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The Financial Situation. 

There has been an upward reaction from the ex- 
treme ease in the money market at New York which 
was such a conspicuous feature last week. At the 
same time, the fact that monetary ease is still a 
worldwide condition was made apparent on Mon- 
day when the Bank of Germany further reduced its 
discount rate from 514% to 5%, after having as 
recently as Mar. 7 marked the rate down from 6% 
to 514%. When a country troubled as Germany has 
been in recent years, with big reparations payments 
to make, reaches a pass where a discount rate of 5% 
becomes possible, important progress has obviously 
been made in the restoration of normal conditions, 
to the extent where loanable funds aplenty become 
available even in quarters where the task of provid- 
ing them is more than ordinarily difficult because 
of unfortunate circumstances not common to the 
rest of the world. Additional evidence of the mone- 
tary glut became apparent in the cut which the Bank 
of the Netherlands made in its rate on Tuesday 
from 314% to 3%. It is stated that this is the first 
time a 3% rate has prevailed in Holland since 1910. 





The upward rebound in money rates at this center 
has been particularly marked in the case of bankers’ 
acceptances. It will be recalled that last week no 
less than five reductions of 4% each were made 
in the rates for bankers’ acceptances, this following 
two reductions of 4% the previous week and three 
reductions the preceding week, making altogether 
10 reductions of 144% each during the current month 
of March, with the result that rates on bills run- 
ning for 30 days, for 60 days, for 90 days, and for 
120 days, were all down to the extremely low figure 
of 254% bid and 214% asked. The present week 
the movement of rates has been reversed and the 
upward rebound has been as sudden and as spec- 
tacular as was the drop last week. On Tuesday 
rates were twice marked up, the first advance on 
some of the maturities being a full 144%, and on 
others 144%, while the second advance on the same 
day was 144% all around. Not only that, but at the 
close of the day a third advance of 44% was an- 
nounced, this, however, not becoming effective until 
the next day—Wednesday. 

The vagaries of the bill market the past two weeks 
are beyond understanding, and no adequate explana- 
tion of the same has yet been offered. Last week 
bill rates tumbled at a time when the Federal Re- 
serve Banks reduced their holdings of the same in 
amount of no less than $71,521,000. The present 
week the Reserve Banks have again added $71,- 
465,000 to their holdings, and yet bill rates have, 
as stated, suddenly and sharply moved up. The 
newspapers have pointed out that the Federal Re- 
serve Bank of New York would not reduce its 
buying rate for acceptances below 3%, while the 
effect of the repeated reductions in rates made last 
week was, as already stated, to lower market rates 
to 254% bid and 214% asked. As a consequence, 
all inducement to tender bills to the Reserve institu- 
tions disappeared. On the other hand, with rates 
again marked up the present week, so that for all 
dates of maturity except 60- and 90-day bills, market 
rates are once more back to 3% bid and 274% asked, 
the Federal Reserve Banks again became an avail- 
able market for acceptances. 

But that merely deepens the mystery concerning 
the erratic character of the fluctuations in accept- 
ance rates during the past two weeks. It is easy to 
understand why the Reserve System’s holdings of 
acceptances should decline, as they did decline last 
week, when market rates fell below the Reserve 
Bank’s buying rates, and also to understand why 
the Reserve Bank’s holdings of bills should again 
have increased when conditions once more became 
favorable for their purchase by the Reserve Banks, 
but it is difficult to comprehend why rates should 
have tumbled the way they did last week when the 
market for bills was so greatly narrowed by the 
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withdrawal of the Federal Reserve Banks which are | 


always the main dependence of the acceptance mar- 
ket, or to understand why acceptance rates should 
have so suddenly and rapidly jumped up again the 
present week, when the Federal Reserve Banks once 
more became extremely avid buyers of bills. It is 
known that a desire existed last week in financial 
circles to get the New York Reserve Bank to reduce 


its rates still lower, to 3%, coincident with the action | 


of the Bank of England in cutting its rate to 314%, 


for acceptances may have been temporarily created 
with the purpose in view of forcing a reduction. 


The suggestion has an air of plausibility, but its | 


feasibility may well be doubted. Whatever the ex- 
planation, the performances of the acceptance mar- 
ket in the last two weeks are not calculated to pro- 
mote confidence in its stability, which ought always 
to be a first prerequisite. 

As concerns the money market as a whole at this 
center, some erroneous views here likewise prevail. 
Last week, it will be remembered, the call loan rate 
on the Stock Exchange at one time dropped as low 
as 2%, though there was a recovery to 444% by the 
close of the week. The present week the range has 
been between 314% and 4%. There was something 
anomalous in the drop in the call loan rate to the 
very exceptional figure of 2%, and as it came con- 
currently with a downward plunge in acceptance 
rates, it may have been part of the same movement. 
But the drop in the call loan rate is more readily 
susceptible of explanation, though the prevailing 
view as to the cause of the temporary extreme glut 
of loanable funds is at variance with the real facts. 
Current comment is to the effect that an “overdraft” 
by the United States Treasury was responsible for 
the sudden development of extreme ease. There is 
of course never any overdraft by the United States 
Treasury. When Treasury funds run low, as often 
happens at the quarterly period of Government 
financing, the practice is to borrow at the Federal 
Reserve Banks by the issuance to them of tempo- 
rary certificates of indebtedness pending the collec- 
tion of the Federal income taxes in the gathering 
of which there is always more or less delay, the 
process taking ordinarily from one to two days. 

This temporary borrowing by the United States 
Treasury was present the early part of last week, 
and the Federal Reserve statements for the week 
ending Wednesday evening of that week showed that 
$29,000,000 in temporary certificates of indebtedness 
were then outstanding, which had been issued by 
the Treasury to the New York Ieserve Bank pend- 
ing the collection of the quarterly tax payments. 
The accommodation thus extended involved, of 
course, the putting out of Reserve credit to a corre- 
sponding amount. But that cannot have cut any 
figure in bringing about the condition of extreme 
ease which we are discussing, since there was con- 
currently a huge cancellation of Reserve credit in 
other directions. In a word, whatever effect the 
purchase of the $29,000,000 of temporary certifi- 
cates of indebtedness from the United States Treas- 
ury might have had in accentuating ease was more 
than neutralized by the diminution of $71,521,000 in 
the holdings of bankers’ acceptances purchased in 
the open market, to which reference has already 
been made, and by the concurrent reduction of no 


_ notice. 
and it has been suggested that an artificial demand | 





corresponding reductions in the amount of Reserve 
credit outstanding. Plainly, therefore, the so-called 
Treasury “overdraft” was not a factor of any conse- 
quence in promoting monetary ease. 

One Government operation, however, of large size 


did play an important part in the great ease which 


suddenly developed. That is a factor which has 
been completely overlooked in all the discussions of 
the subject, as far as they have come under our 
It is a factor, too, of which cognizance 
should be taken, since it still continues in existence, 
and its influence will only slowly disappear. We 
have reference to the sale by the United States 
Treasury of a new issue of Treasury certificates of 
indebtedness running for nine months and on which 
allotments were made to an aggregate amount of 
$483.841,000. It is the practice of the Treasury to 
leave the proceeds of these certificate sales with the 
banks subscribing for them or through which the 
subscriptions are received. The first effect of a 
new issue of certificates is to swell enormously Gov- 
ernment deposits with the member banks. Such 
Government deposits are the most valuable of all 
the deposits held by the banks, first because the 
banks are not required to hold any reserves against 
the same, and, secondly, because the banks are 
obliged to pay only 2% interest to the Government 
on such deposits, while the certificates bear (in this 
instance) 314% interest. 

How the plan works in creating for the time being 
an enormous volume of Government deposits can be 
seen by turning to the statement of the member 
banks for the week ending Mar. 19, which was made 
public in the ordinary course on Monday evening 
of the present week. This statement showed Govern- 
ment deposits with these reporting member banks 
on Mar. 19, footing up no less than $280,000,000, 
against no Government deposits whatever on Mar. 
12 and Mar. 5; this is the amount, moreover, simply 
for the reporting member banks, that is, the banks 
from which the Federal Reserve Board requires reg- 
ular returns each week. If figures were available 
for the whole body of member banks the amount of 
Government deposits with the same would, of course, 
be considerably in excess of the $280,000.000 men- 
tioned. 

Tt is these huge Government deposits that must be 
held accountable for the extreme ease which so sud- 
denly developed last week and for the inordinately 
low rates for all classes of loans to which they 
led. 

It is very important to bear this in mind, since 
the influence of these large Government deposits 
will continue to be felt, as already said, in the im- 
mediate future. In other words, these Government 
deposits will be drawn down only slowly. Some 
drafts upon them have already been made, and others 
are in prospect, but in the nature of things they 
will disappear only gradually. What the reduction 
has been the present week in the ease of all the 
reporting member banks cannot be known until 
Monday evening of next week, but we notice that 
in the case of the reporting member banks in New 
York City, where Government deposits increased 
from nil Mar. 12 to $99,000,000 Mar. 19, the figures 
this week for Mar. 26 show a reduction to $835,- 
000.000, and at Chicago, where there was an increase 


| from nil Mar. 12 to $10,000,000 Mar. 19, there is a 


less than $60,704,000 in the discount holdings of | decrease this week to $8,000,000, Mar. 26. 


the 12 Reserve institutions, both of which involved | 
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In view of the great ease in money, in view also 
of the revival of stock speculation to which it has 
led, the sales on the New York Stock Exchange on 
Wednesday of this week having run in excess of five 
million shares (5,029,340 shares), besides 1,724,800 
shares on the Curb Exchange, making 6,754,140 shares 
on the two Exchanges combined, and the sales yes- 
terday on the Stock Exchange having been 5,065,240 
shares, and on the Curb 1,560,100 shares, or 6,625,340 
shares together, it must be regarded as a matter for 
extreme regret that the Federal Reserve authorities 
should again be engaged in thrusting out Reserve 
credit when there is so plainly no need for it, besides 
maintaining a rediscount rate of only 314%. This 
week’s return of the Federal Reserve Banks is very 
illumining in that respect. Last week, it will be 
remembered, the Reserve Banks showed a great 
diminution in the holdings of bankers’ acceptances, 
the market rate for these acceptances having fallen 
away below the buying rate of the Reserve Banks, 
but to offset this diminution in the holdings of ac- 
ceptances (and in the amount of Reserve credit out- 
standing to which it led) the Reserve Banks greatly 
increased their holdings of United States Govern- 
ment securities, adding no less than $47,326,000 to 
the same, of which $29,000,000 represented the pur- 
chase of temporary certificates from the United 
States Treasury pending the collection of the Fed- 
eral income taxes, to which reference has already 
been made further above. This week the holdings 
of United States Government securities have again 
been somewhat reduced, though not much more than 
the amount of the $29,000,000 of temporary certifi- 
cates purchased from the U.S. Treasury, and which 
now have been cancelled, the total amount of such 
Government securities the present week being $528,- 
999,000 against $561,439,000 last week, while the 
holdings of acceptances have run up from $185,- 
017,000 to $256,482,000, besides which the discount 
holdings (representing direct borrowing by the mem- 
ber banks) are also slightly larger at $206,829,000 
against $205,634,000. The result altogether is that 
total bill and security holdings Mar. 26, represent- 
ing the amount of Reserve credit in use, is $40,- 
220,000 larger than it was a week ago on Mar. 19, 
the total standing at $1,001,090,000 
$960,870,060. 

As far as brokers’ loans are concerned, after an 
expansion of $352,000,000 in the three weeks pre- 
ceding, there is the present week a small decrease, 
the total of the loans on securities to brokers and 
dealers by the reporting member banks of New York 
City standing at $3,820,000,000 Mar. 26 against 
$3,841,000,000 Mar. 19. The loans made by these 
reporting member banks, however, for their own ac- 
count show a big increase, having risen from $1,266,- 
000,000 Mar. 19 to $1,424,000,000 Mar. 26. Big de- 
creases, however, appear in the loans made for account 
of out-of-town banks, these having fallen from $1,171,- 
000,000 to $1,118,000,000, and in the loans “for ac- 
count of others,” these latter having declined from 
$1,404,000,000 Mar. 19 to $1,278,000,000 Mar. 26. 


against 


The reason for the shrinkage under these two latter | 


heads has been explained on previous occasions. 
With call loans ruling at the very low figures there 
is no inducement for large capitalists to indulge in 
direct lending on the Stock Exchange, nor for out- 


of-town institutions to send their funds here for 
investment. 





In the railroad world a piece of news this week is 
the reported acquisition of control of the Chicago & 
Eastern Illinois by the Van Sweringen brothers. 
This must be regarded as a distinctly favorable de- 
velopment. The Inter-State Commerce Commission, 
in its recent grouping of the railroads of the coun- 
try, assigned the Chicago & Eastern to the Chicago & 
North Western, which is understood not to care to 
incorporate the road in its system. The Van Swerin- 
gen brothers get control through the purchase of 
the interest in the road held by the estate of the 
late Thomas F. Ryan, and it is not yet known in 
what way they mean to deal with the property— 
whether they intend to hold it as a separate unit or 
will seek to get the approval of the Inter-State Com- 
merce Commission for grouping it with some of their 
other systems. All these are matters of minor con- 
sequence. The important thing is that control of 
the road is now lodged with the Van Sweringens, 
who have gained for themselves a wonderful record 
in the development of railroad properties. Great 
success has attended all their efforts in that direc- 
tion, as witness their experience with the Nickel 
Plate, the Lake Erie & Western, the Chesapeake & 
Ohio, the Erie, and a number of others. Under Van 
Sweringen control and management, all the possi- 
bilities of the Chicago & Eastern Illinois, we may be 
sure, will be developed to the utmost. 





The annual report of the Southern Ry. has recently 
come to hand and attracts attention by reason of 
the successful results achieved in the operation of 
the property under quite unfavorable conditions in 
the more recent years. In this we use the word “un- 
favorable” advisedly. The Southern Ry. stands in 
the front rank of the great railroad systems of the 
South, and in considering the operation and manage- 
ment of these systems it must always be borne in 
mind that the South during the last few years has 
been an exception to the rule of prosperity enjoyed 
elsewhere in the United States. The South for at 
least three years past has suffered trade depression, 
and this has naturally been reflected in falling traf- 
fic and falling revenues. During 1929 there were 
indications at one time of revival of trade activity 
after the long period of depression, but the crash 
in the stock market in the autumn changed all this 
and plunged the South back once more into de- 
pression. 

The Southern Ry. has managed to do well in spite 
of all drawbacks and it is the operating methods pur- 
sued by Fairfax Harrison, the President, that must 
be held mainly responsible for this, as also, of course, 
the conservative policy pursued in plowing back into 
the property surplus earnings over a series of years, 
payment of dividends having been deferred for a 
long while to admit of the carrying out of this policy. 
For the calendar year 1929, the period covered by 
the report, the balance of income after the payment 
of fixed charges and the preferred stock dividend is 
found to be equivalent to $11.65 per share on the 
common stock as against $12.53 per share in the 
preceding calendar year. This is the result in face 
of the fact that the revenue from the operaticn of 
the road fell off nearly $1,000,000, notwithstanding 
the receipt of $1,614,000 in payment of mail earn- 
ings. President Harrison in his remarks points out 


that for the first time in the company’s history the 
expenses for maintenance of the property exceeded 
the cost of conducting transportation. 


He also 
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notes the decline in the transportation expense ratio 
to the lowest figure since 1916, notwithstanding un- 
usual expenditures for the repair of flood damage 
and other heavy charges to the maintenance account 
dictated by the policy of writing off during the year 
obsolescent freight cars and rails. 

There was a net increase of $6,933,455 in the capi- 
tal investment in physical property, this including 
the cost of 2,500 new freight train cars delivered 
after the turn of the year. Yet there was no increase 
in capital liabilities. On the contrary, it is pointed 
out, the $5,250,000 principal amount of South Caro- 
lina & Georgia RR. Co. 544% bonds, which fell due on 
May 1 1929, were acquired by the Southern out of 
treasury funds and are held available for future 
financing. This transaction accounts, it is stated, 
for the decline in current cash assets apparent on 
the balance sheet. As the Southern had been paying 
the interest on these bonds as rental for a leased 
line, the acquisition of the bonds resulted in a de 
crease of $288,750 in the annual charge for interest 
and rentals. 

Another point is worth noting. The inventory 
item in the balance sheet for Dec. 31 1929, Mr. Har- 
rison notes, is down to $6,819,382, the lowest figure 
in 13 years. On Dec. 31 1920 the amount stood at 
$17,635,896. Mr. Harrison says that the opportunity 
to accomplish this liquidation of over $10,000,000 of 
frozen assets is found partly in the promptness with 
which manufacturers now fill orders, partly in ex- 
peditious railroad transportation service, but mostly 
in closer supervision by those on the railroad charged 
with the distribution and use of serviceable mate- 
rials and a disposition of obsolete items and scrap. 
In all these particulars, the record of the Southern 
Railway is obviously an enviable one. 





The stock market has continued to gain in 
strength and in activity the present week and quite 
a number of stocks have established new high rec- 
ords for the year. It cannot be said that there have 
been any especially favorable developments to ac- 
count for this, aside from the great ease in the 
money market and the mass of bank credit and idle 
funds available for the prosecution of speculative 
operations in the stock market. These advantages 
have been availed of to the utmost, notwithstanding 
that trade and industry continue to lag, with slight 
indications of any decided change for the better in 
the near future. The advance in prices on the Stock 
Exchange, under more or less manipulation, has been 
gradually gaining momentum, and on Wednesday 
the market fairly boiled with activity, the volume 
of business for the day reaching 5,029,340 shares, 
with sales of 1,724,800 shares more on the Curb Ex- 
change, making a total for the two exchanges com- 
bined on this one day of 6,754,140 shares. The Stock 
Exchange ticker was unable to keep pace with the 
growing volume of business, and around the middle 
of the day was some 30 minutes behind in recording 
the transactions on the floor of the Exchange. The 
gains for the day ran all the way from 2 to 10 points 
among the market leaders, and speculative enthu- 
siasm ran very high. 

Public utilities were most in favor and enjoyed 
the largest advance, some huge transactions being 
reported in special stocks. Thus in General Electric 
there was a single transaction of 35,000 shares at 
80; 50,000 shares of Curtiss-Wright changed hands 


Trades involving 3,000 to 5,000 shares were common. 
The activity continued during the greater part of 
Thursday, though the sales for the day did not 
again reach 5,000,000 shares, and in the afternoon 
the market displayed considerable irregularity on 
sales to realize profits, besides which the unfavorable 
reports of earnings made by leading railroadsin their 
statements for the month of February had somewhat 
of a dampening influence upon values. On Friday, 
however, the upward swing of prices was resumed, 
though apparently considerable distribution of 
stocks was accomplished at one time or another: 
under cover of the general strength of the market. 
The fact that brokers’ loans, after expanding $362,- 
000,000 in the preceding three weeks, now showed a 
reduction of $21,000,000, was made much of, and the- 
tone continued good up to the close of the day. 

As stated, trading in stocks reached large propor- 
tions. At the half-day session on Saturday the deal- 
ings on the New York Stock Exchange were 2,314,900. 
shares; on Monday the sales were 4,126,140 shares; 
on Tuesday, 4,526,050 shares; on Wednesday, 
5,029,340 shares; on Thursday, 4,707,030 shares, and 
on Friday, 5,065,240 shares. On the New York Curb- 
Exchange the sales last Saturday were 651,100 
shares; on Monday, 1,042,500 shares; on Tuesday, 
1,363,500 shares; on Wednesday, 1,724,800 shares; 
on Thursday, 1,591,300 shares, and on Friday, 
1,560,100 shares. 

Prices are again quite generally higher than @ 
week ago. General Electric closed yesterday at 
8314 against 7714 on Friday of last week; Electric 
Power & Light at 92% against 80; United Corp. at 
4252 against 4054; Brooklyn Union Gas at 16814 
against 16734; North American at 123% against 
121%; American Water Works at 11114 against 
10914; Pacific Gas & Electric at 71% against 6714; 
Standard Gas & Elec. at 115 against 11554; Consoli- 
dated Gas of N. Y. at 12434 against 12154; Columbia 
Gas & Elec. at 985% against 9414; Public Service Co. 
of N. J. at 110% against 103; International Har- 
vester at 9234 against 9474; Sears, Roebuck & Co. at 
835g against 88; Montgomery Ward & Co. at 3614 
against 41; Woolworth at 61% against 6414; Safe- 
way Stores at 9514 against 100; Western Union Tele- 
graph at 18514 against 204; Amer. Tel. & Tel. at 
25714 against 2473; Int. Tel. & Tel. at 6414 against 
6414; American Can at 151 against 14814; United 
States Industrial Alcohol at 10234 against 100; 
Commercial Solvents at 3614 against 3234; Corn 
Products at 101 against 97% ; Shattuck & Co. at 4534 
against 463g, and Columbia Graphophone at 2654 
against 287%. 

Allied Chemical & Dye closed yesterday at 295- 
against 288 on Friday of last week; Davison Chem- 
ical at 4114 against 4154; E. I. du Pont de Nemours 
at 14014 against 13614; Radio Corp. at 51 against 
5134 ; National Cash Register at 6734 ex-div. against 
6534; Fox Film A at 32% against 2954; Interna- 
tional Combustion Engineering at 1214 against 
1034; International Nickel at 4134 against 4114; 
A. M. Byers at 10514 against 9914; Simmons & Co. 
at 4534 against 48; Timken Roller Bearing at 86 
against 8354; Warner Bros. Pictures at 8014 against 
76144; Mack Trucks at 8714 against 8534; Yellow 
Truck & Coach at 27 against 2334; Johns-Manville 
at 1263¢ against 138; Gillette Safety Razor at 867% 
against 8414; National Dairy Preducts at 5014 
against 5154; National Bellas Hess at 125% against 





at 1214, and 18,000 shares United Corp. sold at 42. 





12; Associated Dry Goods at 44% against 417%; 
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Lambert Co. at 111 against 10314; Texas Gulf Sul- 
phur at 654% against 6354, and Kolster Radio at 
544 against 434. 

The steel shares have not been so conspicuous in 
the forward movement as was the case last week, 
even though accounts regarding the steel trade have 
become somewhat more optimistic. United States 
Steel closed yesterday at 192% against 19034 on 
Friday of last week; Bethlehem Steel at 1053, 
against 104, and Republic Iron & Steel at 76% 
against 75. The motor stocks have also been more 
subdued. General Motors closed yesterday at 50 
against 4814 on Friday of last week; Nash Motors 
at 4714 against 4814; Chrysler at 3914 against 4014; 
Packard Motors at 227% against 225% ; Hudson Motor 
Car at 57 against 5814, and Hupp Motors at 2514 
against 2114. The rubber group is irregularly 
changed. Goodyear Rubber & Tire closed yester- 
day at 9234 against 9334 on Friday of last week; 
B. F. Goodrich at 5514 against 5214; United States 
Rubber at 3014 against 2814, and the preferred at 
59 against 5614. 

Railroad stocks have displayed strength, notwith- 
standing the unfavorable character of the returns 
of earnings that have come in for the month of Feb- 
ruary. Pennsylvania RR. closed yesterday at 8434 
against 843, on Friday of last week; New York 
Central at 18914 ex-div. against 18714; Erie RR. at 
6014 against 5814; Del. & Hudson at 17814 against 
177; Baltimore & Ohio at 12014 against 12014; New 
Haven at 1261% against 12614; Union Pacific at 238 
against 23414; Southern Pacific at 124 against 
12474; Missouri Pacific at 947% against 9334; St. 
Louis-San Francisco at 118 against 112%; Missouri- 
Kansas-Texas at 621% against 6154; Rock Island at 
124 against 12134; Great Northern at 1001 against 
993,, and Northern Pacific at 9614 against 95. 

The oil shares are not greatly changed except in 
one or two instances. Standard Oil of N. J. closed 
yesterday at 72% against 69 on Friday of last 
week; Simms Petroleum at 331% against 3614; 
Skelly Oil at 3454 against 3554; Atlantic Refining 
at 477% against 4814; Texas Corp. at 58 against 5714; 
Pan American B at 55 bid against 5514; Phillips 
Petroleum at 3814 against 3814; Richfield Oil at 
2614 against 2614; Standard Oil of N. Y. at 351% 
against 347%, and Pure Oil at 241% against 24%. 

The copper shares have continued strong. Ana- 
conda Copper closed yesterday at 77% against 75 
on Friday of last week; Kennecott Copper at 5914 
against 5814; Calumet & Hecla at 291% against 28; 
Andes Copper at 35 against 3314; Inspiration Cop- 
per at 2834 against 2854; Calumet & Arizona at 8314 
against 82; Granby Consolidated Copper at 5814 
against 5572; American Smelting & Refining at 7534 
against 7414, and U. S. Smelting & Refining at 3554 
against 3214. 





Share prices on the important European stock ex- 
changes have followed an irregular course this week, 
with trading at a considerably slower pace than in 
previous weeks. The substantial gains that resulted 
last week from the rapid decline in money rates have 
been maintained on the whole, but there has been no 
disposition to bid prices up further. There has been, 
instead, a very general concern with the constant 
growth of unemployment in Britain and Germany, 
while in France also the industrial situation has 
caused perturbation. British unemployment figures 
reached the highest level since the intense depression 





of 1921. The official total reported Tuesday was 
1,621,800, an increase of 57,993 in a week and of 
439,346 in a year. Part of the recent increase is 
attributed to the operation of the new unemployment 
insurance act. Berlin reports indicated that at the 
end of February 23.7% of all German labor union 
members were out of work, compared with 22.3% 
at the same time in 1929. Although France is but 
little afflicted by this problem, French merchants 
are complaining of slack business at present. 

The London Stock Exchange was firm at the open- 
ing Monday, but irregularity developed later, owing 
to profit-taking. Gilt-edged securities continued their 
advance throughout the session, but international 
issues, British industrial stocks and others all suf- 
fered setbacks. The tone was easier Tuesday, with 
gilt-edged securities irregular, while most other 
stocks declined on profit taking. De Beers and other 
diamond stocks dropped sharply on reports that the 
industry was suffering from over-production and was 
facing a crisis. International issues improved a little 
on optimistic reports from New York. Selling pre- 
dominated in Wednesday’s session and prices again 
sagged. The gilt-edged list was measurably lower, 
with the exception of the 5% war conversion loan. 
International stocks joined the downward move- 
ment. Canadian Pacific advanced, however, follow-. 
ing approval by the Ottawa Parliament of the stock- 
splitting bill. The turnover diminished quite a little. 
Some improvement occurred at London Thursday, 
largely on the basis of more favorable reports from. 
New York. A little disappointment was caused by: 
the failure of the Bank of England to effect a fur- 
ther reduction in the discount rate, but in more re- 
sponsible circles such action was hardly expected in. 
view of the succession of declines already placed in 
effect. It was noted, however that the Bank rate is. 
still well above the open-market rates for money, a. 
condition that usually brings about a reduction in. 
the Bank rate. Most issues in the gilt-edged list 
sold off, while stocks in other departments of the. 
market also lost ground. Slight declines were re- 
corded in all departments of the London market 
yesterday. 

Trading on the Paris Bourse was quiet in the first: 
session of the week, and the tone was soft. Most 
stocks declined, reports said, chiefly because of lack 
of trading. “The market reassumed all the aspects. 
of stagnation which had been characteristic earlier 
this year,” a “Times” dispatch remarked. Weakness. 
persisted throughout the session, and the volume of 
transactions was very small. A brief period of re- 
covery and of greater activity occurred early Tues- 
day on the Bourse, but this was followed by a further 
relapse and by accentuated dullness. Political un- 
certainties caused some of the dullness, reports said, 
as the French Cabinet is insecure. Activity remained 
limited Wednesday, but prices followed a better. 
tendency. Rentes were stronger, and some issues in 
the electrical group also improved. The Bourse 
was closed Thursday in observance of the Mi-Careme 
holiday. Prices were steady in yesterday’s dealings, 
but the volume of trading was again very small. 

Prices on the Berlin Boerse were stimulated in 
the first session of the week by two favorable de- 
velopments. The Reichsbank announced a reduction 
in its discount rate from 5144 to 5%. The effect of’ 


this action was diminished by a statement by Dr. 
Schacht, who relinquishes his office as President: 
early next month. The low rate, he said, does not». 
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reflect Germany’s present monetary and capital con- | 


ditions, the Reichsbank having merely been forced 
to follow the example set by other central banks. 
The second development on the Berlin market was 
the confirmation of a working agreement between 
the North German Lloyd and the Hamburg American 
shipping lines. Shipping issues dominated the ses- 
sion, all stocks advancing materially in this section. 
Most other issues also gained. Realizing sales caused 
recessions in the industrial section Tuesday, but 
shipping stocks held firm. The approaching month- 
end settlements and the bankruptcy of a large Ham- 
burg leather firm caused unsettlement in the gen- 
eral list. The entire market turned weak Wednesday, 
owing to a threatened Cabinet upset. The volume of 
trading was restricted and lower prices were re 
corded in all departments. Further uneasiness de 
veloped Thursday in view of the unsettled political | 





position, but some extensive purchasing orders 
turned the trend upward. Artificial silk shares and | 
mining issues were favored in the buying movement. | 
The Boerse was depressed yesterday on the fall of | 
the German Cabinet. Traders were inclined to await 
the results before entering upon new commitments. 





Developments at the London naval armaments 
conference have taken a quick turn this week, but 
whether the turn is for better or worse is a grave 
question, since it apparently involves reconsidera- 
tion by the American delegation of the determined 
stand against political agreements announced earlier 
this month. An obvious impasse was reached in the 
gathering early this week after almost ten weeks 
of fruitless endeavor to adjust the difficulties raised 
on the one hand by the Japanese demand for a high 
percentage of British and American cruiser and 
auxiliary strength, and on the other hand by the 
mutually unsatisfactory requirements of France and 
Italy. No visible progress toward settlement of 
these questions had been recorded, and there was 
also no indication of a downward scaling of the 
French demands for a fleet of 724,000 tons by 1936. 
Maintenance by France of a correspondingly large 
building program would necessitate an increase in 
the figures tentatively agreed upon between Presi- 
dent Hoover and Prime Minister MacDonald, while 
the French alternative proposal of consultative or se- 
curity treaties covering the Atlantic and the Medi- 
terranean had apparently been definitely ruled out 
by the American statement of March 11 and the 
British statement of March 12. Matters were at 
such a pass early this week that Foreign Minister 
Grandi of Italy suggested adjournment of the con- 
ference for six months, so that the French and 
Italian delegations might seek a solution of their 
differences. In this situation, and apparently as a 
measure of desperation to save the conference, the 
American and British delegations apparently made 
a complete volte face on the matter of “consulta- 
tive” agreements. The conference, accordingly, has 
taken on a new lease of life, but grave misgivings 
have nevertheless been caused by this development 
and all the attendant circumstances. 

Something of a sensation was caused in London 
late March 21, when it was made known that Minis- 
ter of Marine Dumesnil and Minister of Colonies 
Pietri, the two remaining French delegates, would 
leave the British capital for Paris. Premier Tar- 
dieu, who is the official head of the French delega- 





tion, did not appear in London at all, notwithstand- 





ing his frequently announced intention of visiting 
the conference every week-end. Foreign Minister 
Briand, who actually conducted the negotiations for 
France, left London March 20 in order to assist M. 
Tardieu in parliamentary affairs at Paris. The de 
parture of the remaining French delegates implied 
the virtual disappearance of the French delegation 
from the conference, since only Ambassador Fleu- 
riau, who resides in London in any event, was left. 
‘The delegates will have a very quiet week-end,” a 
London report to the New York “Times” said. “No 
activities of any kind are scheduled, and as the sun 
shone to-day they are looking forward to a delight- 
ful time in the British countryside.” Observers as- 
serted positively, according to the dispatch, that 
the French much preferred to see the conference 
fail than accept parity with Italy, since such a 
treaty would inevitably result in the downfall of 
the Tardieu Cabinet. The Italian delegation re- 


| mained similarly opposed to any change in the an- 


nounced aim of Premier Mussolini for theoretical 
parity with any other Continental power. Both the 
French and the Italians were reported in favor of 
adjournment of the meeting, but the British and 


| American representatives were intent on further 


efforts. A three-power agreement to which Britain, 
America and Japan would subscribe was suggested 
in some reports as a probable outcome of this situ- 
ation. 

Both the British and American delegations were 
aroused late last week by numerous statements in 
British journals to the effect that the meeting had 
failed and was beyond the power of human aid. 
Secretary Stimson protested against the wave of 
pessimism, a report to the New York “Times” said. 
“He regards the statements in many London papers 
that the naval conference is dead or dying as not only 
premature, but really unfair and palpably untrue,” 
the dispatch added. A reassuring statement was 
issued also by the French, who declared that Minis- 
ters Dumesnil and Pietri would return to the con- 
ference Sunday, with Foreign Minister Briand 
scheduled to return later in the week. “It is true 
that the French regard the prospects of a settle 
ment between themselves and the Italians as unlikely 
as long as Premier Mussolini insists on complete 
parity with France, but the French are unwilling to 
have it said that they deserted the conference,” the 
“Times” dispatch said. Both the British and Amer- 
ican Ambassadors in Tokio were reported to have 
taken diplomatic steps with a view to securing 
Japan’s acceptance of a three-power treaty. Some 
hope was nevertheless said to remain for a five-power 
accord. 

The difficulties facing the gathering and the aims 
still held by the delegations were summarized last 
Sunday by Edwin L. James, European representative 
of the New York “Times.” Further efforts to achieve 
a five-power accord would be made, Mr. James said, 
but if the effort fails again then attention would be 
directed to a three-power treaty. Even a three 
power treaty, however, would be a highly compli- 
cated matter, from both technical and political 
angles, it was indicated. “At the outset, it should 
be stated that the American delegation favors mak- 
ing a tripartite treaty should a five-power treaty 
prove impracticable,” the dispatch continued. “Prime 
Minister MacDonald also favors such a pact, but it 
can be stated that all the British Cabinet does not 
agree with him, and, indeed, it may be surmised that 
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from the very highest British quarters doubt has 
been expressed as to the wisdom of a treaty which 
might have the effect of complicating Britain’s 
standing on the Continent, taking into consideration 
not only her position at Geneva but her Continental 
commitments.” The Japanese also were intent on 
further efforts toward a five-power pact, it was said, 
and it was also indicated that the American proposal 
for settlement of the Japanese demands was recom- 
mended by the Japanese delegation to Tokio on the 
express understanding that it would form part of a 
five-power agreement. “It is to be noted,” Mr. 
James said, “that Premier MacDonald’s effort to 
help the American proposal by letting it be known 
that the British approved it has, instead of helping 
it, apparently produced the impression in Tokio that 
England and America are trying to dictate to 
Japan.” The result of a three-power treaty, in view 
of the high French tonnage figures, was said to be 
either an increase of 100,000 tons in the British fig- 
ures with a consequent increase in the American 
figures, or else the insertion in the treaty of safe- 
guarding clauses for Britain. 

A recommendation that the conference adjourn for 
a period of six months was made to the Chairman, 
Premier MacDonald, by Foreign Minister Dino 
Grandi Monday. The Italian Minister indicated, re- 
ports said, that this would give France and Italy 
time to adjust their differences, while in the mean- 
while Great Britain, America and Japan could make 
a three-power treaty if they so chose. This proposal 
was made following a series of conferences between 
the British and Italian delegations, and between the 
British and American delegations. The British 
Prime Minister, in his capacity of Chairman of the 
conference, tried to get Signor Grandi to submit 
definite figures for Italy’s naval needs, dispatches 
said. “It is understood,” a report to the New York 
“Times” said, “that Signor Grandi took the position 
that a resolution just passed by the Fascist Grand 
Council in Rome made it impossible for him to re- 
cede from the position Italy has held since the first 
day of the conference, which is to say, she cannot 
produce any definite figures of her naval require- 
ments beyond asserting her right to parity with the 
strongest Continental power.” No immediate de- 
cision on the Italian suggestion for adjournment ap- 
peared possible in view of the absence of the French 
delegation. Washington reports indicated at the 
same time the virtual abandonment of hopes for a 
five-power treaty, and the expectation that efforts 
would be concentrated on the negotiation of a tri- 
partite agreement. 





Rumors of a change in the American attitude on 
consultative agreements began to be circulated early 
in the week. In reporting these rumors, a dispatch 
to the New York “Times” remarked that “a consul- 
tative pact which might partially satisfy France 
as to relative needs would still leave the conference 
problem unsolved if Italy insisted on parity with 
France.” Little credence was placed in such rumors, 
moreover, since the American delegation was re- 
ported unanimously and emphatically opposed on 
March 11 to any pacts for consultation or mutual 
assistance in connection with the naval armaments 
treaty. The adverse decision unofficially made 
known at that time was reached after President 
Hoover had been consulted. “It is the position of 
the American delegation,” a “Times” report said at 





the time, “that in making such a pact at this con- 
ference as a condition for France’s cutting her means 
of national defense, all the other powers, including 
America, would be assuming an obligation which 
so far as the United States is concerned would be 
contrary to its traditional foreign policy of avoid- 
ing political entanglements. Looking at future pos- 
sibilities, the American delegation finds with regret 
that to go into a consultative pact here and now 
would be either unfair to France or unfair to the 
historic foreign policy of the United States. Facing 
that dilemma, Secretary Stimson and his colleagues 
have now decided to abstain from any political pact.” 
This statement epitomizes the numerous reports 
from Washington and London regarding consulta- 
tive pacts, no single one of which was ever disputed 
or questioned, officially or unofficially. 

It became known in London, Tuesday, however, 
that Secretary Stimson had informed Premier Mac- 
Donald of a change in this attitude, notwithstanding 
the unequivocal and sweeping nature of the asser- 
tions at first made. When it became apparent that 
the London newspapers of Wednesday would reveal 
the change, a statement was prepared by the Amer- 
ican delegation and released to the press. “A rumor 
was current last evening to the effect that the Amer- 
ican delegation had made a change in their attitude 
toward consultative pacts and were willing to enter 
into such a pact for the purpose of saving the con- 
ference,” the statement said. “It is authoritatively 
denied at the headquarters of the American delega- 
tion that any change has taken place in the attitude 
of the American delegation, and its attitude remains 
as its spokesman gave it out several weeks ago. At 
that time it was made clear that America had no 
objections to entering into a consultative pact as 
such. On the contrary, the United States already is 
a party to a number of treaties involving the obli- 
gation of consulting with other powers. It will not, 
however, enter into any treaty, whether consultative 
or otherwise, where there is danger of its obligation 
being misunderstood as involving a promise to ren- 
der military assistance or guaranteeing protection 
by military force to another nation. 

“Such a misunderstanding might arise if the 
United States entered into such a treaty as a quid 
pro quo for the reduction of the naval forces of an- 
other power. That danger has hitherto inhered in 
the present situation, where France has been de- 
manding mutual military security as a condition of 
naval reduction, as appears from her original state- 
ment of her case last December. If, however, this 
demand for security could be satisfied in some other 
way, then the danger of a misunderstanding of a 
consultative pact would be eliminated, and in such 
case the question would be approached from an en- 
tirely different standpoint. In such case the Ameri- 
can delegation would consider the matter with an 
entirely open mind.” 

The new American declaration was naturally 
looked upon in London as having the greatest im- 
portance. It was suggested in a dispatch to the 
New York “Times” that it resulted from a conversa- 
tion between Secretary Stimson and Prime Minister 
MacDonald in which the possibility was envisioned 
of England acting as the guarantor for some sort 
of Mediterranean pact, “to do which England has 
already said would depend in some measure on the 
assurances which could be obtained from the United 
States.” The dispatch added that “unless Secretary 
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Stimson’s new stand was taken on his own initiative, 
which is not considered probable, it must form part 
of a new effort to save the conference.” It was indi- 
cated, moreover, that “what is now established is 
that if the project of a Mediterranean pact and a 
consequent reduction in French tonnage can be 
helped along by America agreeing to a consultative 
pact, we will approach the subject with open mind.” 

Washington reports, appearing concurrently with 
the London statement, still reflected the attitude at 
first expressed by the American delegation. A 
Washington dispatch of Tuesday to the New York 
“Times” said: “As for the United States, its po- 
sition was that a consultative pact, however innocu- 
ous it seemed to be, might lead to a contention in 
time of war that the United States is obligated to 
furnish material aid to menaced nations with which 
it had agreed to consult. Beyond that, it was the 
contention of the United States that naval strength 
would not be reduced by a single ton or a single 
gun through the conclusion of a consultative treaty. 
Therefore, in the knowledge of this attitude on the 
part of our representatives in London, who reflected 
the sentiment of the home government, suggestions 
that proposals for a consultative or other security 
pact are to be considered by the delegates to the 
London conference may be dismissed as groundless 
as far as they concern the United States.” 

Discussions based on the new declaration were 
resumed at the conference, Thursday, Foreign Min- 
ister Briand having returned to the British capital 
late the previous evening. Much doubt prevailed 
regarding the precise significance of the change, but 
it was generally assumed in London that France will 
be invited to reduce her tonnage figures in return 
for security guarantees by Great Britain and Italy. 
“Such guarantees would then be accompanied by a 
five-power consultative pact to which the United 
States would be a party,” a dispatch to the New York 
“Herald Tribune” said. Dispatches from Paris, sent 
before the departure of M. Briand for London, indi- 
cated that the French statesman has in mind a con- 
sultation pact so far as the United States is con- 
cerned. “For the Mediterranean he is admittedly 
anxious to obtain more,” a “Times” report said, “as 
the interdependence of interests in that narrow land- 
locked sea is such that he believes more than consul- 
tation is imperative.” The London press, however, 
at the same time took a stand in strenuous oppo- 
sition to any suggestion that Britain take on a semi- 
military responsibility in the Mediterranean without 
the support of the United States. It was pointed 
out, moreover, that even if a political arrangement 
is made and the French requirements thus satisfied, 
the issue of the Italian demand for parity with 
France remains unsolved. 

Washington reports made frank avowal of the 
“utter confusion” that existed there as a result of 
Secretary Stimson’s announcement. “The position 
of the Administration was well understood from 
information obtained from the most authentic 
sources,” a dispatch to the New York “Times” said. 
“In no event, it was made clear, would our delega- 
tion consent to bring this government into a political 
pact of any character.” After close consideration 


of the various statements and of the information 
available in Washington, the correspondent of the 
“Times” concluded that “those who believed they 
knew the position of the Administration and our 
delegates in London were at a loss to furnish any 





interpretation which would be worthy of accept- 
ance.” In further reports this apparent divergence 
of the American delegation from the position of 
the Washington Administration was emphasized. 
No explanatory statement was issued, however, 
either at the White House or the State Department. 
Opposition to any consultative agreement was ex- 
pressed, on the other hand, by important members 
of the Senate Foreign Relations Committee. 

Hints of the probable course of the London nego- 
tiations on political aspects of the conference were 
given yesterday in dispatches from the British capi- 
tal. Foreign Minister Briand and Prime Minister 
MacDonald, a “Times” dispatch said, have under- 
taken to frame a European peace pact based on an 
interpretation of Article XVI of the League covenant 
which would be signed by England, France and 
Italy, and would then be open to signature by all 
European countries. A committee of experts headed 
by Sir Robert Vansittart and Rene Massigli was 
formed to draft the proposed interpretation. “The 
purpose is to fill the gap which has existed in Article 
XVI so as to assure action in the event of any 
European nation going to war in violation of its 
pledges under the covenant of the League, as well 
as under the Kellogg pact,” the report added. The 
proposal, based on the frequently voiced idea of M. 
Briand for stabilizing peace in Europe, is to embrace 
every country in Europe, including Russia. “Amer- 
ica would be expected to agree,” the “Times” dis- 
patch continued, “to go into a consultative pact with 
the other nations here represented and to promise 
that in case of danger to peace we would take coun- 
sel with the other nations.” 





Ample assurance of early ratification of the 
Young plan protocol and the related agreements by 
the French Chamber of Deputies was seen Thursday 
in the results of the first test of strength on the 
legislation. Premier Tardieu sought a vote of con- 
fidence on the bills at the first opportunity because 
the party alignment appeared uncertain. The Pre 
mier was sustained in two tests, first by a show 
of hands and then by a favorable vote of 319 to 262, 
leading all parties in France to agree that the Cabi- 
net is now safe until after the new plan of German 
reparations payments is ratified. The bills for 
ratification were introduced in the Chamber of 
Deputies on Thursday after they had been approved 
by a virtually unanimous vote of the important For- 
eign Affairs and Finance Commissions of the French 
Parliament. Premier Tardieu, Foreign Minister 
Briand and Minister of Finance Reynaud gave these 
commissions an exhaustive explanation of the new 
plan. The discussions before the commissions re- 
volved chiefly around the related questions of the 
Rhineland evacuation and sanctions. M. Reynaud 
explained that France expects to complete evacua- 
tion of the Rhineland by June 30, unless unforeseen 
obstacles should arise. Ratification by the French 
Parliament is now expected before April 6, in accord- 
ance with the request made last week by M. Tardieu. 
Parliamentary consideration of the Young plan was 
begun in Belgium also this week and ratification 
is looked for shortly. Swift and favorable action 
is counted upon in Britain, Italy and Japan, and 
the way will then be cleared for formal organization 
of the Bank for International Settlements and the 
first issue of reparations bonds on the international 
markets. 
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An address in which much incidental light was 
thrown on the plan was delivered in San Francisco, 
Monday, by Owen D. Young, whose name the docu- 
ment bears, owing to his chairmanship of the Paris 
Experts’ Conference. Mr. Young sketched the con- 
flict of political and economic views that followed 
the World War, placing emphasis upon the vain 
promises of politics and the solid achievements of 
her modest handmaiden, economics. “The world 
learned,” he said, “that coal and steel for repara- 
tions would come at the point of a pen on a check- 
book and would not come at the point of the bayonet 
in the hands of the soldier. Certainly it was dem- 
onstrated that in this field the pen is mightier than 
the sword.” Notwithstanding the effort made at 
Paris to effect an economic settlement and remove 
the reparations problem from the political sphere, 
Mr. Young admitted that the resultant settlement, 
strictly speaking, is neither an economic nor a po- 
litical one, but a compromise between the two. “At 
The Hague politics again appeared,” Mr. Young re 
marked, “and while protetsting that she did not wish 
to put larger burdens on Germany, did increase 
somewhat the burdens of the Paris plan; and most 
of those burdens do, in fact, ultimately fall on Ger- 
many. Then, too, at the second Hague conference 
politics again made an effort to substitute military 
sanctions for Germany’s non-performance, and in 
a most attenuated form such sanctions were pro- 
vided.” Mr. Young admitted readily that only time 
will tell whether the burden placed on Germany is 
too great. “It is true,” he pointed out, “that the 
countries participating in the Paris plan have added 
all their indebtedness to the United States together, 
and added approximately 50% to it, in fixing the 
sum which Germany is to pay. Each of those coun- 
tries, you will remember, had protested against the 
burden of their indebtedness to the United States, 
even under the favorable debt settlements made. 
Yet they have paid Germany the compliment of 
assuming that she can bear the burden of them all, 
together with a substantial premium.” He, never- 
theless, expressed great confidence in Germany’s 
capacity to pay. 





Party differences in Germany caused the downfall 
Thursday of the “Grand Coalition Cabinet” formed 
in June 1928 by the Socialist leader, Chancellor 
Herman Mueller. Resignation of the Mueller Cabi- 
net caused no surprise, as opposition to the Gov- 
ernment had increased markedly in the Reichstag in 
recent months. Only the necessity for Parliamen- 
tary acceptance of the Young plan protocol kept the 
Cabinet in office through the strained period of 
the last two weeks, when discussions of the financial 
program were begun. The Government did not 
resign on an adverse vote of the Reichstag, but pre- 
sented its collective resignation to President von 
Hindenburg rather than submit its financial pro- 
gram to certain defeat in the Parliament. The ques- 
tion actually at issue concerned the addition of 
100,000,000 marks to a subsidy of the Federal Unem- 
ployment Institute. The coalition, formed of So- 
cialists, Democrats, Populists and Centrists, split 
on this proposal and resignation followed. Chan- 
cellor Mueller’s Cabinet had the distinction of stay- 
ing in power longer than any other Cabinet since 
the German Republic was formed. “Its greatest 
achievement,” a dispatch to the New York “Herald 
Tribune” pointed out, “was its co-operation with the 





Allies in putting the reparations problem on a 
definitive basis and so paving the way for winding 
up the Allied occupation of the Rhineland and for 
final liquidation of the World War.” The task of 
forming a new Cabinet was entrusted by President 
von Hindenburg yesterday to Heinrich Bruening, 
leader of the Catholic, or Center, party. Dr. Brue- 
ning, who has consistently advocated acceptance of 
the Young plan, was elected chairman of the Centrist 
faction in the Reichstag three months ago. 





Signatures of the more important European gov- 
ernments were attached at Geneva Monday to a 
series of modest but significant agreements on cus- 
toms tariffs elaborated by the “tariff truce” confer- 
ence called by the League of Nations. This gather- 
ing, composed almost entirely of European coun- 
tries, met in February as a direct result of the 
suggestions for an economic “United States of 
Europe” made by Foreign Minister Briand of France 
while the last League Assembly meeting was in 
progress. In subsequent discussions a two-year 
tariff truce among European States was proposed. 
The question was debated in “five exhausting and 
often exasperating weeks,” as Chairman Karl von 
Moltke said Monday in his closing speech of the con- 
ference. Practical results were achieved, however, 
in the signing of a “commercial convention and 
protocol,” a “protocol concerning future negotia- 
tions,” and a “final act.” The convention, which 
establishes a customs truce for a year among signa- 
tories, was accepted by Austria, Belgium, Britain, 
Estonia, France, Germany, Italy, Luxembourg, the 
Netherlands, and Switzerland. These countries also 
signed the protocol for future negotiations, and they 
were joined in this by Greece, Latvia, Lithuania, and 
Portugal. All the States named signed the final 
act, and they were again augmented by the signa- 
tures of Denmark and Sweden. 

“Substantial progress toward an economically 
more united Europe” had been achieved by the sig- 
nature of a commercial convention “very different 
in form, duration and extent” from his first con- 
ception of a two or three years’ truce, the Chairman 
said. The commercial convention provides that the 
signatories will not denounce existing commercial 
agreements between parties to the convention before 
April 1 1931. It will be open for ratification of 
signatures until Nov. 1 next, and if not denounced 
before that date will go into force until the suc- 
ceeding April. Then, if there are still no denuncia- 
tions, it will be in force for another six months. 
The practical effect of the convention must depend, 
Herr von Moltke explained, less upon legal pre- 
scriptions than upon “the psychological and prac- 
tical restraints it may impose” upon tendencies to 
increase hindrances to trade, and “less upon its 
immediate results than upon its possible future de- 
velopment.” The protocol regarding future negotia- 
tions, a Geneva dispatch to the New York “Times” 
said, consists of a general outline within which the 
negotiations will ultimately proceed. 





A special message of good will from King George 
to President Hoover was conveyed by Sir Ronald 
Lindsay, newly appointed British Ambassador, who 
presented his credentials at the White House Mon- 
day, shortly after his arrival in this country. Sir 
Ronald transmitted the “friendly greetings” of his 
Majesty, as well as the earnest hope of the British 








2090 FINANCIAL 


CHRONICLE [Vou. 130. 








Monarch for the happiness and prosperity of the 
United States. “It is the earnest desire of his 
Majesty’s Government,” Sir Ronald continued, “that 
relations of the utmost cordiality and a spirit of 
close co-operation shall prevail between the Amer- 
ican and British peoples. Following the example 
set by my distinguished predecessor, Sir Esme How- 
ard, and in accordance with my instructions, I shall 
do my utmost to draw still closer the ties which so 
happily unite the two countries, and I trust that in 
this honorable task I may receive your support, Mr. 
President, and that of your Administration. The 
principal effort of diplomacy to-day is directed 
toward the noble task of making impossible any 
future outbreak of war. What for centuries has 
been the dream of poets and idealists has come to be 
regarded by practical men as a possibility of practi- 
cal politics. In this task the co-operation of all gov- 
ernments is necessary; but no co-operation is more 
important and none more completely assured than 
that which so happily subsists between the govern- 
ment of the United States and that of the United 
Kingdom. The naval disarmament conference now 
sitting in London is a part of this inspiring effort 
and it is the hope of my government that it will 
result in an agreement satisfactory to all its partici- 
pants and marking a long step forward along the 
path to permanent peace.” 

President Hoover replied to Sir Ronald, in part, 
as follows: “It is a source of unusual gratification 
to receive you as his Britannic Majesty’s Ambassa- 
dor and to acknowledge his Majesty’s kind and 
friendly wishes on my behalf and on that of the 
American people. I cordially reciprocate your Sov- 
ereign’s good wishes and I express my earnest hope 
that the British people may long continue to benefit 


from the wise and patriotic labors of his Majesty 


for their welfare. It is the established policy of 
the United States, as it is the sincere purpose of 
the American people, to promote the closest and 
most friendly relations between the two nations. 
Your predecessor, Sir Esme Howard, has won a 
peculiar place in the hearts of the Americans by his 
earnest labors to further the co-operation between 
our peoples in the cause of world peace. It is my 
pleasure to anticipate in your person, Mr. Ambassa- 
dor, a worthy successor in the cause which all right- 
thinking Britons and Americans have at heart.” 


Swift retaliation is planned in France for the 
action of the United States Senate in revising up- 
ward, unexpectedly, the duty on French lace. This 
development brought an immediate marshalling of 
forces in France that favor prohibitive duties on 
American automobiles, and the recent decision of 
the Tariff Commission of the Chamber of Deputies 
to keep the French increases to a reasonable figure 
was promptly overthrown. It will be recalled that 
much controversy followed the attempt of French 
interests last year to place prohibitive duties on 
American automotive products. American motor 
car representatives in France joined forces in a 
move against such duties and the informal interven- 
tion of the Paris Embassy also was enlisted. A 
modified measure resulted, in which increases were 
confined to between 10 and 20%. In French circles 
it was declared last Saturday, according to a dis- 
patch to the New York “Times,” that “the drastic 
move against an important item in the French export 
trade had entirely changed the situation.” The 





American Senate, it was explained, could not have 
selected a French product for high duty which would 
arouse the resentment of the French Parliament 
more readily than lace, owing to the great depression 
that now prevails in the industry. The immediate 
reaction was a favorable report by the Tariff Com- 
mission on the prohibitive measures on American 
automobiles, but as only a few members of the Com- 
mission were present at the meeting further consid- 
eration was decided upon. Late reports this week 
indicate a disposition in France to await the final 
rates on French lace to be fixed by the whole Con- 
gress. All accounts agree, however, that the step 
taken in Washington is likely to have an unfavorable 
effect on the French Parliament’s handling of the 
American automobile problem. 


Friction between the Polish Dictator, Marshal 
Joseph Pilsudski, and the Sejm, or lower house of 
Parliament, is likely to lead to a considerable pro- 
longation of the Cabinet crisis in Poland caused 
by the resignation of the Bartel Government two 
weeks ago. After a conference between Marshal Pil- 
sudski and President Moscicki, the task of forming 
a new Cabinet was entrusted to Professor Stanislaus 
Szymanski, Marshal of the Senate. The latter 
asked Marshal Pilsudski to join his Government, 
but the Dictator said he could only join the new 
regime under certain stipulations which amounted 
to a renunciation of all Parliamentary rights of 
control over the Government. When these con- 
ditions were reported to the Sejm by M. Szymanski, 
all Parliamentary groups joined in declaring them 
unacceptable, and this attempt to form a Cabinet 
was ended. President Moscicki selected Jan Pil- 
sudski, brother of the Marshal, to form a Cabinet 
Wednesday. A Warsaw dispatch to the New York 
“Times” indicates that Marshal Pilsudski and the 
Government party used the good offices of M. Szy- 
manski merely as a means of prolonging the crisis 
until after the end of the present budget session of 
the Sejm. 

“One reason for the Government party’s prolong- 
ing the crisis,” the dispatch said, “is that it wants 
to prevent the Sejm meeting on the budget before 
Mar. 31. It the Sejm does not have the budget ready 
by then President Moscicki has arranged to publish 
it by decree, according to Senate’s proposal, with- 
out any of the changes made by the Sejm, and that 
is one of the aims of the Government party and 
Marshal Pilsudski. A few days ago the Government 
party published a declaration that it intended pre- 
venting even by force any Sejm meeting before the 
Cabinet crisis had terminated. Yesterday the bud- 
get committee of the Sejm was called to consider 
the changes made by the Senate. The Deputies of 
the Government party tried to break up the meeting 
by screaming, beating their desks, and even throw- 
ing chairs at the Speaker, but after a short interrup- 
tion the committee continued its work, accepting 
all motions concerning the changes made by the 
Senate. It is not yet known when the next plenary 
meeting of the Sejm will take place.” 


President William Gosgrave of the Irish Free 
State announced his resignation last night after the 
Government party was defeated in the Dail Eireann 
by a vote of 66 to 64 on a bill to extend old age 
pensions. Defeat of the Government was attributed 
largely to the laxness of the Government members 
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of the Dail, and it was considered possible, there- 
fore, that a new Government will be formed by the 
former President. The situation was admittedly 
very complex, however, and it was contended in some 
quarters that Eamonn de Valera, leader of the 
Fianna Fail, would probably form the next Cabinet. 
The Government which fell had been in power since 
1923, giving it the distinction of remaining in office 
longer than any other democratic regime in post-war 
Europe. Under the Free State Constitution, the 
fall of a Government does not necessarily involve 
a general election. Party leaders are nominated for 
the Presidency by the Dail Eireann, and the Presi- 
dent supported by majority vote of that Parliament 
remains responsible to it. Apart from the political 
issue, fall of the Government involves also some 
questions of the Free State’s future industrial de- 
velopment. President Cosgrave advocated a policy 
of selective tariffs, while the Fianna Fail opposition 
desires out-and-out protectionism as embodied in 
high tariff walls. 





The Bank of Germany on Monday reduced its dis- 
count rate from 514%, the figure in effect since 
Mar. 7, to 5%. Yesterday the National Bank of 
Hungary lowered its rate from 644% to 6%. The 
614% rate had been in effect since Feb. 13. The 
National Bank of the Netherlands, which had been 
maintaining a rate of 314% since Mar. 6, on Tues- 
day reduced to 3%. It is stated that this is the 
first time so low a rate has prevailed in Holland 
since 1910. Rates remain at 614% in Italy; at 6% in 
Austria; at 544% in Spain; at 444% in Denmark 
and Norway ; at 4% in Sweden; at 314% in England, 
Belgium, and Switzerland, and at 3% in France. 
In the London open market discounts for short bills 
yesterday were 214@2 5/16%, the same as on 
Friday of last week, and 2 3/16@214% for long bills 
also unchanged from the previous Friday. Money 
on call in London yesterday was 214%. At Paris 
the open market rate remains at 3%, but in Switzer- 
land has fallen from 254% to 2 9/16%. 

The Bank of France statement for the week 
ended March 22 reveals a decline in gold holdings of 
42,000,000 francs, thus reducing the total of the 
item to 42,551,848,215 frances, as compared with 
34,121,355,973 franes at the corresponding date 
last year. A decline appears in credit balances 
abroad of 5,000,000 francs and an increase in bills 
bought abroad of 14,000,000 franes. French com- 
mercial bills discounted show a contraction of 218,- 
000,000 franes during the week. Notes in circula- 
tion fell off 383,000,000 francs, reducing the total 
of notes outstanding to 69,587 ,157,180 frances, which 
compares with 62,626,800,320 francs a year ago. 
Advances against securities and creditor current ac- 
counts record an increase and a decrease of 46,000,000 
francs and 26,000,000 frances, respectively. Below 
we furnish a comparison of the various items of the 
Bank’s return for the past two weeks, as well as for 
the corresponding week a year ago: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of. 
for Week. Mar. 221930. Mar.151930. Mar. 23 1929. 
Francs. Francs. Francs. Francs. 


Gold holdings- -...Dec. 
Credit bals. abr’d_Dec. 
French commercial 
bills discounted. Dec. 218,000,000 5,211,538,297 5,405,134,663 4,846,013,515 
Bills bought abr’d_Inc. 14,000,000 18,738,678,942 18,716,683,359 18,313,156,939 
Adv. agst.securs..Inc. 46,000,000 2,639,594,055 2,593,830,291 2,330,089,056 
Note circulation. _Dec. 383,000,000 69,£87,157,180 69,970,068,970 62,626,800,320 
Cred. curr. accts..Dec. 26,000,000 15,466,485,212 15,492,449,654 18,110,815,049 


Ce mnt ee 


42,000,000 42,551,848,215 42,593,848,215 34,121,355,973 
5,600,000 6,932,689,365 6,937,711,791 10,709,977,244 





The Bank of England statement for the week 
ended March 26 shows a gain of £1,751,194 in 
bullion, but, due to an expansion of £3,413,000 in 
circulation reserves fell off £1,662,000. The Bank’s 
gold supply now aggregates £155,996,569, as com- 
pared with £154,245,375 last week, and £153,733,551 
a year ago. The rate of discount was lowered a 
week ago to 344% and remains unchanged at that 
figure. Public deposits rose £5,904,000 while other 
deposits fell off £7,178,485. The latter consists of 
bankers accounts, and of other accounts, the first of 
which decreased £7,212,196, while the latter in- 
creased £33,711. The proportion of reserves to 
liabilities is 58.12% in comparison with 58.95% last 
week and 45.44 a year ago. Loans on government 
securities showed an increase of £3,285,000 and 
those on other securities, a decrease of £2,907 ,066. 
Other securities include ‘discounts and advances” 
and “‘securities.’”” The former rose £50,503 while the 
latter fell off £2,957,569. Below we furnish a com- 


parison of the various items for five years: 
BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1930. 1929. 1928. 1927. 1926. 

Mar. 26. Mar. 27. Mar. 28. Mar. 30. Mar. 31. 
£ £ £ £ £ 

Circulation - ~~... . a352,304,000 361,785,000 135,410,000 137,952,555 142,761,930 
Public deposits. --- 18,786,000 19,705,000 13,635,000 32,981,148 35,441,335 
Other deposits----.- 90,791,013 94,594,000 98,247,000 97,465,345 93,607,140 
Bankers accounts 54,874,277 58,240,000 ------ 0 s wwnnee wwe 
Other accounts... 35,916,736 36,354,000 = ------ eee wwe 
Governm’t securities 44,766,855 50,586,855 30,825,000 32,667,560 37,015,328 
Other securities.... 19,411,418 30,067,000 56,878,000 83,724,394 86,509,835 
Disct. & advances 6,110,557 13,003,000 <----- = wene-- 2 wwwnne 
Securities......-. pe Fk ee eS a 
Reserve notes & coin 63,692,000 51,947,000 42,471,000 32,345,662 23,756,637 


Coin and bullion. ..155.996,569 153,733,551 158,130,454 150,548,247 146,768,567 


Proportion of reserve 
to liabilities... 58.12% 45.44% 37.96% 24.80% 18.41% 
ff) as 34% 54% 44% 5% 5% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of Eng- 
land note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





The Bank of Germany, in its statement for the 
third week of March, shows an increase in gold 
of 11,331,000 marks. Owing to this gain the total 
of the item now stands at 2,491,789,000 marks, in 
comparison with 2,646,946,000 marks in 1929 and 
1,908,950,000 marks in 1928. An increase appears 
in reserve in foreign currency of 38,702,000 marks 
and in silver and other coin of 11,817,000 marks, 
while deposits abroad remain unchanged. Bills of 
exchange and checks show a contraction of 134,708,- 
000 marks during the week, whereas notes on other 
German banks rose 1,971,000 marks. Notes in cir- 
culation show a decline of 156,858,000 marks, re- 
ducing the total of the item to 4,109,157,000 marks, 
as compared with 4,032,997,000 marks a year ago. 
A decline is also recorded in advances of 12,718,000 
marks, in investments of 1,000 marks and in other 
liabilities of 6,000 marks; on the other hand, other 
assets and other daily maturing obligations reveal 
increases of 61,332,000 marks and 134,590,000 marks, 
respectively. Below we furnish a comparison of 


the various items for the past three years: 
REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week. Mar. 231930. Mar. 231929. Mar. 23 1928. 
Assets— Retchsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 


Gold and bullion. ..-- Inc. 11,331,000 2,491,789,000 2,646,946,000 1,908,950,000 
Of which depos. bar’d. Unchanged 149,788,000 85,626,000 85,626,000 
Res’ve in for’n curr...Inc. 38,702,000 350,617,000 66,970,000 226,768,000 
Bills of exch. & checks. Dec. 134,708,000 1,504,718,000 1,672,868,000 1,927,592,000 


Silver and other coin..Inc. 11,817,000 165,677,000 130,269,000 77,119,000 
Notes on oth.Ger. bks.Inc. 1,971,000 21,074,000 21,956,000 25,954,000 
0 eee Dec. 12,718,000 45,627,000 43,609,000 31,341,000 
Investments. ......-.- Dec. 1,000 93,245,000 93,136,000 94,158,000 
Other assets........-. Inc. 61,332,000 563,891,000 528,783,000 548,238,000 


Notes in circulation._Dec. 156,858,000 4,109,157,000 4,032,997,000 3,763,096,000 
Oth. daily mat. oblig-Inc. 134,590,000 593,104,000 528,255,000 495,195,000 
Other liabilities... Dec. 6,000 147,501,000 205.889.000 174,825,000 





Money rates in the New York market were steady 
this week at normal levels, with no indication of 
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any immediate repetition of the pronounced changes 
that characterized the preceding dealings. The 
tendency was toward slight stiffening, particularly 
in the later sessions, when month-end requirements 
began to be felt. No changes in Federal Reserve 
rediscount rates were announced by any of the 12 
institutions, but some downward adjustments of 
rates were again effected by foreign central banks. 
The Reichsbank lowered its rate Monday from 514% 
to 5%, while the Bank of the Netherlands changed 
its figure from 314% to 3% on the same day. Call 
loans on the New York Stock Exchange fluctuated 
between 314% and 4%. In the unofficial outside 
market funds were available at 3% Tuesday and 
Wednesday, but no variation from the official level 
occurred on other days. Withdrawals of more than 
$60,000,000 tightened the market perceptibly Thurs- 
day, and additional but more moderate withdrawals 
yesterday exerted a similar influence. Time loan 
rates were unchanged all week. Yield rates on bank- 
ers’ bills were advanced Tuesday, in readjustment 
of the overdone declines of the previous week. 
Brokers’ loans against stock and bond collateral 
declined $21,000,000 in the statement for the week 
ended Wednesday night issued by the Federal Re- 
serve Bank of New York. The statement of gold 
movements for the same period issued by the Bank 
showed imports of $253,000 and no exports. No 
change was noted in the stock of gold held ear- 
marked for foreign account. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, all loans on Mon- 
day were at 4%, including renewals. On Tuesday, 
after renewals had again been effected at 4%, there 
was a drop in the rate for new loans to 314%. 
On Wednesday all loans were put through at 
314%. On Thursday, after renewals had been 
arranged at 314%, the rate for new loans advanced 
to 4%. On Friday all loans were at 4%. Time 
money was fairly firm on Monday, but later in the 
week the demand simmered down. Rates were 
3144@334% for 30 days all week; for 60 days they 
were 314,@334% on Monday and 334@4% the rest 
of the week; for 90 days and four months 334@4% 
all week, and for five months and six months 4@ 
414% the entire week. Prime commercial paper in 
the open market was featured by a brisk demand 
throughout the week. Extra choice paper of short 
maturities could be obtained at 334%, while names 
of choice character maturing in four to six months 
were quoted at 4%. Shorter choice names and other 
names were supplied at 444%. 





The market for prime bankers’ acceptances has 
been brisk, with a good supply of bills available. 
After last week’s sharp break in rates, the movement 
of rates this week was again upward. The advances 
occurred on Tuesday. Some dealers made two ad- 
vances on that day, one of 14%, and another of 14%, 
while others made three separate advances of 14%, 
the last not going into effect until the morning of 
the next day. The Reserve Banks heavily increased 
their holdings of acceptances during the week, rais- 
ing the amount from $185,017,000 to $256,482,000. 
Their holdings of acceptances for their foreign corre- 
spondents further slightly decreased, being reduced 
from $503,362,000 to $496,661,000. The posted rates 
of the American Acceptance Council are now at 3% 
bid and 274% asked for bills running 30 days, 272% 





bid and 234% asked for 60 and 90 days, and 3% bid 
and 274% asked for 120 days, for 150 days and 180 
days. The Acceptance Council no longer gives the 
rates for call loans secured by acceptances, the rates 
varying widely. Open market rates for acceptances 
have also been raised, as follows: 


SPOT DELIVERY. 


— 180 Days——- -——150 Days—- -——120 Days— 

Bid. Asked. Bud. Asked. Bid. Asked. 

Prime eligible bilis........--. 3 2% 3 2% 3 2% 
—90 Days——- ——-60 Days—- ——30 Days ——- 

Bid. Asked. Bid. Asked, Bld. Asked. 

Prime eligible bilis_....-...--.. 2% 2% 2% 2% 3 2% 

FOR DELIVERY WITHIN THIRTY DAYS. 

PRS TAGE VERE cc cccccccccccnsccstnbecscemesccccosccoscscsecoccs 3 bid 
Miigivte nen-member hanks... cccccccccccccccccccccccccccccccoeccce- 3 bid 





There have been no changes this week in the redis- 
count rates of any of the Federal Reserve Banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in 
Federal Reserve Bank. Effect on Date Prevtous 
Mar, 28. Established. Rate. 
Ds ca cncstanes cone se 4 Feb. 13 1930 4% 
eae ee 3% Mar. 14 1930 4 
Philadelphia ............... 4 Mar. 20 1930 4% 
PU oicccossosnosacce 4 Mar. 15 1930 4% 
ae 4% Feb. 7 1930 6 
ere ay Dec. 10 1929 5 
ee 4 Feb. 8 1930 4 
2 i ninitiweindunduaweds 4% Feb. 11 1930 5 
ee 4% Feb, 8 1930 5 
SHEED atoswcstectwad 4 Feb. 15 1920 4% 
bbb poncenesencowsone as Feb. 8 1930 5 
Gan Franciseo.............. 4 Mar. 21 1930 4% 








Sterling exchange was firm and somewhat in 
demand from Wednesday of last week until Tuesday 
of this week, when cable transfers sold at the year’s 
high of 4.87 1-32. The market was particularly 
active on Monday and Tuesday; thereafter it became 
dull and irregular, to such an extent that the fluctua- 
tion during the week has been about 17-32. The 
range this week has been from 4.861% to 4.86 13-16 
for bankers’ sight bills, compared with 4.85 11-16 to 
4.86 9-16 last week. ‘The range for cable transfers 
has been from 4.861% to 4.87 1-32, compared with 
4.861% to 4.86 13-16 the week before. The firmness 
and demand for sterling from Saturday until near 
the close on Tuesday are attributed largely to short 
covering and to the withdrawal of British funds 
attracted by the revival of confidence in the London 
stock market. The short covering, it was thought, 
was induced partly by a widespread belief that the 
Bank of England might again reduce its rediscount 
rate. However, opinion seems to be less certain that 
there will be an immediate reduction in the rate 
from the present 314% level. 

In accounting for Tuesday’s strong market it was 
said in foreign exchange circles that something of a 
corner in the currency was effected by one of the 
leading banks here, with the result that a shortage of 
bills brought a rapid rise in quotations since the sup- 
ply was inadequate to meet the demand for short 
covering and transfer purposes. Hence Tuesday’s 
strong quotation of 4.87 1-32 for cable transfers. It 
is also thought that the transfer of proceeds from 
the sale of Royal Dutch $40,000,000 issue helped give 
firmness to the London rate. There can be no ques- 
tion that seasonal influences also favor sterling and 
will do so until about the end of August. It is gener- 
ally believed in banking circles that Great Britain’s 
autumn imports have been largely paid for. How- 
ever, increasing activity on the New York Stock 
Exchange, especially if long continued, may through 
the counterflow of funds to the New York market, 
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offset seasonal factors favoring the European ex- 
changes. At present there is much hesitancy and 
irregularity in quotations. London money rates have 
been static all week and seem to have reached the 
end of their decline. A slight stiffening in New York 
money rates after the radical declines last week has 
caused uncertainty as to immediate trends and 
foreign exchange traders are cautious in making com- 
mitments. 

The Bank of England is in an exceptionally strong 
position. The statement for the week ending 
March 27 shows an increase in gold holdings of 
£1,751,194, the total standing at £155,996,569, com- 
pared with £153,733,551 a year ago. On Saturday 
the Bank of England bought £206 in gold bars and 
received £2,000,000 from abroad. On Tuesday 
approximately £200,000 South African gold was 
available in the open market, of which £50,000 was 
taken by India and the trade and the balance, ac- 
cording to dispatches from London bullion dealers, 
was taken by the Bank of England at the price of 
84s. 10d. Next week £969,000 in bars will be avail- 
able and the following week £376,000. On Thursday 
the Bank of England bought £1,030 in gold bars and 
received £1,000,000 in sovereigns from abroad. 

At the Port of New York the gold movement for 
the week March 20-March 26, inclusive, as reported 
by the Federal Reserve Bank of New York, con- 
sisted of imports of $253,000 chiefly from Latin 
America. There were no exports and no change in 
gold earmarked for foreign account. The Reserve 
Bank announced that $10,500,000 in gold arrived 
in San Francisco on Friday of last week, of which 
$9,900,000 came from Japan and $600,000 from 
China. On Monday of this week an additional 
$2,970,000 gold was received at San Francisco from 
Japan and $450,000 from China. On Friday the 
Guaranty Trust Co. announced that it was shipping 
$200,000 in gold to England. This was a special 
transaction not related to the rate of exchange. 
The last movement of gold to England took place in 
December with sterling cables at $4.88 15-32. There 
was no change in gold earmarked for foreign account. 
In tabular form the gold movement at the Port of 
New York for the week ended March 26, as reported 
by the Federal Reserve Bank of New York, was as 
follows: 

GOLD MOVEMENT AT NEW YORK, MARCH 20-26, INCLUSIVE. 


Imports. | Ezports. 
$253,000 chiefly from Latin America! None 
Net Change in Gold Earmarked for Foreign Account. 


None 

Canadian exchange was quoted at par on Saturday 
last for the first time since November 1928. On 
Monday Montreal funds remained at par. The rates 
dropped to 1-64 of 1% discount on Tuesday and on 
Wednesday Montreal funds were at a discount in 
New York of 1-16 of 1%; on Thursday they were at 
a discount of 3-64 of 1% and on Friday at 1-32 of 
1% discount. Further improvement in Canadian 
exchange is expected in view of the fact that Canada 
has begun to market some of her wheat crop and a 
flow of gold to the Dominion is regarded as a possi- 
bility in the near future. Foreign exchange traders 
feel that the remarkable feature of the recovery in 
the Canadian dollar is the fact that the rate has 
moved up from a low of 27%% discount last fall to 
present levels upon only nominal shipments of grain. 
Around April 15 navigation will be resumed on the 
St. Lawrence and large supplies now in the Montreal 
elevators will become available. When Canadian 





wheat comes into the world market it is believed that 
Canadian exchange will experience a _ prolonged 
period of strength. The gold export point from New 
York to Canada is tentatively set at about 11-64 or 
13-16 of 1% premium. 

Referring to day-to-day rates sterling exchange on 
Saturday last was steady. Bankers’ sight was 
4.8614@4.86 7-16; cable transfers, 4.8654@4.8634. 
On Monday sterling was in demand. The range was 
4.86 5-16@4.865% for bankers’ sight and 4.86 11-16@ 
4.86 27-32 for cable transfers. On Tuesday sterling 
continued in demand, going to a new high for the year. 
The range was 4.8614@4.86 13-16 for bankers’ sight 
and 4.8674@4.87 1-32 for cable transfers. On Wed- 
nesday the market eased off. The range was 
4.86 7-16@4.8634 for bankers’ sight and 4.86 11-16 
@4.87 for cable transfers. On Thursday the market 
was dull and irregular. The range was 4.864@ 
4.861% for bankers’ sight and 4.8614@4.86 11-16 for 
cable transfers. On Friday there was further ease; 
the range was 4.8614@4.86 7-16 for bankers’ sight 
and 4.86 9-16@4.865% for cable transfers. Closing 
quotations on Friday were 4.8634 for demand and 
4.8654 for cable transfers. Commercial sight bills 
finished at 4.8614, sixty-day bills at 4.841% ninety- 
day bills at 4.8314, documents for payment (60 days) 
at 4.84144 and seven-day grain bills at 4.85 9-16. 
Cotton and grain for payment closed at 4.8614. 





Exchange on the Continental countries has been 
firm following the trend of sterling. German marks 
have been especially strong with demand for the 
unit not only in New York but at other centers. The 
outstanding news of importance is the long expected 
lowering of the Reichsbank rate of rediscount on 
Monday from 54% to 5%. The 544% rate had 
been effective since March 7, when it was cut from 
6%, which had prevailed since Feb. 4. The Reichs- 
bank continues to strengthen its gold position, taking 
its new accessions it would seem for the most part 
from Paris. The Bank statement for the week ended 
March 23 shows an increase in gold holdings of 11,- 
331,000 marks. Ordinarily a lower Bank rate 
would have an unfavorable effect on mark exchange, 
but the present action of the central bank has already 
been discounted by the market, besides which the 
general lowering of central bank rates in other 
markets during the past few weeks exerted an 
equalizing influence in favor of the mark. It is also 
pointed out that the stimulus given to industry and 
to security markets has offset the factor of cheaper 
money and induced some repatriation of German 
funds for domestic investment. 

French frances have been dull but steady, reflecting 
the firmness in sterling and the major European 
despite the fact that owing to low money rates 
and superabundant funds in Paris, surrounding 
markets continue to draw upon the French banks, 
especially for short-term credit. Evidence is not 
wanting that French funds are moving, if ever so 
slightly, to the investment markets of London and 
New York. However, French holdings of dollar 
and sterling bills are so excessively large that franc 
exchange is easily under the control of the Bank of 
France. For the week ended March 21 the Bank 
of France shows a reduction in gold holdings of 
42,000,000 francs. For the most part this gold has 
been permitted to go to Germany. Despite the 


loss in gold holdings the Bank of France ratio of 
reserves is at record high, standing at 50.03%, 
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compared with 49.84% on March 14, with 42.26% 
a year ago, and with legal requirements of 35%. 

Italian lire have been exceptionally strong and in 
Thursday’s trading sold as high as 5.24 7-16, a new 
high for the year, which recalls a similar rise in 
February just previous to the reduction in the Bank 
of Italy’s rate March 1. The firmness in lire is con- 
sidered the more remarkable since official control 
of exchange has been abandoned. Austrian cur- 
rency is one of the minor units in the New York 
market, but interest attached to it this week owing 
to the fact that the Bank of Austria reduced its 
rediscount rate on Friday of last week from 614% 
to 6%. Although rates for money in Austria are 
apparently distinctly cheaper, the majority of enter- 
prises in central Europe cannot obtain loans without 
great difficulty. The tenders of short-term loans 
are abundant enough, but offers of long-term credits 
are entirely lacking, according to Austrian dis- 
patches. Exchange on Czechoslovakia, which has 
been remarkably steady for a few years past, came 
into notice on Monday when the Czech crown was 
quoted at 2.9614, a new high for the year. 

The London check rate on Paris closed at 124.26 
on Friday of this week, against 124.31 on Friday of 
last week. In New York sight bills on the French 
center finished at 3.91 5-16, against 3.9134 on Friday 
of last week; cable transfers at 3.914%, against 
3.91 9-16; and commercial sight bills at 3.91%, 
against 3.91 3-16. Antwerp belgas finished at13.944% 
for checks and at 13.95% for cable transfers, against 
13.9434 and 13.95%. Final quotations for Berlin 
marks were 23.8734 for checks and 23.8834 for cable 
transfers, in comparison with 23.8534 and 23.8634 
a week earlier. Italian lire closed at 5.23 13-16 
for bankers’ sight bills and at 5.24 for cable transfers. 
against 5.23144 and 5.2311-16 on Friday of last 
week. Austrian schillings closed at 1414, against 
14144. Exchange on Czechoslovakia closed at 2.963%, 
against 2.9614; on Bucharest at 0.60, gainst 0.60; 
on Poland at 11.25, against 11.25; and on Finland at 
2.52, against 2.52. Greek exchange closed at 1.30 
for bankers’ sight and at 1.3014 for cable transfers, 
against 1.30 and 1.3014. 


Exchange on the countries neutral during the war 
has been steady, though dull, and gives evidence of 
approaching seasonal firmness. Holland guilders 
have been exceptionally firm. On Monday the Bank 
of The Netherlands reduced its discount rate 14 of 
1% from 34% to 3%, the lowest in 20-years, as it 
is the first time the Dutch bank has had so low a 
rate since 1910. Seasonal factors should favor the 
neutral exchanges until towards September. Swiss 
francs are lower, though there has been some buying 
of francs preparatory to the establishment of the 
Bank for International Settlements and some transfer 
of German funds to Switzerland. A more important 
factor is believed to be the repatriation of Swiss 
funds following the world-wide decline of bank 
rates, while the Swiss rate remains unchanged at 
344%. Swiss money rates are now more nearly at 
a par with those of countries which previously offered 
more attractive interest rates. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.12, against 40.11 on Friday of last week; cable 
transfers at 40.1314, against 40.1214; and commer- 
cial sight bills at 40.08, against 40. 07144. Swiss 


francs closed at 19.3514 for bankers’ sight bills and 
at 19.3614 for cable transfers, 


in comparison with 








19.3634 and 19.3734 a week ago. Copenhagen 
checks finished at 26.77% and cable transfers at 
26.79, against 26.77% and 26.79. Checks on 
Sweden closed at 26.87% and cable transfers at 
26.89, against 26.8634 and 26.8814; while checks 
on Norway finished at 26.76% and cable transfers 
at 26.78, against 26.76% and 26.78. Spanish 
pesetas closed at 12.42 for checks and at 12.43 for 
cable transfers, which compares with 12.39 and 
12.40 a week earlier. 


Exchange on the South American countries has 
been firmer and in somewhat greater demand than 
in many weeks. As noted here before, the firmness 
in the South Americans is largely attributed to the 
lower money rates prevailing throughout the world 
which have made it easier for these countries to 
arrange accommodations while at the same time 
removing the magnet of attraction from their own 
temporarily idle funds. Argentine paper pesos 
closed at 37 15-16 for checks, as compared with 
37 11-16 on Friday of last week; and at 38 for cable 
transfers, against 3734. Brazilian milreis finished at 
11.75 for bankers’ sight and at 11.80 for cable trans- 
fers, against 11 9-16@1154. Chilean exchange closed 
at 12 1-16 for checks and at 121% for cable transfers, 
against 12 1-16 and 1214; Peru at 4.00 for checks and 
at 4.01 for cable transfers, against 4.00 and 4.01. 


Exchange on the Far Eastern countries is little 
changed from the past few weeks. Japanese yen are 
exceptionally firm. As noted above, the Federal 
Reserve Bank of New York continues to report large 
weekly receipts of gold at San Francisco from Japan. 
It is thought in banking quarters that the gold move- 
ment from Japan is about at an end. The Chinese 
quotations continue to fluctuate with the low silver 
rates, and the demoralized political and social con- 
ditions of the country are of course an important 
factor. Closing quotations for yen checks yesterday 
were 49 7-16@49\% against 49.40@49.50. Hong- 
kong closed at 3754@37 11-16, against 3774@38 1-16; 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACTS OF 1922 
MAR. 22 1930 TO MAR. 28 1930, INCLUSIVE. 





Noon Buying Rate for Cable Transfers in New York 




















Country and Monetary) Value in Untted States Money. 
Unt. 
‘Mar. 22..Mar. 24.\Mar. 25.|Mar. 26.|Mar. 27.\Mar. 28. 
EUROPE— et ak ye 

Austria, schilling.---- | .140761 | .140776 | .140797 -140770 | .140788 | .140794 

Belgium, belga_._---.| .139475 | .139491 | .139526 | .139541 | .139504 | .139511 

Bulgaria, lev_..----- | 007223 | .007228 .007220 | .007218 | .007218 | .007218 

Czechoslovakia, krone; .029628 | .029633 | .029632 | .029635 | .029632 | .029635 

Denmark, krone-_---- ' 267889 | .267943 | .268022 | -268071 | .267939 | .267884 

England, pound | 
ea Soe 4.866704 4.867883 '4.869538 4.868229 4.865699 |4.865809 

Finland, markka---.-- .025168 | .025170 | .025172 | .025173 | .025171 | .025170 

France, We cen .039167 | .039176 | .039187 | .039171 | .039147 | .039153 

Germany, reichsmark .238660 | .238678 | .238768 | -238811 | .238727 | .238800 

Greece, drachma---.-- .012957 | .012960 | .012964 | .012965 | .012967 | .012968 

Holland, guilder_---.- 401164  .401333 | .401573 | .401523 | .401326 | .401284 

Hungary, pengo-..--- .174737 ; .174741 | .174717 , .174708 | .174750 | .174757 

SeREt, Th. shennan 052369 | .052366 | .052372 | .052386 | .052427 | .052415 

Norway, krone. .-_-.-- .267785 | .267813 | .267905 | .267948 | .267846 | .267790 

Poland, sloty..-...-.-- .112027 | .112090 | .112085 | .112070 | .112070 | .112025 

Portugal, excudo---_-- .044900 | .044900 | .044920 | .044925 | .044916 | .044916 

Rumania, leu.....--- | .005962 | .005955 | .005958 | .005956 | .005958 | .005959 

Spain, peseta......-.- | .124856 | .125045 | .124970 | .124506 | .124181 | .123609 

Sweden, krona____-_-_- | .268798 | .268812 | .268932 | .268964 | .268897 | .268878 

Switzerland, franc_._| .193691 | .193700 | .193680 | .193694 | .193591 | .193601 

Fuge. dinar__..| .017648 | .017662 | .017662 | .017658 | .017657 | .017659 
A _— } 

China—Chefoo tael_..| .493125 | .492291 | .492291 | .488958 | .490000 | .487708 
Hankow, tael_.--.- | .486875 | .485781 | .485625 | .482031 | .482812 | .481406 
Shanghai, tael___.- 475178 | .474017 | .473214 | .469732 | .471160 | .469196 
Tientsin, tael______' .499375 | .498541 | .498541 | .495208 | .496250 | .493958 
Hong Kong, dollar_| .376250 | .376821 | .375892 | .374464 | .374107 | .373214 
Mexican, dollar. --| .340625 | .339687 | .339062 | .337031 | .337812 | .236875 
Tientsin or Peiyang,} | 

EE ph .341666 | .341250 ' .340833 | .338125 |! .338333 | .337916 
Yuan, dollar._._-- | .338333 | .337500 | .337083 | .334375 | .334583 | .334166 

India, rupee_....---- | .360846 | .361060 | .361075 | .361078 | .361178 | .361150 

, ees 494259 | .494346 | .494321 | .494309 | .494371 .494396 

Singapore(S.S.), dollar! .558791 | .558791 | .558958 | .558958 | .558791 | .558791 
NORTH AMER.—) | 

Canada, dollar_._.._| .999871 | .999991 | .999861 | .999765 | .999544 | .999531 

Cuba, peso... -- .999143 | .999156 | .999093 | .999093 | .999093 -999155 

Mexico, es 475250 | .475862 | .475750 | .475550 | .475250 | .475737 

Newfoundland, dollar .997187 | .997359 | .997312 | .997062 | .997125 -9963868 
SOUTH AMER. — | | 

Argentina, peso (gold)| eee 865510 | .856858 | .857460 | .859009 | .864919 

Brazil, mtlreis......- 116112 | .116310 | .116532 | .116977 | .116812 | .116965 

CBee, DEG0— «2 < ese cs | 120697 | .120707 | .120721 | .126710 | .120680 | .120681 

Uruguay, peso.......| .893722 | .893559 | .892589 | .895338 | .906493 | .910647 

Colombia, peso.-_-_--- ' .963900 | .963900 | .963900 .963900 | .963900 ' .963900 
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Shanghai at 47144@47 5-16, against 4734; Manila at 
497%, against 497%; Singapore at 56 3-16@56%, 
against 5674@5614; Bombay at 3614, against 3614; 
and Calcutta at 3614, against 3614. 





Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 
Mar. 22. 


Monday, 
Mar. 24. 


Tuesday, 
Mar. 25. 


Wednesd’y, 
Mar. 26. 


Thursday, 
Mar. 27. 


Friday, 
Mar. 28. 


Aggregate 
for Week. 























salad uated colacel madi wheel wdeel o.aene 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
in the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 








The following table indicates the amount of bul- 
lion in the principal European banks: 





| Mar. 27 1930. | 








Mar. 28 1929. 
Banks of— 
| Gold. Sileer. | Total. | Gold. | Stlver. | Total. 
| ce sl £ 


£ 
sepeeuon 153,743,551 
272,970,847 
994,600 129,060,600 


£ £ 

England - -|155,996,569) --..-.--- 155,996,569 a 
France a - -|340,414,785 (d) 340,414,785|272,970,847| 
Germany b/117,100,050) ©994,600)118,094,650/128,066 ,000) 








Spain... ..| 98,708,000 28,354,000)127,062,000 102,381,000, 28,498,000 130,879,000 
Italy -.-_- | 56,130,000! -.....-- 56,130,000) 54,711,000, -_..-_.. | 64,711,000 
Netherl'ds | 36,415,000, -..___- 36,415,000) 30,627,000, 1,761,000 32,388,000 
Nat. Belg-| 33,730,000 1,288,000, 35,018,000, 25.932,0C0| 1,268,000 27,200,000 
Switzerl’d_| 22'439,000| 789,000) 23,228,000) 19,253,000, 1,822,000, 21,075,000 
Sweden. --| 13,545,000) -.-_-.-- 13,545,000) 13,071,000, -___-__. | 13,071,000 
Denmark -| 9,574,000, — 398,000] 9,972,000, 9,593,000, — 470,000, 10,063,000 
Norway..-| 8,145,000, -------- 8,145,000, 8,158,000 -..----- | 8,000 











Total week'892,197,404| 31,823,600/924,021,004,818,496,398| 34,813,600 853,309,998 
Prev. week|890,135.661! 31,777 ,600/921 ,913,261/816,867,143| 34,721,600 852,579,730 


afThese are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £7,489,400. c As of Oct. 7 1924. 
d Silver is nowyreported at only a trifling sum. 











A New American Policy at London—The 
Question of a Consultative Pact. 

The hope that the American delegation at the Lon- 
don Conference had put aside, once and for all, not 
only the question of a security pact to which the 
United States should be a party, but also the ques- 
tion of providing some implementation for the Paris 
anti-war pact, has been dissipated, for the moment 
at least, by an event which promises to set the Con- 
ference off on a new course. Following the proposal 
by Signor Grandi, the head of the Italian delegation, 
on Sunday, that the Conference should adjourn for 
six months, with the understanding that France and 
Italy would undertake to adjust their controversy 
over parity in that interval, Secretary Stimson gave 
out on Wednesday a statement undertaking to make 
clear the position of the American delegation regard- 
ing a consultative pact. The statement was issued 
shortly after midnight, following a day of unusual 
activity that contrasted sharply with the lethargy 
of the past few weeks. On Tuesday morning Secre- 
tary Stimson conferred with Prime Minister Mac- 
Donald, after which the heads of the delegations 
also conferred. It was shortly announced that the 


Conference would not adjourn, that there would be 
a plenary session next week to make a report of prog- 





ress, and that M. Briand would return to London 
on Thursday. Then came the announcement in the 
“Daily Herald,” the Labor party organ, that Presi- 
dent Hoover had given his consent to the entrance 
of the United States into a security pact, and pres- 
ently, after further consultations, the issuance of 
Secretary Stimson’s statement. 

The statement began by referring to a rumor cur- 
rent the previous evening ‘to the effect that the 
American delegation had made a change in their 
attitude toward consultative pacts and were willing 
to enter into such a pact for the purpose of saving 
the Conference. It is authoritatively denied,” the 
statement continued, “that any change has taken 
place in the attitude of the American delegation, 
and its attitude remains as its spokesman gave it 
out several weeks ago. At that time it was made 
clear that America had no objection to entering into 
a consultative pact as such. On the contrary, the 
United States already is a party to a number of 
treaties involving the obligation of consulting with 
other Powers. It will not, however, enter into any 
treaty, whether consultative or otherwise, where 
there is danger of its obligation being misunderstood 
as involving a promise to render military assistance 
or guaranteeing protection by military force to an- 
other nation. Such a misunderstanding might arise 
if the United States entered into such a treaty as a 
quid pro quo for the reduction of the naval forces 
of another Power. That danger has hitherto inhered 
in the present situation, where France has been de- 
manding mutual military security as a condition of 
naval reduction. ... If, however, this demand for 
security could be satisfied in some other way, then 
the danger of a misunderstanding of a consultative 
pact would be eliminated, and in such case the ques- 
tion would be approached from an entirely different 
standpoint. In such case the American delegation 
would consider the matter with an entirely open 
mind.” 

The publication of this statement appears to have 
taken Washington by surprise. The well-informed 
correspondent of the NewYork “Times,” writing on 
Wednesday, reported that “except possibly in the 
minds of those who are in confidential official com- 
munication with” the American delegation, “what 
amounted to utter confusion prevailed” regarding 
the announcement. There seems no reason to doubt 
that the London “Daily Herald” was in error in 
stating that Mr. Hoover had agreed to a security 
pact. In regard to such a pact, or to any agreement 
with an obvious political obligation, the opposition 
of Mr. Hoover, as far as is known, remains final and 
complete. A careful reading of Mr. Stimson’s state- 
ment, however, raises such grave questions regarding 
the significance of a consultative pact, the form that 
it might possibly take, and the use that might be 
made of it, as to leave little wonder that Washington 
should have found the statement itself, as well as 
the situation which its publication creates, extremely 
confusing. 

The grave significance of this new proposal ap- 
pears more clearly when one recalls the circum- 
stances which have called it out. It will be remem- 
bered that France, in submitting its demand for a 
very largely increased naval tonnage, stated frankly 
that its figures could not be reduced unless it could 
obtain from the other Powers some additional guar- 
antee of security. The most obvious form of security 
was either a treaty assuring France of aid in case 
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she were threatened with attack, or some implemen- 
tation of the Briand-Kellogg pact which would put 
“teeth” into that instrument. It was at once an- 
nounced that the United States could not become 
a party to any security pact, and serious objections 
presently developed to any implementation of the 
anti-war pact involving the use of force to support 
it. The reply to these objections was that while the 
grounds of American aloofness were understood and 
appreciated, there was really no reason why the 
United States should not be willing to consult with 
other Powers in the event of a threatened war, even 
though such consultation carried with it no obliga- 
tion to resort to force either on its own part or in 
conjunction with other Powers. The implication 
clearly was that the moral weight of American opin- 
ion, expressed in international council, would have 
great influence in deterring a warlike Power from 
actually venturing upon hostilities. 

It is to this suggestion that the American dele- 
gation has now yielded, to the surprise of Washing- 
ton and, we are confident, of the country. With all 
respect for the wisdom of Mr. Stimson and his asso- 
ciates, and with full appreciation of their desire to 
make a success of the Conference, we must neverthe- 
less point out that neither the position which they 
have taken, nor the arguments advanced to sustain 
it, stand up well under examination. For what pur- 
pose, it may fairly be asked, do governments consult 
in the face of an actual or expected crisis? Cer- 
tainly not merely for the purpose of examining the 
situation, exchanging opinions, and then going their 
several ways and leaving events to take what course 
they may. The only object of consultation in such an 
emergency is to concert measures to deal with the 
crisis or avert the threatened danger. Back of con- 
sultation, in other words, lies the presumption of 
intended action, and a Power whose delegates attend 
only to give advice, announcing in advance that their 
government recognizes no obligation to do anything 
more, is not a Power whose advice is likely to be 
long besought unless it carries the very implications 
which in this case it is especially sought to avoid. 

The Stimson statement points out, quite properly, 
that a consultative pact entered into by the United 
States as a quid pro quo for the reduction of the 
naval forces of another Power would devolve upon 
the United States an obligation easily susceptible of 
misunderstanding. If, on the other hand, the state- 
ment continues, the security which France desires, 
and the demand for which is the sole basis of the 
present offer of a consultative pact, can be guaran- 
teed in some other way, the United States may go 
ahead without fear that its attitude will be misinter- 
preted. We cannot follow Mr. Stimson in such rea- 
soning. From whatever sources other than the 
United States the security of France may be guar- 
anteed, the fact remains that an agreement by the 
United States to consult would constitute, for 
France, an important addition to that security. The 
only possible reasons for proposing a consultative 
pact at this time are, first, that France may thereby 
be made to feel more secure, and, second, that in 
return for that assurance it may be induced to mod- 
erate its demand for a big navy. The quid pro quo 
of which Mr. Stimson speaks is not to be got rid of 
by leaving to Great Britain, for example, the pledge 
of military or naval aid while the United States re- 
stricts itself to the moral aid of consultation. An 
obligation is not eliminated simply by dividing it. 





The quid pro quo would remain, and remain, be it 
said, essentially in the way in which France has all 
along desired it. 

One must speak frankly, although in the most 
friendly spirit, of the attitude of France in this 
matter. Weeks before the London Conference met, 
France injected into the discussion the question of 
security, and with it the related question of the rela- 
tion of the Conference to the League of Nations. In 
so doing it used a language and a mode of thought 
as familiar to France and to other Continental 
Powers as they are foreign to the United States. 
The whole foreign policy of France hinges upon its 
determination to maintain and enhance its position 
as the dominating Power on the Continent and the 
second colonial Power in the world. It can secure 
the result which it desires either by obtaining a free 
hand in military and naval matters, or by obtaining 
from other Powers guarantees of security which will 
transfer to them some of the burden of defense which 
it must itself otherwise bear. Its leaders at the 
present moment, Tardieu and Briand, are men of 
great ability and experience, brought up in the 
atmosphere of mingled fear and political ambition 
which Europe has breathed for generations and cen- 
turies, and thoroughly familiar with the intricacies 
and sinuosities of a diplomacy which is continuous, 
relentless and far-seeing. The co-operation of Great 
Britain, especially now that the MacDonald Govern- 
ment seems to be nearing its end, can probably be 
secured, indirectly if not directly, but the co-opera- 
tion of the United States is the greater prize, and 
for that the campaign has been ordered from the 
first. There was no need to tell Tardieu or Briand 
that the United States would never bind itself to 
intervene by force in Europe, but consultation might 
be conceded as the price, direct or indirect, of calling 
a halt in naval building. 

It is to the plausible and far-seeing diplomacy of 
France that the American delegation seems now dis- 
posed to surrender. We have no doubt that the dele- 
gation, in the draft of a consultation pact which is 
reported to have been already framed, will admit no 
word or phrase which would directly commit the 
United States to the use of force. It is what may 
happen, what it is well nigh certain would happen, 
when the pact is appealed to in the event of a 
threatened war, that should cause the United 
States to withhold its signature even at the cost 
of letting the Conference go by the board. It is 
the appeals that will be made to the United 
States to “stand by,” to “prevent war,” to “give 
reality to the Kellogg pact,” to “aid an endangered 
people,” to “put its great resources at the service of a 
cause,” to “play a part in preserving peace,” that 
constitute the grave perils of a consultative pact. 
Ever since the close of the World War, Europe has 
sought by every device that circumstances could sug- 
gest to have the United States waive its objections to 
becoming involved in the political entanglements of 
European countries. The latest appeal, subtle and 
persuasive, comes now from France by way of 
London. 

We do not begrudge France the security that it 
asks for, if the security is needed to give France 
peace of mind. It is not for Americans to object 
to any political arrangements that Great Britain 
and France may make to insure peace, as long as 
American interests are not jeopardized. If Italy 
desires naval parity with France, that, it seems to 
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us, is something for Italy and France to settle. A 
consultative pact, however, no matter how carefully 
its terms may be drawn, would be an entering wedge 
which time, the course of events, strained interpre- 
tation under circumstances as they arise, and spe- 
cious appeals to moral or international obligation, 
would drive farther and farther into the sound Amer- 
ican policy of non-interference with the political af- 
fairs of the rest of the world. The risk is too great 
and the price too high for any gains, moral or ma- 
terial, that a consultative obligation would bring. 








Capitalism and the College. 

On Mar. 16 last the following special dispatch 
from Clinton, N. Y., appeared in the New York 
“Times.” We give it in full as an example of the 
precious wisdom that is permeating some of our 
universities and the gratuitous teaching that, in 
some instances, is paid for by large endowments of 
capital. The dispatch reads: “Christian civiliza- 
tion is doomed unless it can produce something as 
good as Sovietism, the Rev. Dr. Robert R. Wicks, 
dean of the University Chapel at Princeton Univer- 
sity, told Hamilton College students here to-day. 
Denouncing the motives of American capitalism, Dr. 
Wicks ascribed the World War to commercialism 
and pleaded with the students for creative work 
after graduation rather than a financial race. . . 
‘Not because we want Communism,’ he said, ‘but 
rather because we do not want it. We Americans 
must change completely our economic system. It 
is amazing how many people blindly assume 
that this capitalistic commercialism of ours is as 
ancient and abiding as the very order of nature. 
The emphasis on gaining money came in modern 
times as a revolt from aristocracy.’ . ‘Sanc- 
tioned by industrial practice, justified by phi- 
losophy, obsessed by so-called religion, this world- 
wide selfishness is cataclysmic. As more and more 
people get million-dollar incomes, more and more 
clerks, miners and mill folk see no end to the in- 
crease they want so long as people about them are 
getting more.’ ‘Our absorption in this 
process of acquiring more things is as silly as the 
preoccupation of the Middle Ages with theological 
argument. Later generations will laugh at us.’ 

‘We must learn the secret of doing things 
not for people, but with people. Men will not work 
their best for a leader whom they suspect to be a 
profiteer paying them a wage and a salary to make 
a fortune himself.’ ‘I am not preaching 
Socialism, but I am saying that if such an apprecia- 
tion cannot be built up in the world, the nations will 
succumb to the Russian idea. There is something 
moving in Russia, and we have got to get ahead 
of it.” 

It is so easy to talk—much easier to dream—about 
what ought to be! But just what, specifically, are 
we to do to banish capitalism and still escape Social- 
ism and Communism? It tickles the ear to tell a 
student: “Don’t be a money-grubber; do creative 
work.” What kind of creative work? Paint pic- 
tures, perhaps! But who will buy the pictures when 
there are no capitalists? Bea poet, perhaps! Live 
in a garret and commune with Beauty; but even in a 
typical garret the landlady must be paid, and a few 
crusts of bread be secured—somehow. Is it intended 
to set up a new form of universal exchange, in which 
poems and paintings will exchange equably for pota- 
toes and pots to cook them in? Or, again, perhaps 





creative work will consist of building new theories 
of human relations, without reference to food, 
clothing and shelter. Man might escape the capi- 
talistic products of clothing and shelter and run 
naked in the woods, as a cult in Germany proposes 
to do—but what of food for the masses in the absence 
of manna from heaven? Does this “creative work” 
contemplate any hard labor in field and factory? 
If there is to be no Socialistic or Communistic pos- 
session and ownership of things and the capitalistic 
private ownership is to be banished, just how is this 
reform to be worked out by creative minds? There 
have been many Utopias suggested—but “creative 
work” as a panacea for the non-existence of all three 
—capitalism, Socialism and Communism—has not 
often been proposed before, if ever. Perhaps the 
learned doctor envisions some mighty fiat to come to 
man by which he will only have to wish and the 
thing will appear. But what if two wish for the 
same thing, at one time and place? 

“Something is moving in Russia”! Well, accord- 
ing to the best accounts, bloodshed, wholesale execu- 
tions, suppression of speech and press, atheism and 
confiscation of churches, poverty and easy divorce, 
terrorization of a hundred and sixty millions by 
about six hundred thousand—these are moving in 
Russia. Are we not now so far “ahead” of these 
conditions that as a people we thank God every day 
that we are not plunging through such a fatal experi- 
ment? Is this fantastic endeavor the kind of cre- 
ative work the graduate should engage in? Oh, no; 
the doctor expressly says he does not advocate So- 
cialism and would escape Communism. What is 
the plan? Creative artists are very good folk in 
their way in a capitalistic country, but so are farm- 
ers and blacksmiths and carpenters and lawyers and 
judges, and most of the teachers and ministers! 
The stern fact is that this sort of preaching is mere 
fustian unless economics, politics, government and 
individual endeavor, initiative and enterprise, are 
woven into the scheme. And can a man work with- 
out tools, or exist without ownership of some kind? 

What is the matter with the United States that 
we should reform or be outreached by the “moving” 
spirit of Russia? Are we not tending toward So- 
cialism with our governmental restrictions, our 
bureaus, commissions, Federal Boards? Why not 
return to the freedom of our fathers, who never 
thought of putting government into business or even 
of putting business into government? Now we ask 
this only in the broad sense, only as to principles 
involved. But why this wailing over conditions, ad- 
mittedly the best in the world? We have some unem- 
ployment, but it will pass. The poor we have with 
us, but there is sacred authority that we will always 
have. We cannot fit production to consumption, 
because we leap ahead too fast and outrun our legiti- 
mate needs. Can we imagine any socialistic scheme, 
headquarters at Washington, that will be able to do 
any better, even with its slaves? Why worry? Why 
not depend on a natural evolution of things and of 
human relations rather than invite revolution by 
“creative’ minds? There is no good in this ever- 


recurring preaching by innuendo that the country 
is going to the dogs. Our universities are not sacred 
repositories of wise economics or purified politics, 
There are millions of adult citizens outside working, 
thinking, voting for the best. 

We suffer enough from ambitious politicians in 
legislative halls striving to set the world right. 
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There are underlying natural laws that by the con- 
verging efforts of serious and righteous men, endeav- 
oring to make a living and educate their children, 
guide us into rational relations. Why advocate a 
sudden overturn? If semi-Socialism is to be the 
cure the soapbox and not the school should be the 
rostrum. But these vague charges of “something 
wrong”’—what is fundamentally wrong? We are 
aware of some of our faults and striving to cure 
them—when we can be aroused from the apathy of 
over-confidence. Pulling down a hundred and fifty 
years of natural progress is a poor remedy. Capi- 
talism, accumulation of things, is not a crime. What 
other can we do? Sit down and hold our hands while 
the “creative” spirit exalts us? Will this method 
fill the dinner pail, clothe the children, or keep a 
roof over our heads? It is well enough to think on 
life and government, even to nourish ideas and 
ideals. Important and necessary to support a repre- 
sentative democratic form of rule—shall we turn 
government into a benevolence, or turn away from 
it because it countenances capital and follow the 
will-o-the-wisp of every created fancy? 

How can “we Americans completely change our 
economic system” without changing our environment 
and our inherent energies? Economics is not poli- 
tics; it is not dreaming—it is the natural laws of 
human powers applied to physical resources that 
man may live, love, and be happy. Im the doing 
there spring up institutions and inventions, there 
arises knowledge and eventuates wisdom. Each 
worker with brawn and brain contributes something 
to the whole which we call civilization. Our schools 
would perish were there not capital (the saved-up 
product of labor) upon which to lay taxes for their 
support. Individual initiative provides the ways 
and means of constant betterment. There are bound 
to arise classes, because of selfishness and proposed 
changes—but unless these become fixed by law or the 
tyranny of majorities, they are washed out and dis- 
appear in that competition which is the true co-op- 
eration. Where on earth is their greater oppor- 
tunity for the individual, a more sure reward for the 
worker, a greater independence for every man than 
in this capitalistic United States? Let us not be 
obsessed by vagaries of objection and reproof! 








A Year of Politics. 


If, as some assert, the people are tired of the tariff, 
are disgusted with the long drawn-out debate, will 
it be possible to make this time-tried subject an 
effective issue in the coming campaign? There has 
been a triangular division in Congress over the ques- 
tion; and there will be a compromise of some sort 
when the joint committee of the,two Houses brings 
in its final report. But, despite a coalition of Demo- 


chary in their references or find themselves embar- 

rassed as they “stump” the country. The old sharp 

contention between high protective policies and low, 

promises to become a washout. Probably in the long 

run this will do no harm, for it is now recognized 

the tariff is a burden that must be borne whatever 

its form, rates, and provisions. It is a football for 

politicians to kick about, to which business must be 

subjected every so often, in any event. Once the law 

is written, all that can be done is to adjust trade to 

its requirements. Business breathes a “sigh of re- 

lief” when the end of the quarrel comes, but votes in 

these latter years depend upon some other question. 

A desperate effort has been made to embroil the 

President in the matter. He has been accused freely 

of evasion and a lack of leadership, but has kept his 

own counsel and maintained the dignity of his office 

and the separation of the executive and legislative 

functions. The Federal Farm Board must bear the 

stamp of his approval, and it is not likely, from 

evidences so far, that this measure is likely to do 

him or his party any political good. Like other Fed- 

eral Boards, it has undertaken an impossible task, 

and already there are murmurings in the agricul- 

tural camps over its attitude toward the “co-opera- 

tives” and independent individual farmers, and over 
its manifest efforts to fix prices, even going so far 
as to deal in “futures” to do so. 

Whatever the outcome of the London conference, 

its protracted effort has imbued the people with the 
belief that there is to be no real “reduction,” and 
though there may be, this dissatisfaction will have 
to be overcome. At the outset, therefore, there ap- 
pears to be no justified advantage gained by either 
of the great parties. Perhaps this is not as deplor- 
able as it seems to be. Perhaps the less violent con- 
troversy we have in the campaign the better it will 
be for all concerned. 

We do not live by politics alone. Our parties are 
to be criticized alike for prosperity promises they 
cannot perform. The economics of the laws of sup- 
ply and demand are even now working their will, 
in despite of the “agricultural depression” and the 
cataclysmic smash in the stock market. The Federal 
Reserve Board cannot escape criticism and discus- 
sion, but it is claimed as a creature of the Wilson 
administration and cannot therefore become a divi- 
sive factor and the cause of all our ills in a political 
sense. We look in vain, then, for a basis for sharp 
political division. However, there is yet the issue 
of “wet” and “dry.” Here again we find the rank 
and file of both parties divided, and so far no specific 
proposal on which to found a clear-cut fight. We 
must confess, however, that in a representative form 
of government this is not a salutary condition. What 
are we to send our Senators and Representatives to 





crats and Independents, the schedules have been, 
for the most part in the Senate, the result of a mixed 
vote. Neither Republicans, Democrats nor Inde- 
pendents can claim sole credit for the law when 
eventually enacted. 

As for putting the farmers on a parity with manu- 
facturers, as promised so sedulously in the last cam- 
paign, there is slight evidence to show, at this time, 
that the former are satisfied. At no other time has 
it been more conclusively proven that the tariff is a 
“local issue.” Satisfied or unsatisfied, the popula- 


Congress to do? Uninstructed on great measures 
and principles, they become powerless to effect even 
the “reforms” that may be preached from district 
to district. We suffer from this condition contin- 
ually, and the result is a mass of bills, resolutions, 
investigations, that confuse the voters and contract 
the liberties of the citizens. There is likely to be 
sufficient unemployment to excite the interest of 
candidates, but can it be shown that either party is 
directly responsible? Each has used the government 
as a promissor on a note given to the people at large 





tions of the Congressional districts will be unable 
to accept the tariff as a national issue. Speakers 
sent out by the national committees will have to be 


| that they will receive business benefits, but as the 
| years and campaigns go by there is less and less con- 
' fidence placed in these promises. 
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We need a clearly defined issue on the nature, 
powers and duties of government. Shall we con- 
tinue by these innumerable laws and boards to en- 
croach on the rights and prerogatives of citizenship 
or shall we turn away and take a new path that will 
lead us to original Constitutional principles and pro- 
visions? What chance have the people, however, to 
crystallize sentiment, to unify public opinion, to 
formulate principles and policies, with Congress in 
almost continuous session, and stretching the ses- 
sion, in election years, to within three or four months 
of the balloting? This year is not an unusual off- 
year. A like condition has occurred before—a res- 
tiveness to get “back-home” to lay plans for succeed- 
ing themselves, rendering members excited, am- 
bitious to “make a record,” throwing legislation into 
a turmoil. No one can now predict what will be the 
“leading issue.” Undoubtedly “wets” and “drys” 
will leave no stone unturned to succeed. But this 
will be a local fight in scores of districts—neither 
party will take a firm stand as a whole for repeal. 
As we have said, the tariff is so mixed up that no 
party can gain much advantage by it. “Issues” not 
now apparent may be suddenly created, and likely 
will be. And if the present depression in business 
persists, as it is quite likely to do, notwithstanding 
the boosting of tariff duties, which the public has 
been educated to believe is a certain panacea against 
anything of the kind, and notwithstanding also Fed- 
eral Reserve easy money policy and Federal Re- 
serve inflation, which likewise we have been told 
can always be depended on to maintain business 
activity and business prosperity, it may easily hap- 
pen that the dominant political party will go down 
to overwhelming defeat at the coming November 
elections. 

A republican representative government must be 
more than a product of a hodge-podge of politics. 
It requires the sacred support of a citizenry conse- 
crated to its protection and maintenance. It must 
always return from its excursions into Socialism 
and bureaucracy to its fundamental principles of 
unalienable human rights and the freedom of initia- 
tive and enterprise, the guaranty of private owner- 
ship of property. Drifting as we are into channels 
of adventure we may easily run upon the reefs of 
disaster. Why should a modicum of unemployment 
in a time of readjustment and recovery from a much- 
heralded prosperity become the opportunity of Com- 
munists to exploit their wild projects of proletarian 
equality and revolutionary overthrow? It is because 
there is an unperceived decay attacking our own 
institutions. There is no cause whatever for alarm. 
But is it not time to examine some of our patent 
tendencies, and in our legislation and in our party 
principles to organize for our own purification 
rather than follow the false fires of governmental 
aid to this class or to that? 

When a people reaches a don’t-care feeling there 
is danger that the classes of enmity and disruption 
will have their day. Politics does not mix with busi- 
ness. Clamor by farm organizations for financial 
help is no more to be countenanced than clamor by 
industrialists for “protection” against the foreign 
goods which, entering our ports, would create com- 
petition and lower price. Each side is seeking to 
use the Government as a provider and an aid which 
it was never intended to be. But if this be true, 
how are the people at large to overcome it while 
prolonged sessions and interminable debates and 





recurring investigations of extraneous matters ob- 
scure the vision and cloud the elections? Looked at 
in the light of experience, we are to have a year of 
tempest in a teapot, a year of contest over questions 
that are irrelevant to the nature and duty of gov- 
ernment, a year of running for office in a whirlwind 
campaign of charge and countercharge that amount 
to nothing. And the Government will survive, for 


the people are interested in work and their indi- 
vidual fortunes. 








A Great National Institution—The History of 
The Bank of France. 

Critics of the proposed Bank for International 
Settlements have urged that the bank, because of 
its primary preoccupation with the administration 
of reparations, would be likely to become a quasi- 
political institution rather than a purely financial 
one, and that its independence as a bank would be 
interfered with by the necessity of regarding the 
wishes—and perhaps the whims—of governments 
particularly interested in the reparation payments. 
The criticism is a natural one to be offered in 
Europe, where the connection between governments 
and banking has always been closer and more obvi- 
ous than has ever been the case in this country. 
Each of the great central European banks, with 
the exception of the Bank of England, has always 
been closely affected in its policy, its organization, 
and its currency and securities operations by its 
peculiar relations with the government, and the 
course of party politics has again and again been 
reflected in the course of the banks in a way that 
would have been thought undesirable, if not actually 
dangerous, in the United States. 

The extremely valuable “History of the Bank of 
France,” by Gabriel Ramon, which has lately ap- 
peared at Paris’* not only traces in elaborate detail 
the history of the Bank from its earliest beginnings 
to about 1900, but brings out interestingly the gov- 
ernmental relations of the Bank during the more 
than a century of its notable history. The author 
has had access to a wealth of documents not previ- 
ously used, and in addition has studied carefully 
the debates in the French Parliament and other 
legislative bodies in which the affairs of the Bank 
have been discussed. The result is a book which, 
while kept as closely as possible to the historical 
development of the Bank itself, is also in part a 
financial, industrial, commercial and even political 
history of France. The evolution of the Bank char- 
ter and its successive modifications, the accumula- 
tion of a specie reserve and the handling of paper 
currencies, the extension of credit to industry and 
commerce, the aid extended to the government in 
times of national or international crisis, the flota- 
tion of foreign bond issues, and the development of 
branch banking—all these, with other related mat- 
ters, are set out in M. Ramon’s pages with charac- 
teristic French orderliness and lucidity, and with a 
comprehensiveness that leaves little to be desired. 

The historical beginnings of the Bank of France 
go back to 1716, when a royal decree created a 
Banque Generale. At that time, as M. Ramon re 





Gabriel Ramon. Paris: Bernard 


* “Histoire de la Banque de France.” 
501 pages. 
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marks, France was “completely wanting in tra- 
ditions or experience of banking,” notwithstanding 
that banks of issue or deposit had long existed in 
Italy, the Low Countries, Germany, Switzerland, 
and England. This elementary institution was re- 
placed by another in 1776, but the Revolution played 
havoc with its operations, most of its directors per- 
ished by the guillotine, and it had already ceased 
to exist when a decree of the Convention suppressed 
it. Still another institution was created in 1796, 
but it was not until January 1800, under the Con- 
sulate of Bonaparte, that the Bank was at last 
permanently established. 

Thereafter, for many years, the history of the 
Bank was one of irregular and often anxious develop- 
ment. The original statutes were repeatedly revised 
to meet changing conditions, and the official charter 
was not granted until April 1803. The Bank did not 
at first enjoy a monopoly of note issue, and its specie 
reserve was a variable quantity depending, it would 
seem, a good deal upon the volume and character of 
its frequent advances to the Treasury. The prog- 
ress of the Napoleonic wars brought a succession of 
crises, and these did not end with the final over- 
throw of Napoleon and the Restoration, for the 
revolutionary movements of 1830 and 1848, the 
Crimean War, the Franco-Prussian War, and the 
World War faced the Bank with situations which 
required all of its resources and the abilities and 
experience of its directors to meet. Each renewal 
and extension of the charter, also, brought the ques- 
tion of the Bank before Parliament, the extension 
of its privileges being seized upon to extract from 
the Bank further obligations of whose benefit the 
government might avail itself. The charter has been 
several times extended, the last extension, in 1918, 
running to 1945. Similarly, the limit on note circu- 
lation has been repeatedly raised, in the main to 
meet the expanding currency needs of the country, 
but also, apparently, to enable the Bank to make 
advances to the Treasury. A resort to enforced cir- 
culation of the Bank notes was found necessary in 
1848 because of the revolutionary conditions of that 
year, and again in 1870, at the outbreak of the 
Franco-Prussian War, the legal requirement in the 
latter instance continuing in force until the end 
of 1877. 

The events of 1870-71 confronted the Bank with 
the gravest problems in its history prior to the 
World War, at the same time that they afforded a 
demonstration of its power. In addition to the 
enforced circulation of its notes, the extension of 
numerous loans, and the issuance of notes of small 
denominations to combat a scarcity of currency, the 
Bank was called upon to meet requisitions from the 
government, to steer its course as well as it might 
through the stormy days of the Commune, and to aid 
the government in the payment to Germany of five 
milliards of francs in specie. The share of the Bank 
in this last transaction, one of the largest, if not 
actually the largest, pieces of government financing 
that had ever been undertaken, comprised, among 
other things, a series of loans to the Treasury upon 
new issues of government bonds, or rentes, which 
the country was asked to absorb as an act of patri- 
otism; the accumulation of gold and silver in un- 
precedented amounts, and reductions of the rates 
of interest on outstanding government advances. 

M. Ramon, influenced perhaps by the proverbial 
reticence of the French in discussing business mat- 








ters, refrains from giving many details about the 
industrial or commercial transactions of the larger 
kind in which the Bank has shared, and in the matter 
of accounts contents himself with giving from time 
to time summary statements of the condition of the 
Bank. (The requirement of a published weekly 
statement of condition, it may be noted in passing, 
dates from 1848.) He does, however, offer impor- 
tant information about the help extended in 1836 to 
the Wells Bank in France, and the Bank of England, 
and about financing in connection with Russia and 
the French railways. In 1890 the Bank of England, 
embarrassed by a serious failure at London (the 
failure of the Barings), obtained from the Bank of 
France a loan of 75,000,000 francs in gold (M. Ra- 
mon’s figures relate throughout, of course, to the 
old pre-war franc, not to the franc as now revalued) 
to enable it to maintain its gold reserve and avoid 
raising the discount rate. For this an attempt was 
made to censure the Bank in the Chamber of Depu- 
ties, but the motion was rejected by a huge majority 
of 419 to 25. 

The outbreak of the World War, M. Ramon de- 
clares, came as no surprise to the Bank. The admin- 
istration of the Bank had looked upon the accumula- 
tion of a strong specie reserve as one of the strongest 
elements of the national defense, and for that it had 
long been preparing. In addition to expanding its 
note issue and putting into circulation throughout 
France in a few days large quantities of 5- and 20- 
franc notes, the Bank undertook to advance to the 
Treasury 2,900,000,000 francs. Other huge advances 
followed as the war went on, the Bank meantime 
putting its great resources at the disposition of the 
government for the flotation of the national defense 
loans and other government financing. The note 
circulation, fixed at 12,000,000,000 francs in 1914, 
rose by September 1918 to 32,000,000,000 francs. 
Besides these internal operations, M. Ramon gives 
the principal facts regarding the foreign operations 
of the Bank during the war period, including 
its connection with loans from the United States. 
It is to be hoped that he may before long carry 
forward his narrative to include the post-war 
experiences of inflation, depreciation, and stabili- 
zation. 

M. Ramon makes it clear that the Bank, at least 
during the period which his book covers, did its best 
to keep free from political entanglements, and was, 
so to speak, the victim rather than the cause of the 
political pressures to which it was from time to time 
subjected. Privately incorporated though it was, it 
enjoyed monopoly privileges and opportunities for 
profit for which it made return by coming to the aid 
of the State whenever aid was needed. M. Ramon’s 
narrative brings out particularly the generally high 
character of the Bank’s directorate, the marked 
ability and devotion which it has been able to com- 
mand, and the skill and success with which its 
affairs have been conducted. “The hour has come”— 
so runs a secret communication from the Governor 
of the Bank to the heads of branches and bureaux 
when mobilization was ordered—“for you and those 
who collaborate with you to justify our confidence 
by meeting this severe test with calmness, vigilance, 
initiative, and firmness.” ‘The appeal was called out 
by an extraordinary situation, but its substance, as 
M. Ramon’s able and well-written volume shows, 
contemplated only a service which the Bank for 





many years had both expected and received. 
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Jugoslavia in 1929. 


THE KINGDOM UNIFIED AND CONSOLIDATED 
UNDER THE DICTATORSHIP OF KING ALEX- 


ANDER AND HIS NEW GOVERNMENT AND COUN- 
SELLORS. 


[By Captain Gorpon GorpDoNn-SMITH.] 

On Jan. 6 last the dictatorship in the Kingdom of 
the Serbs, Croats and Slovenes, proclaimed by King 
Alexander a year before, reached its first anniver- 
sary. It is, therefore, of interest to establish the 
balance-sheet of the new regime, in order to see 
whether or not it has contributed to the well-being 
of the nation. 

Up to Jan. 6 1929 the country was torn by politi- 
cal factions. The opposition of the Croats, led by 
Stephan Raditch, had, months before, degenerated 
into mere sterile obstruction. All useful work on 
the part of the national Parliament had come to a 
standstill. The debates were dominated by political 
passion and often led to scenes of physical violence. 
This culminated, on June 6 1928, in the tragic inci- 
dent, when Punitza Ratchitch, a Montenegrin 
deputy, infuriated at the insults hurled at him by 
the Opposition, opened fire with a revolver on the 
Croatian benches, killing Pavle Raditch and another 
deputy, and wounding four others, including Ste- 
phan Raditch, the Croatian leader, who, two months 
later, succumbed to his wounds. 

The Croatian party withdrew to Zagreb, the capi- 
tal of Croatia, and declared it would never again set 
foot in the Belgrade Parliament until its demand 
for a new Constitution was granted. In Belgrade 
the remaining political parties were hopelessly divided on 
the policy to be observed toward the Croatian party and its 
political aims. One section advocated concessions, another 
was for making use of drastic coercive measures. From 
day to day the parliamentary machine became more and 
more dislocated and the political situation more and more 
chaotic. 

The political situation had naturally its reflex action on 
the economic world. Its uncertainties had a paralyzing 
effect on trade and commerce, and affected the credit of 
the Kingdom in foreign countries. 

In this crisis all eyes were turned toward the King. The 
monarchy was the only rock in the tempest, the one political 
institution outside of and superior to the struggle of political 
parties. King Alexander, in the prevailing crisis, which 
was clearly becoming a constitutional one, showed admirable 
patience and impartiality. For weeks he conferred with 
the leaders of every political party, listening to the views 
of the Serbs, Croats and Slovenes with equal attention. 
It soon became clear to him that the solution of the crisis 
was beyond the power of the existing political parties. 
Each had gone so far in their demands that no concessions 
or agreement was possible. 

The only solution was to sweep away the warring political 
factions and abolish the Constitution of June 28 1921, which 
was proving a complete stumbling block to any agreement. 
On Jan. 6 1929 King Alexander took the final step. On 
that date he dissolved the Parliament and all the political 
parties, abolished the Constitution and appointed a Ministry 
responsible to himself alone, of which General Zhivkovitch 
was Premier and Minister of the Interior. A Legislative 
Council, composed of the leading men from the entire King- 
dom, was created to advise the Cabinet and draw up the 
necessary laws. These were promulgated by royal decree, 
countersigned by the responsible Minister. 

The first task of the new Government was to purify the 
whole Administration. During the years of parliamentarism 
thousands of people having political “pull” had secured 
public office. Every Ministry was overstaffed, and many 


of these political appointees were completely incompetent. 
In six months this situation was drastically remedied, and 
all the “dead wood” eliminated. 

The same treatment was applied to the Councils of the 
Departments and to the Municipalities of the principal 
cities. All superfluous and incompetent functionaries were 
dismissed and replaced by men of talent and experience. 

The first great reform was a fresh territorial division 
of the country for the purposes of local administration. 
By the former Constitution the Kingdom had been divided 
into 33 Departments, each presided over by a Prefect, 
appointed by and responsible to the Minister of the Interior 
in Belgrade. These Departments were, in turn, divided 
into “arrondissements,” each with its Sub-Prefect. The 
“arrondissements” were divided into Communes, each with 
its Mayor and Municipal Council. 

But it was soon evident that these Departments were too 
small. Their revenues did not suffice for undertaking pub- 
lic works on any large scale, and their dependence on 
Belgrade rendered the local administrative machinery ex- 
tremely cumbersome. 

On Oct. 4 last a royal decree appeared abolishing the 33 
Departments and substituting for them nine “Banats,” each 
presided over by a “Ban,” or Governor, appointed by and 
responsible to King Alexander. Under this new regime 
Croatia forms a “Banat” by itself. This allows it a large 
measure of self-administration, and thus grants to the Croats 
the measure of autonomy they have always demanded. The 
same holds good of Serbia, Slovenia, Dalmatia, and the 
other sections of the Kingdom. This new measure will 
undoubtedly make for the consolidation and union of all 
the Provinces composing the Kingdom. 

At the same time, in order to give emphasis to this, a 
second royal decree announced that the title of the country, 
Kingdom of the Serbs, Croats and Slovenes, would be 
abolished and the title Kingdom of Jugoslavia substituted. 
(“Jug” is the Serbian word for South, so that the new 
title means Kingdom of the Southern Slavs.) 

I was in Jugoslavia when these royal decrees were pro- 
mulgated, and can bear witness to the boundless enthusiasm 
with which they were received throughout the whole King- 
dom. This has just been confirmed on the occasion of 
King Alexander’s birthday, on Jan, 17 last, when delegations 
totaling thousands of citizens of every rank and class from 
every part of the Kingdom came to Belgrade to assure the 
King of their loyalty and devotion. The delegation from 
Croatia, over 500 strong, was received by the citizens of 
Belgrade with boundless enthusiasm during their three 
days’ visit to the capital. 

The improvement of the political situation has been 
equaled and even surpassed by that of the economic one. 
In every branch of the economic life, in trade and com- 
merce, in finance, in roads and railways, in the merchant 
marine, in mining and agriculture, and in the lumber trade, 
the past year has been a most prosperous one, 

One of the greatest proofs of the growing financial sta- 
bility of the country was the recent creation of the National 
Agrarian Bank. Jugoslavia being a country where 85% 
of the population lives by tilling the soil, and where each 
peasant owns the soil he tills, one of the greatest needs 
was a financial institution to provide funds for these 
peasant farmers. Up to now they had been dependent on 
loans from usurers, who took 20% and more for the money 
they loaned. 

The share capital of the new bank was to have been 300 
million dinars (over $5,000,000), and it was believed that 
this sum would be difficult to find. But when the lists 
were closed it was found that 700 million dinars (nearly 
$13,000,000) had been subscribed. This makes the new 
Agrarian Bank the most important financial institution in 
Jugoslavia. The new bank has set busily to work, and has 
already granted considerable credits to peasant co-operative 
societies (which in Jugoslavia are very numerous and very 
well organized), and to individual peasants. 

The Postal Savings Bank has also made great progress. 
At the end of 1928 it had deposits of only 30,000,000 dinars. 
At the end of 1929 these had increased to 100,000,000 dinars. 
Credits on current account were also much larger than 





formerly. 
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Private banking is progressing satisfactorily. The diffi- 
culties which had arisen as the result of war and post-war 
conditions have now been completely surmounted. During 
the past year business was much better and funds much 
more liquid than previously. After the falling off of de- 
posits, due to the economic depression of 1927 and 1928, 
the improvement in 1929 has been very great. Equally 
satisfactory was the business done by the Municipal Banks, 
which are constantly growing in number. The Provincial 
Savings Banks have now been transformed into Banat Sav- 
igs Banks in the new administrative divisions of the country. 

Thanks to the excellent harvest, the year 1929 was a record 
one for agricultural export. Over 70,000 truckloads (700,000 
tons) of wheat and 150,000 truckloads (1,500,000 tons) of 
maize were exported. New markets for wheat were found 
in England, Holland, and the Scandinavian countries. The 
record crop of maize has also allowed the peasants to fatten 
thousands of cattle and pigs for foreign export. The fact 
that wheat and maize could be sold at low prices in Jugo- 
slavia has greatly benefited the working classes in the 
towns and cities. 

The year 1929 was also a record one in the mining world, 
especially as regards coal. The Trbovije mines, the largest 
in Jugoslavia, had constantly to take on fresh labor. In 
all the coal mines work was carried on on a large scale, 
many mines having more orders than they could fill. The 
output of coal increased by nearly 30%. 

Other branches o f mining showed similar progress. The 
iron mines of Ljubija, in Bosnia, had a record year. The 
copper mines of Bor, in Serbia, were working at full capa- 
city, practically day and night, and greatly increased their 
output. 

Bauxite mines, especially those in Dalmatia, had a most 
satisfactory year. Exports were twice as large as in 1928. 
A number of new mines have been opened with foreign 
capital. It is further proposed to erect a factory for the 
manufacture of bauxite cement and another for the manu- 
facture of aluminum. 

The most important fact of the year 1928 was that it 
saw the beginning of a lively exploitation of the mineral 
wealth of Southern Serbia and Bosnia. In the opinion of all 
geologists, these Provinces contain enormous stores of min- 
eral wealth. The want of communications and the former 
political situation had, up to then, hindered any opening 
up of these natural resources. But now British, French, 
and American capital is beginning to take interest in them. 
In 1928 and 1929 several hundred million dinars have been 
invested in lead, zinc, and copper mines at Trepce, Janjevo, 
and elsewhere. Works are being erected and communica- 
tions established on such a scale as to make a large output 
seem likely. If the present tempo should be maintained, a 
few years from now should see a complete transformation 
of many parts of the country which were formerly com- 
pletely undeveloped. 

The year 1929 saw the founding of more industrial enter- 
prises, most of them joint stock companies, than in the 
preceding three years together. In addition, many of the 
existing enterprises extended or modernized their works, 

The greatest development was seen in the textile industry. 
At the time peace was signed there were only about 10 large 
textile factories in the whole country. To-day there are over 
100. Many of these are foreign enterprises transferred to 
Jugoslavia. But these employ native labor for the most part, 
and also serve to reduce the import of textiles. The progress 
of the textile industry must largely be ascribed to the pro- 
tective duties now in force. The exhibit of the industry 
at the Sample Fair, held at Zagreb last year, proved that 
enormous progress has been made in the last 10 years. 

Progress in other industries was also exceptionally good. 
A State with a population of 13,000,000, with a strong pro- 
tective tariff, and with rapidly growing national prosperity, 
which makes constant demand for new articles, offers an 
excellent field for the extension of industry, especially when 
the State gives suitable protection and concessions and 
does everything in its powers to encourage commerce, 

Communications also show steady improvement. Many 
new railway lines have been constructed and others will 
very shortly be completed. About two months ago the new 
line from Kraguevatz to Kraljevo was opened to traffic, 
and in a few months the section Kraljevo-Kosovska Mitro- 
vitza will be finished. This will give Belgrade a second 
line to Skoplje and Salonica. The existing line via Nish 
has long been carrying the peak of traffic. 





The line Krapina-Rogatec has also been completed, which 
gives Zagreb, the capital of Croatia, direct connection with 
Maribor and northeastern Slovenia. On the Adriatic coast 
the new line to the harbor of Bakar is rapidly nearing com- 
pletion, which will give great relief to the port of Sushak 
(the Jugoslav half of Fiume), which is now forced to work 
night and day and can even then hardly handle the traffic. 
In southern Serbia two lines of great importance, Bitolj- 
Prelep and Trebinje-Lastvo, have been finished and opened 
to traffic. 

In addition to new construction, extensive improvement 
of the existing lines has been undertaken. A new bridge 
of reinforced cement, the largest of its kind in the Balkans, 
has been constructed at Zidani-Most, which will give better 
connection between Zagreb and Ljubljana. When the line 
Zagreb-Zidani Most is finished, there will be a double-track 
line from Belgrade to Zagreb and Zidani Most, and thence 
to Ljubljana and Trieste, and also to Maribor and Graz. 

Much was also done in the last year for the improvement 
of the rolling stock. Several hundred locomotives and 
several thousand trucks were obtained from Germany on 
account of war reparation. Great additions were also made 
to the railway repairing shops so as to keep the rolling 
stock in good condition. As a result, the export of an 
immense amount of grain was carried out without a hitch. 

The Jugoslav merchant marine also made great progress, 
and now amounts to over 300,000 tons, or three times as 
much as in 1920. The coastal service has also been much 
improved. By the contract just signed between the Govern- 
ment and the lines on the Adriatic, these have undertaken 
to build 20 new vessels, large and small, within the next 
10 years. 

After adverse trade balances in 1927 and 1928, and the 
first half of 1929, a remarkable change for the better took 
place. In the month of August the trade balance was 
favorable to the extent of 350,000,000 dinars. In September 
the favorable trade balance was 70,000,000 dinars, and in 
October 300,000,000 dinars. Though the exact figures for 
November and December are not yet available, it is certain 
that on the whole year 1929 there will be a favorable trade 
balance of about 300,000,000 dinars, in contrast to the ad- 
verse balance of nearly 3,000,000,000 dinars in the two 
preceding years. 

The favorable trade balance had as its consequences a 
favorable balance of payment. The bill reserve of the 
National Bank has risen to 1,500,000,000 dinars, or a billion 
more than at the end of the first six months of 1929. The 
cover for the note circulation is now 40%, and is, therefore, 
on a level with that of many countries which have normal 
economic conditions. With such a rise in the bill reserve 
it was naturally very easy to maintain the stability of the 
dinar. In fact, it is the conviction of all business circles 
that Jugoslavia could carry out the legal stabilization of 
the dinar on a gold basis at any moment, and also carry 
out a large part of the currency reform, and do this from 
her own resources without the aid of a foreign loan. 








The Advice of Gov. Young of the Federal Reserve 


Board to Business Men. 
[Editorial in New York “Journal of Commerce,’’ Mar. 22 1930.] 


Governor Young of the Federal Reserve Board, in an ad- 
dress to executive officers of the Automobile Chamber of 
Commerce, offers first of all an apologia for the methods 
of the Federal Reserve system, and, secondly, some advice 
to business men how to act in the present circumstances. 
In view of existing conditions in many lines of trade, the 
latter is the more important of the two elements in the 
address. 

Briefly speaking, Mr. Young’s advice is “more initiative 
and less hesitancy”—boldness in business management, and 
the overcoming of inertia which might otherwise result in 
holding business back and condemning it to a long period 
of delay. The Federal Reserve system, the governor alleges, 
has done its utmost to get things started by cutting rates 
of interest and thereby preparing the groundwork for prog- 
ress, which, however, must be made by our business men 
themselves. Credit, he says, is only a “contributing factor 
toward reviving business,’ so that the real responsibility 
must be undertaken by “the men who are engaged in the 
business of agriculture, industrial production and wholesale 
and retail trade.” This advice is rather vaguely expressed, 
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as much such counsel often is, but put in plain language, 
it seems to mean that business men of all grades ought to 
proceed actively in planting, manufacturing, trading, dis- 
tributing and selling, using as an auxiliary the “cheap 
credit” which has been made available by the reduction of 
Tate. 

Every proposal made in a time like the present ought to 
be carefully scrutinized and judged on its merits. Let us 
see what Mr. Young’s suggestion amounts to from that 
‘point of view. Of course, every business man is anxious to 
do what is thus suggested—go ahead with a greater degree 
of activity. Why does he not do it, then? For a variety 
of reasons. In a good many cases there has been great over- 
production. That is true in all lines in which the install- 
ment plan has been resorted to, for instance, in such 
branches of manufacture as automobile making. Some 
classes of electric equipment, and a great number of manu- 
factures, as well as farm staples, suffer likewise. What- 
ever may be the original cause of the present situation, it 
has produced a great deal more goods, both staple and 
manufactured, in certain lines, than can be taken off the 
market. Another factor that holds back business men is 
the entire collapse of demand in certain quarters due to 
the fact that the banks and the investors of the country are 
not functioning as they formerly did. This is conspicuously 
true in the export trade. Thus the list might be indefinitely 
prolonged. Surely Governor Young would not ask business 
men to make matters worse by turning out goods for which 
demand had been satiated temporarily, or to ship them 
abroad to buyers who have not ordered them. That would 
be nonsense. We recognize to-day that it is not even wise 
to employ forces of men in doing unnecessary work, as 
President Hoover urged some months ago, because of the 
improper diversion of capital thereby produced. 

Mr. Young’s advice is based upon the theory that the 
trouble with this country is “hysteria” or “false psychology,” 
when the truth is that it is not suffering from imaginary 
ailments but from real evils which need to be corrected. 
It is of no use to urge a bold advance upon a man who has 
broken both legs. The patient needs time to recuperate, 
and the proper kind of medical treatment. “Boldness” will 
help him, but only after his disability has been corrected. 
And, unfortunately, the Reserve System, instead of, as Mr. 
Young asserts, making business money cheap is doing all 
that it can to render it more expensive. It is cutting dis- 
count rates and drawing funds into the stock market again, 
so that as a result there has been absolutely no cheapening 
of money to the legitimate business man since last autumn. 
At that time it was fully 50% higher than it was two 
years ago. 

Regretfully it must be said that Governor Young’s record 
as a business advisor does not stimulate confidence in his 
analysis of present conditions. He says that “from Sep- 
tember 1927 until October 1929 this country experienced 
a hysteria that eventually became world-wide in its effects.” 
This is true, but Mr. Young himself, during those very 
years on several occasions publicly stated that there was 
nothing to be feared in the relation between credit and 
stocks, and sneered at those who felt that the Reserve 
System was not being well managed. Ho now adds that if 
bankers had not acted as “quickly and courageously as they 
did, this country would have witnessed one of the greatest 
panics it has ever experienced.” He might more accurately 
have added that if bankers had not acted as they did in 
several parts of the country for some months before the 
panic, and particularly if the Federal Reserve System had 
not set them so bad an example, no panic would have 
occurred at all. 

Both in retrospect and at the present moment, Mr. Young 
appears to be an unsatisfactory advisor. 








A Fruitless Effort to Establish an Alibi for 
Federal Reserve by Gov. Young. 
[Editorial in New York ‘‘Journal of Commerce,’ Mar. 24 1930.] 

Attention was called in these columns on Saturday to 
the dangerous and disquieting advice given to business men 
by the Governor of the Federal Reserve Board in an address 
before automobile executives a few days ago. At that time 
it was noted that a part of Mr. Young’s remarks consisted 
of an apologia for the policies of the Federal Reserve Sys- 
tem. Since that time this same official has been a witness 
before the House Committee on Banking and Currency. It 





would seem from what he has said on both occasions, as 
well as from other evidence that is gradually becoming 
available in authentic form, that there is effort at a definite 
attempt to make a formal alibi for the Federal Reserve 
System, and particularly for the Federal Reserve Board in 
connection with the panic. 

Perhaps there is no subject in the economic history of 
the United States as to which more misrepresentations have 
‘been made, and more erroneous statements put forth than 
this apparently simple matter of the Federal Reserve Sys- 
tem, its origin, and history. Therefore it is worth while to 
endeavor to make the real facts plain step by step as the 
development of events renders this possible. Mr. Young 
told the automobile men that there had been some criticism 
of the Reserve System for its slowness to act, but that 
such slowness was to be explained by the fact that policies 
were not determined in any one place but were settled by 
the 12 Federal Reserve Banks with their nine directors in 
each case, or 108 men in all. He now tells the House Com- 
mittee in the same strain that the Board had used its powers 
so far as it could in an effort to hold down speculative 
hysteria. As to this, the statement made by the Chairman 
of the Fedcrai Reserve Bank of New York in his recently 
published report, is worthy of note. Mr. McGarrah states 
that “from February to May [1929] directors of the Federal 
Reserve Bank of New York voted an increase in the discount 
rate from 5 to 6%. The increase was not approved by the 
Federal Reserve Board.” This fact, of course, was common 
knowledge at the time, and now it is authentically certified. 
How does Mr. Young reconcile it with his statements about 
the 108 men whose decision must be awaited, and the fact 
that the Board was putting forth all its efforts? 

Looking back a little bit further, to the year 1927, it will 
be recalled that the then Governor of the local Reserve 
Bank, who had become greatly devoted to the idea of low 
rates, succeeded in inducing the Board to compel interior 
Reserve Banks, notably that of Chicago, to cut their rates, 
using the doubtful powers of dictation which an Attorney- 
Generali of the United States had once said (in a decision 
for a long time unpublished, and never before acted upon) 
the Board possessed. The Board was at that time presided 
over by a gentleman who afterward went into the securities 
business himself, and was later indicted in the District of 
Columbia. The simple truth of the matter is that the Fed- 
eral Reserve System has never at any time in the past three 
years occupied the position of antagonism to “speculative 
hysteria,” and to excessively low rates that Mr. Young 
alleges. It has been a consistently low rate Board, and 
shas not only from time to time refused to allow the raising 
of rates, but at least on one occasion has compelled the 
cutting of them. Plenty of stock market influence has 
centered around the individual Reserve Banks, but they, 
being fairly close to the situation, have been able to recog- 
nize the imminence of immediate danger from time to time. 
But the Board has not been willing to allow them on such 
occasions to use the full protective powers which they 
possessed. 

Now Mr. Young and Secretary Mellon, the Chairman of 
the Federal Reserve Board, as well as the members of that 
organization, simply cannot make good the alibi which both 
of these officials have been trying to establish. They have 
been deeply culpable, in fact, fundamentally responsible for 
what has happened during the past few months. This is 
not because they wanted to bring on the panic, or that they 
had anything to gain from it; quite the contrary. The 
simple fact is that the majority of those who are in charge 
of our banking affairs, both at Reserve Banks and in Wash- 
ington, are too weak to be able to resist the general pressure 
brought to bear upon them for policies which will promote 
or maintain speculation. This pressure is both financial 
and political, and is felt, of course, very strongly from 
administrative sources which are prone to identify active 
stock market operations and stock market profits with 
what is called “prosperity.” This is the truth of the matter, 
and there is no escaping it. The effort to file an alibi in 
the matter is wholly fruitless. 

The importance of the situation thus depicted is seen in 
the fact that just at the present moment we are again 
witnessing a repetition of the same unwise, not to say disas- 
trous, tactics that have caused repeated trouble in the past 
few years. What can or will the community do to bring 
banking 


about a better management of our central 
mechanism? 
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THE STATE OF TRADE—COMMERCIALTEPITOME. 
Friday Night, March 28 1930. 

General retail trade has suffered so far as the Central 
West and the South are concerned by freezing weather which 
has penetrated far to the South and by snowfalls like that 
jin Chicago of over 19 inches with drifts under a 45 mile 
gale of 6 feet. It has blocked roads for days and delayed 
railroad transportation. Schools in parts of the West 
adjacent to the lakes have had to close and the activities 
of ordinary life stopped for the time being. General trade 
for one reason or another suffers by comparison with that 
of last year. With Easter coming at an earlier date than 
this year by three weeks, buying of goods a year ago was 
comparatively active. But while retail trade lags, wholesale 
and jobbing business is gradually gaining. Employment 
thus far in March is a trifle larger than it was in February. 
Car loadings are still below the levels of recent years. The 
stock market however has been more active and often at 
new high prices for many different issues. There has been 
a falling off in lumbering operations. At the Pacific North- 
west it is said to be much below the normal. Buying of 
hard woods in the Mississippi Valley is smaller than what 
might be expected at this time of the year. 

Taking trade and industry as a whole it is smaller than a 
year ago. Wholesale and jobbing trade makes a better 
showing than retail. Steel scrap, it is said, has declined 
and lower prices are also reported for structural shapes, 
automobile body sheets and steel strips and also tank plates. 
But large pipe orders were given out. Pig iron in some parts 
of the country is reported a little more active, but Eastern 
Pennsylvania iron is said to be somewhat depressed. Lead 
has advanced, tin has been firmer and zine somewhat lower. 
Cattle and other live stock have declined in price with a 
liberal movement to market and the meat trade less active. 
Coal production has fallen off somewhat. The West reports 
a better business in cotton goods with the Southwest. The 
spring wheat acreage promises to be nearly 4% smaller, 
whereas the Farm Boards ask for a 10% decrease. Canada 
and our Western and Southwestern States need rain, especi- 
ally in Kansas, Oklahoma and Northwestern Canada. There 
is said to be a good deal of ice in the Straits, but harbors 
are generally clear and resumption of Lake navigation is 
expected early in April. 

Print cloths of certain construction have sold here more 
freely; otherwise cotton goods have been quiet. But buyers 
have endeavored to secure lower prices without success as 
raw cotton was mostly firm. Now and then second hands 
have cut quotations Yc. but the offerings were small, and 
spasmodic. Sheetings have been quiet and steady. Fine 
and fancy cotton cloths were dull and irregular. Man- 
chester reported a better demand both for cloths and yarns, 
and it is said that the trade situation in China is better. 
Woolens and worsteds were quiet. The cold weather hurts 
the sale of spring lines in many parts of the country. Broad 
silks of the popular sort were in fair demand. Raw silk was 
somewhat firmer, responding to higher prices in foreign 
markets, but here in New York trade has not been good. 
The weekly food index price was somewhat lower. Building 
has been unfavorably affected by cold weather in the East 
and South and the great storms in the Central West. There 
is less business being done in furniture than a year ago and 
the same is true of hardware, leather and shoes, as well as 
men’s wear, suits and other clothing. Also this is true of 
electrical goods at retail, and of the coal trade and woolens 
and worsteds, wholesale and jobbing. One of the hopeful 
signs of the times is the tendency towards lower rates for 
money, while the revival of confidence in the stock market 
should not pass unnoticed. 

Wheat ended somewhat lower after a week of slim export 
trade and with supplies large and suggesting a large carry- 
over unless there is a remarkable change for the better in the 
foreign demand. France may export anywhere from 
8,000,000 to 16,000,000 bushels and Germany has raised 
its duty on wheat to 78 cents a bushel. But the Southwest 
needs rain and the weather has been too cold. The Farm 
Board has bought May and cash wheat freely but of course 
that does not consume the wheat. Corn has been generally 
firm with the weather bad, receipts small and expected to 


active. Some have an idea that the competition of cheaper 
feeds may have cut down the farm consumption of corn. 
However that may be, the crop movement has been small 
and the cash demand for the most part good. Oats prices 
have been in the main well sustained by the action of other 
grain and an exeellent cash demand. Rye has dropped 
some 3 to 6c. with export trade as hopeless as ever whatwith 
plentiful supplies abroad and European prices lower than 
ours. Provisions have declined a little. 

Cotton was firm for the old crop during most of the week 
as spot interests covered hedges and straddlers also covered. 
On the other hand the next crop declined for as the old crop 
was eovered the hedges were transferred to the new. The 
entrance of the Farm Board into the market has brought 
about an unexpected and unforeseeable turn in cotton af- 
fairs. A big trade short hedge account had to be covered 
in May. The old crop went toa premium. Then somebody 
wanted to know whether the agents of the Farm Board were 
obeying the rule that no one firm should carry more than 
200,000 bales of May and 150,000 bales of July. The Con- 
trol Committee of the Exchange investigated and made a 
report that so far as its information went no firm was violating 
the rule. This episode made a mild sensation. It is be- 
lieved that it has in no wise changed the situation. The 
Farm Board agents it is understood keep their holdings 
intact and it is supposed are just as much bent on requiring 
delivery on May contracts as they were before and at the 
same time the hedge short account in the new crop is steadily 
growing. Some who are selling out their holdings of the old 
crop are buying the new. Coffee statistics are considered 
very bearish and Rio coffee has declined though Santos has 
made a better showing. It is reported too that the Roths- 
childs have granted a loan to Brazil of £10,000,000 to be used 
partly it is said in paying debts to other foreign bankers and 
the remainder in “‘defending’’ the price of coffee. Some as- 
sert that Brazil has enough coffee in sight to last the world 
for two years at the present rate of consumption. Raw 
sugar has advanced as the indications point to the continu- 
ance of the existence .of the Cuban Selling Agency which 
some have been making strenuous efforts to have dissolved. 
One thing can be said for sugar and that is that its price is 
very low. On that account some are avoiding the short side. 
Rubber has been in the main firm here and in London with 
some increase in the estimates of the consumption though as 
a rule the factories have not been good buyers. Cocoa has 
advanced. Hides declined slightly. 

The stock market on March 26 advanced 5 to 10 points on 
active trading amounting to more than 5,000,000 shares with 
call money easy at 344%. The trading included blocks in 
some cases of 15,000 to 50,000 shares, the latter in Curtiss- 
Wright, while a block of 35,000 shares of General Electric 
sold at 80, a new high. There were many transactions of 
5,000 shares each. Exchange rates were generally lower. 
Car loadings for the second week in March were much 
smaller than in any similar week in the last eight years, but 
decreases are an old story and seem plainly to have been 
discounted. On the 27th inst. stocks declined in many cases 
2 to 4% with no change in the Federal Reserve bank rate and 
transactions below 5,000,000 shares. There were exceptions 
to the prevalent decline. But brokers loans to the surprise of 
everybody decreased for the week $21,000,000 and in an 
irregular market there were noticeable advances in some 
stocks including Anaconda, Industrial Rayon, Lambert, 
Remington, Rand, Republic Steel, Associated Dry Goods 
and Worthington Pump, while there were sharp declines in 
American Water Works, American Power & Light, Brook- 
lyn Union Gas, Columbia Gas, Johns-Manville, Peoples Gas, 
Western Union and Southern Pacific. Bonds declined led 
by Government issues. To-day stocks were active and many 
new high prices were touched as the day’s trading over- 
topped the 5,000,000-share mark again. The buying fever 
was on. Some commodities were higher including grain, 
cotton, rubber and sugar. Bonds were higher led by Govern- 
ment issues. 

At Fall River a fair business was done at firmer prices. 
Production was unchanged. Fall River reported that stock- 
holders of the King Philip Mills voted to accept offer of 
Berkshire Fine Spinners Associates, Inc., to pay 4 share 





continue so for a time, stocks small and speculative, more 


preferred and 2 1-7th shares common of Berkshire stock for 
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each share of King Philip stock and thereby acquire King 
Philip plant and its real estate. Charlotte, N. C., wired 
that owners of five outside mills all say the feeling is better 
with considerable inquiry lately. One large manufacturer 
said business in the past week is the best since the first of 
the year. Anchor Mills of Huntersville, N. C., have closed 
down for an indefinite period. The Halifax Cotton Mills, 
of South Boston, Va., have gone on a schedule of four days 
per week and the Aiken Mills of Longley, S. C., will shut 
down on each alternate week. Spartanburg, S. C., reported 
later that that State alone kept its mill spindles running 
throughout the month of February at an average of more than 
300 hours, which compares with the total activity of mills 
in the United States of 205*hours. According to the figures 
of the Federal Bureau of Census Manufacturers, South 
Carolina’s average for the month was 303 hours against 262 
for all the cotton growing States; 205 for the United States 
and 135 for New England. South Carolina’s average of 
303 compared with 247 for North Carolina, 245 for Georgia 
and 244 for Alabama. 


On the 23rd inst. light rains and snows were reported in 
the Western Plains States and the Northwest. Here it was 
24 to 45 degrees. Boston had 22 to 44; Chicago, 34 to 54; 
Cincinnati, 26 to 58; Cleveland, 26 to 44; Detroit, 26 to 36; 
Kansas City, 50 to 62; Miami, 70 to 82; Milwaukee, 30 to 38; 
St. Paul, 32 to 44; Montreal, 10 to 26; Omaha, 38 to 62; 
Philadelphia, 26 to 48; Portland, Me., 18 to 40; Portland, 
Ore., 42 to 48; Seattle, 42 to 48; St. Louis, 36 to 68; Winnipeg, 
28 to 30; San Francisco, 52 to 84. 


On the 25th inst. came a blizzard in the Central West 
with a big snowfall driven by gales into drifts 6 feet deep, 
stalling rail, auto and air traffic. It crippled Chicago’s busi- 
ness. It was the biggest snowfall there on record for 24 
hours in March. The gale from the Northwest aggravated 
the effect of the snow fall. A queer low pressure area over 
Indiana explained the protracted fury of the wind and the 
snow storm. By nightfall the storm was blowing itself out. 
But country roads and rails were blocked and street trans- 
portation was difficult. A number of persons lost their 
lives. Schools were open, but permission was given to close 
them on the 26th inst. Two hundred men in the New York 
Central yards at Chicago had a serious time trying to unload 
a circus with its lions, tigers, monkeys, camels, hyenas, 
elephants and other crazed animals. 

On the 25th inst. here fog and rain interfered with naviga- 
tion and delayed the arrival of ocean liners even the Europa 
though making a new quick record in coming from Europe 
slowing down to a pace that barely made headway from 
quarantine to its pier. Two British and Italian liners 
anchored off Ambros Channel with small prospects of reach- 
ing the city that night. Mail air pilots in Virginia had to 
drop in parachutes to save their lives, in one case 11,000 
feet. Boston had 38 to 48 degrees; Chicago, 26 to 28; 
Cincinnati, 32 to 46; Cleveland, 32 to 50; Denver, 26 to 34; 
Detroit, 30 to 32; Kansas City, 32 to 40; Los Angeles, 66 to 
88; Milwaukee, 24 to 34; St. Paul, 24 to 34; Montreal, 22 
to 30; New York, 44 to 57; Omaha, 28 to 40; Philadelphia, 
50 to 68, and Winnipeg, 16 to 24. 

On the 26th inst. it was said that Chicago had had since 
11.25 p. m. on the 24th inst. 17 4 inches of snow, the greatest 
on record and it was still snowing and traffic was at a stand- 
still. The heaviest previous snowfall there was 14.9 inches 
op Jan. 6 1928. Snow was falling in parts of Virginia, 
Kentucky and Tennessee. Rain in New England was ex- 
pected to turn to snow. Here on the 26th inst. it was cold 
and blustery. The blizzard had on the 26th inst. passed 
eastward and over Lake Ontario. Its progress was sur- 
prisingly slow notwithstanding its severity. Snow was still 
falling in parts of Northern Illinois, Indiana and Ohio. The 
Southwest was mostly clear with temperatures unofficially 
20 to 32 in Kansas and around 30 in Nebraska. Later 
reports from Chicago showed that it snowed for 44 hours 
making 19.1 inches a high record fall. The Central West 
from the Mississippi River to Central Ohio was buried in 
snow, aggravated by a 40 mile gale with low temperatures. 
Twenty-two thousand were digging out Chicago where only 
the main streets are open to traffic. Schools were closed. 
Street car service in Chicago and its suburbs on the 26th 
inst. were still virtually at a standstill. State and local 
highways are blocked from the Mississippi River to the 
middle of Ohio and from Milwaukee and Detroit almost 
down to the Ohio River, threatening to cut Chicago’s milk 
supply to a severe shortage and seriously threatening food 
conditions in Northern Indiana, the centre of the storm belt. 





Southern Michigan and Northern Indiana are completely 
buried by snow drifts, with street car service in many cities 
abandoned. Drifts of snow near Hamlet, Ind., stopped 
busses and automobiles on the roads and 150 motorists spent 
the night at farm houses until Pennsylvania Railroad trains 
were able to bring them to Chicago. 

It snowed here a little from time to time on March 27th 
and the temperatures were 32 to 38 degrees. Boston had 
34 to 44, Chicago 26 to 38, Cincinnati 26 to 34, Cleveland 
24 to 32, Detroit 24 to 32, Kansas City 24 to 46, Los Angeles 
56 to 82, Milwaukee 22 to 34, Minneapolis 22 to 36, Omaha 
26 to 42, Philadelphia 34 to 44, Portland, Me. 30 to 42, 
Portland, Ore. 50 to 76, San Francisco 68 to 82, Seattle 46 
to 76, St. Louis 28 to 40, Winnipeg zero to 22 above. To-day 
it was 31 to 42 degrees here and the forecast is cloudy and 
continued cool for Saturday and showers and still cool on 
Sunday. 








J. H. Barnes, Chairman of President Hoover’s National 
Business Survey Conference, Makes Public Reports 
on Business Situation—Some Retarding Factors 
Appear to Have Been Overcome. 


“Without presuming to draw conclusions,’’ the essential of 
detailed reports obtained by President Hoover’s National 
Business Survey Conference were made available on March 
24 by Julius H. Barnes, Chairman of the Conference. In 
presenting the reports Mr. Barnes states that ‘“‘they indi- 
cate both strong and weak points and show clearly the inter- 
relation of all industry.’’ Mr. Barnes also makes the state- 
ment that ‘“‘some early retarding factors, partly psychological, 
appear to have been gradually overcome.’’ In the case of 
retail and wholesale trade the report says “practically all 
lines report cautious buying. Stocks of merchandise were 
relatively low. Consumer buying shows little appreciable 
curtailment. Conditions in rural sections are reported better 
than last year.’’ The report as to ‘‘new construction and 
other capital expenditures’’ states that “‘upon the basis of 
progress already made this year, it is now possible to restate 
in larger totals earlier estimates of probable expenditures in 
1930 for equipment and new construction. Utilities of all 
kinds contemplate such expenditures this year to an aggre- 
gate of $3,250,000,000 as against $2,863,000,000 last year.’’ 
It is further stated as to the construction industries that 
“there are continued signs of improvement, except in resi- 
dential building, which still drags.’’ The summary of 
business conditions as issued by Mr. Barnes follows: 


Comprehensive and detailed reports obtained by the National Business 
Survey Conference from virtually every important line of business and in- 
dustry in the United States make it possible to draw a fairly accurate 
picture of the business situation as it is now four months after last fall’s 
security decline. 

These reports come largely from trade association sources and are trans- 
mitted in the main through members of the general committee of the con- 
ference, through men who are familiar by long experience with the sig- 
ficance of trends and factors in their own lines of business. 

The reports are received at a time when we have passed through a suf- 
ficient portion of the year 1930 to indicate definitely trends and tendencies 
and to make possible some formulation of reasonable expectations. Current 
conditions would seem to govern the course of economic events in the 
ensuing months. 

In many instances the reports deal with existing ocnditions as compared 
with the end of the year 1929. They also show to a considerable extent 
conditions as contrasted with a year ago, and some of them provide data 
for a range of years. ‘They indicate both strong and weak spots, and show 
clearly the inter-relation of all industry. 

Some early retarding factors, partly psychological, appear to have been 
gradually overcome. 

The reports from the various industries indicate that the importance laid 
upon construction as an influence in restoring industrial balance have not 
been over-emphasized. They show that for a revival of construction in 
its manifold forms a first requirement is adequate and reasonably priced 
credit. 

Without presuming to draw conclusions we submit the essentials of the 
reports for the information of business men. 

Since finance is of such importance, we summarize its various reports 
first. 

Long Term Credit. 

January and February bond issues were 33% larger than the same period 
last year. Bond prices formerly tending downward have turned upward 
in these last few weeks. Interest rates on standard issues continue lower 
than a year ago with indications of further softening. In general, there 
is an increase in funds avaliable for both long and short time securities. 
Bond dealers are disposing of good offerings and their inventories are 
decreasing. The general outlook in the investment field is favorable, 
although bankers continue warnings against artificial stimulation. 


Short Term Credit. 

Customers’ rates at their banks have shown a declining tendency. In 
addition, acceptance rates, call rates and time money rates have all declined 
and are now substantially lower than last year, some rates marking the low 
points for several years. There is evidence that the general easing of bank 
credits is reaching the smaller centers. After downward tendency for some 
months, total bank loans are increasing, showing funds going into use. 


Bank Debits. 


Excluding New York City with its large security transactions, this 
indicator of business turnover is now slightly less than the weekly average 
of last year and slightly greater than the first quarer of 1928, with the 
seasonal decline this year less than the seasonal decline last year. 
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Savings. 

New York Saving Bank deposits since the first of the year show steady 
net increase, substantially greater than last year’s corresponding months. 
Elsewhere some districts show moderate increases over last year and others 
slight losses. 

Life Insurance. 

New February business at $1,003,000.000 exceeded February 1929 by 
3%. Thus the December estimate of $800,000,000 from life insurance 
reserves for new investment during the first half of 1930 is proving con- 
servative. 

Building And Loan Associations. 

In most sections a marked increase in receipts in comparison with closing 
months of 1929 is seen. Some associations have begun actively to solicit 
applications for home construction and for modernization. 


Mortgages. 

Farm loans report slight increase with marked decrease in delinquencies 
and foreclosures as compared with last year and the previous year. Funds 
for good farm loans seem reasonably available. City mortgages show 
smaller volume than last year and year before with a small increase in de- 
linquencies and foreclosures. Adequate funds are reported available for 
conservative new loans. 


Installment Finance. 


Reports indicate installment sales approximately equal to last year with 
no marked increase in delinquencies. 


New Construction and Other Capital Expenditures. 

Upon the basis of progress already made this year, and more matured 
plans of the various fields of business, it is now possible to restate in larger 
totals earlier estimates of probable expenditures in 1930 for equipment and 
new construction. Utilities of all kinds contemplate such expenditures 
this year to an aggregate of $3,250,000,000, as against $2,863,000,000 last 
year. 

Other private construction in all of its forms, it now seems probable, will 
reach at least as large as last year. 


The Construction Industries. 

There are continued signs of improvement, except in residential building, 
which still drags. Contracts awarded in the week ended March 14 totaled 
$105,000,000, the highest weekly figure in eight weeks. February permits 
for additions, alterations and repairs in 279 cities show a decided increase 
in numbers over January, but a smaller total value. 

Awards for concrete pavements for January and February and for State 
and county roads exceed last year by 82% and are 40% above 1928. Ship- 
ments of Portland cement this February were the largest of any February 
in the last four years. 

The crushed stone industry, usually dormant until mid-April, expects 
this year’s business to prove 10% above normal and above last year. Ship- 
ments of stone, sand and gravel are increasing slowly. 

Common brick has had a very dull three months. 

The slate industry finds orders light and prices lower, but expects better 
conditions last half of the year. 

Lime for construction purposes indicates 40% below normal, while 
for agricultural and chemical use it is 10 to 15% over last year. Manufac- 
turers expect improvement with the construction season. 

Plate glass manufacturers report conditions quiet but improving. 

Window glass is 10 to 20% below last year. 

Paint sales are lower, but manufacturers expect the usual improvement 
which places half their year’s business in the second quarter. 

The price index of building materials indicates unchanged prices for 
structural steel, common brick, hollow tile, sand, gravel and crushed stone, 
with small increases for cement and lumber. 

Lumber manufacture shows a decline of 13% for the first ten weeks of 
the year, compared with last year, and shipments are 12% below last year. 
The rate of shipments recently shows improvement. The lumber industry 
relies upon an enlarged building program and expects for the year a larger 
volume than in 1928 or 1929. 


Transportation. 

The railroads, on March 1, had on order 35,400 new cars, as against 37,820 
last year and 21,700 two years ago, and locomotives on order were 450, 
against 291 last year and 171 two years ago. Steel rails ordered since 
Jan. 1 were 198,000 tons, against 189,000 tons last year and 125,000 two 
years ago. The program contemplating total expenditures in 1930 for 
equipment and improvements of $1,050,000,000 is obviously well under way. 
This means $140,000,000 more in the first six months of 1930 than for the 
first six months last year. Total employees Jan. 15 in class one railroads 
were 1,561,000 against 1,594,000 last year and 1,614,000 two years ago. 
The payroll total for February 1930, was higher than for February last 
year and 4% larger than February two years ago. Carloadings, so far this 
year, are about 6% off as compared with last year, but the loadings of 
package freight—so-called less-than-carload freight—representing mer- 
chandise moving into consumption, show about only 3% under last year, 
with the seasonal increase since the first of the year in the same ratio as the 
seasonal increase last year. 


Electric Railways. 

Capital expenditures of $147,000,000 are contemplated in 1930, against 
$103,000,000 last year and reports indicate this program is well forward. 
The February payroll indices for car building and repairs are practically 
the same as for February last year. 


Shipping and Ship Building. 

Shipping trades report falling off in tonnage carried. 

Ship building yards this February were employing 28% more men than 
in February a yearago. They were employing 10% more than in November 
when a survey showed the yards had contracts for $95,000,000 in merchant 
vessels and $32,000,000 in naval vessels. Recently new ocean mail contracts 
have been advertised and contracts for four such routes awarded meaning 
in time more new construction. 


Telegraph and Cable. 
Domestic telegraph business since January first has averaged 4% 
below last year, against an expected 4% increase. Cable and overseas radio 
business has not been as good as last year, due in part to cable breaks. 


Telephone. 

Construction expenditures in January were 25% in excess of corres- 
ponding expenditures in January 1929. There has been a good start on the 
capital expenditure program of $700,000,000, comparing with $633,000,.000 
total for 1929. New installations of telephones in January and February were 
below expectations, but preliminary reports for March indicate improve- 
ments in volume. Long distance telephone business, although below 
expectations, shows an increase of 3% in January, 4% in February and 
5% so far in March. 












Radio. 

Radio tube sales were 12% less in January and February as compared 
with last year. New set sales for January and February were 12% more 
than in November and December and compare favorably with one year 
ago. Distribution in March continues fair and liquidation of stock is 
85% to 90% completed. 

Power. 

The electric light and power utilities plan for 1930 total capital expendi- 
tures of $865,000,000, an increase of $65,000,000 over last year. The 
first quarter contracts indicate good progress in carrying this out. Elec- 
tricity produced the first half of March exceeds the same period last year 
by about 2%. The gas companies construction program of $400,000,000 
is proceeding and with the portion allocated to the first quarter likely to 
be exceeded will equal or exceed 1929. Sales of manufactured gas in 
January were 2% under last January and in February under 3% under 
last February. 

Gasoline. 

Stocks of gasoline on March 8 equaled 53 days’ supply, and haveled 
to a suggestion of the Federal Oil Conservation Board that the refining 
industry reduce operations to a six-day basis. 

Refining and production by reason of conservation efforts show a de- 
crease, with a resulting relief from accumulation. Prices have steadied. 


Coal. 
Anthracite production has averaged about 5% below last year, weather 
conditions being moderate. 
Bituminous coal production has fallen below last year, partly because 
of the same weather conditions and partly by reason of the level of indus- 
trial activity being under the level in the early part of 1929. 


Manufacture. 

The iron and steel industry for the third week in March operated at 
75% against 94% in last year’s high activity. Indications are for an 
increase in production. 

Structural steel orders are about 4% under 1929. Rail mills are operat- 
ing at capacity. Tinplate mills at 95%. Some line pipe business is in 
contemplation. Steel industry still feels a smaller automobile produc- 
tion. Increased structural steel orders are expected to sustain or perhaps 
increase present rate of activity. 


Automobile Industry.—February production of 359,000 cars would indi- 
cate an average seasonal trends a 1930 production of about 4,600,000 cars. 
Current reports indicate increasing production. Dealers’ new car stocks 
are reported low. February payrolls exceeded January by 25% and 
exceeded December by 28%. 

Farm Implements.—This industry reports some curtailment. 
rolls in this industry for February exceeded January by 5%. 


Machinery.—Sales are normal. Inquiries in good volume, but there is 
some hesitancy about placing new crders. Machine tool orders continue 
lower and payroll indices in this field showing 16% below last year’s good 
figure. Activities in construction machinery are equal to 1928 and are 
12% below 1929. The heavy machinery industry is doing well, being almost 
up to 1929 record. 


Chemicals.—The general volume of activities is unsatisfactory, although 
February fertilizer sales in the Southern States were 31% greater than 
last year. The paint, varnish and lacquer industries have moderately 
receded. Payroll indices were slightly higher in February than in January. 

Electrical Manufacturers.—Spring demand for electrical equipmentfhas 
developed. Some large manufacturers report orders substantially ahead of 
last year’s figure to date. Some branches report conditions moderately 
below last year’s average. The export market is reported favorable. 
Payroll indices this February were 6% larger than February 1929. 

Leather and Leather Products.—January and February consumption was 
subnormal, with price declines reported. Leather stocks are low but there 
is much hestiancy in all branches of the industry. 

Hardware.—The low point was reached in February with a turn for im- 
provement in the first week in March. Average plant activity has been 
four days a week. Payroll indices were 15% under February a year ago. 
The price situation is better than a year ago. The industry expects in- 
creased demand with expanding construction. 

Textiles.—Cotton takings in February were 17% under February 1929. 
February payroll totals in production of cotton cloth were 15% under 
February 1929. January takings of wool were 11,000,000 pounds less 
than in January 1929, with February showing some improvement. Febru- 
ruary payroll totals for wool and worsted goods were 19% under February 
1929. Raw silk consumption in February was about 4% less than in 
January, but about 8% above February 1929. February silk in ware- 
houses was 10% less in January but 46% above February 1929. February 
payroll totals in silk mills was 6% over January but 7% under February 
last year. Carpet and rug production was 12% less than in the corre- 
sponding period in 1929; payroll totals were 17% under February a year ago. 
Manufacturing of clothing and men’s furnishings show payroll totals for 
February of 1% over January and 10% less than February 1929. 


Printing and Publishing. 
Book and job printing this February were about 2% larger than last 
February and newspaper printing was about 3% alrgre than last year. 


Advertising. 

Advertising in 63 leading periodicals was 4% less than in March last year, 
but larger by 44% % than in March 1929. Newspaper advertising in 173 
leading newspapers decreased about 8% from February last year. Adver- 
tising over the radio shows a remarkable increase, March being estimated 
at 40% over a year ago. 

Retail and Wholesale Trade. 

Practically all lines report cautious buying. Stocks of merchandise 
were relatively low. Consumer buying shows little appreciable curtail- 
ment. Conditions in rural sections are reported better than last year. 
Retail sales in February and the first half of March appear to be lower 
than last year, but in view of price variations the quantity of merchandise 
going over retail counters seems to approach the volume at this time last 
year, 


Total pay- 








Silberling Research Corporation Finds February Busi- 
ness Conditions Less Favorable Than In January. 
The Silberling Research Corp. reports that the evidence 

supplied in February data indicates that in a general way 

conditions were not improved as compared with January and 
in some respects were less favorable. The corporation makes 
this statement in presenting the ‘Outlook for National 

Buying Power]By]RegionaljAreas,’’ in which it goes on to say: 
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Itlis now becoming clearer that the apparent tendency in some lines of 
industry toward increased activity after the turn of the year was either 
purely seasonal or in the nature of a sharp rebound from the sudden financial 
shocks of 1929 rather than the beginning of definite recovery. 

Owinz to the simultaneous overexpansion of almost all important manu- 
facturing lines last year the industrial areas are now suffering a drastic 
readjustment, which is being accompanied by considerable distress among 
the working population and a serious curtailment of buying-power. This in 
turn is beginning to be a facotr in weakening the demand for many com- 
modities raised by the farmer who is also being affected by world-wide 
conditions which can best be summarized by the term overproduction. 
We therefore have at this juncture a combination of unfavorable factors 
which has not existed in recent years; (a) curtailment in manufacturing, (b) 
a disappointing outlook for agricultural prices over a fairly long period 
ahead, and (c) serious decline in the buying-power of improtant foreign 
countries. We are also in the aftermath of a prolonged boom in general 
buidling construction. This is why the conditions are now essentially 
different from those which prevailed in 1924 or 1927, when general business 
experienced relatively moderate depression. The present year will prob- 
ably prove to be even more depressed than was 1924, although less, by a 
fair margin, than was 1921. 

The reduction in money rates has thus far been mainly limited in this 
country to the markets of the financial centers and reflects a sharply re- 
duced demand for funds used in speculative turnover rather than an ab- 
solute expansion in the volume of available capital. The really important 
point to observe in connection with interest rates at present is that the 
recent reduction of the New York rediscount rate to 34% is not likely 
immediately to involve a corresponding reduction in the rates charged by 
most interior banks on commercial, mortgage, or agricultural loans. The 
lower discount rates do not help to ease money in localities where bank de- 
poists are falling rapidly or bank funds are frozen in heavy collateral loans 
to customers (which in some sections have actually expanded in the past 
month or two) and where the doubts as to the business and commodity 
outlook are causing bankers to refuse advances altogether. In view of these 
considerations it will be some little time before business enterprise finds 
sufficient stimulus from the capital market to offset the many depressing 
elements which have lately combined to restrict demand for products and 
for construction. It must be recognized, furthermore, that improvement 
in some lines will be promptly neutralized by less active operations in in- 
dustries which have thus far been working on the exceptionally heavy 
accumulation of orders obtained last summer. Inshort, we are in the course 
of a major business depression which will gradually be remedied, not so 
much by cheap capital but by the removal of excessive supplies of many 
commodities. 

With no surplus fo funds seeking investment in building and with mort- 
gage money almost impossible to obtain, it is not surprising that construc- 
tion throughout the country is being supported now mainly by large projects 
in the engineering field and by public building in response to the Govern- 
ment rpogram of artificially stimulating such work. February contracts 
reported by the Dodge Corp. were 12% below last year, which was already 
beginning te feel the pinch of high money rates. A further seasonal ex- 
pansion in heavy construction is to be expected, but there is not liekly to 
be an early improvement of a well-balanced sort in the building field as a 
whole. 








Federal Reserve Board’s Summary of Business Con- 
ditions in the United States—Increase in Indus- 
trial Production—Factory Employment on Par 
With January. 


In its monthly summary of business conditions in the 
United States, issued Mar. 23, the Federal Reserve Board 
states that “industrial production increased in February, 
while the number of workers employed in factories was 
about the same as in January.” “Wholesale commodity 
prices continued to decline,” says the Board, which goes 
on to say: 


Credit extended by member banks was further reduced in February, 
but increased in the first two weeks of March. Money rates continued 
to decline. 

Production, 

In February industrial production increased about 2%, according to 
the Board’s index, which is adjusted to allow for seasonal] variations. This 
increase reflected chiefly a substantial gain in the output of iron and 
steel. Automobile production was in larger volume than during January, 
but was 30% smaller than the large output of a year ago. Ootton and 
wool consumption by mills was substantially lower in February, and 
production of bituminous coal and copper also decreased. 

In the first two weeks of March the output of steel mills declined in 
comparison with February, contrary to the usual seasonal movement. 
Bituminous coal output also was smaller. 

The volume of building contracts awarded in February was about the 
same as in the preceding month. Residential building continued at an 
exceptionally low level, while contracts for public works and utilities were 
large in comparison with the corresponding. month in other recent years. 
Awards in the first two weeks of March were larger than in the first half 


of February. 
Employment and Payroll. 

The volume of factory employment, which had reached a low point in 
January, showed little change in February, when an increase usually occurs. 
Factory payrolls increased during the month, but by a smaller amount than 
is usual at this season. In the steel, automobile, agricultural] implement, 
and tobacco industries, employment increased during the four-week period, 
while further decreases occurred in the cotton and wool textile, lumber, 
automobile tire, electrical machinery, and machine tool industries. 

Distribution. 

Freight car loadings on an average daily basis were slightly larger than 
in January, but smaller than in the corresponding month of any other 
recent year. Slight seasonal increase was reported during early March. 
Department store sales in February continued to be below the level of a 
year ago, 

Wholesale Prices. 

Wholesale prices of commodities declined further during February, and 
the Bureau of Labor Statistics index at 92.1% of the 1926 average was 
at the lowest point since January 1922. Marked declines occurred - during 
the month in the prices of many agricultural products—grains, hides, raw 
wool and cotton; in certain imported raw materials, notably sugar and 
silk; and also in textiles, petroleum, and pig iron. 


During the first part of March, a number of these commodities declined 
still further in price. Wheat and cotton prices were considerably lower, 
and silver reached the lowest point on record. By the middle of the 
month, however, prices of cotton, hides, and silver had recovered somewhat. 


Bank Credit. 

Liquidation of credit at member banks continwed throughout February, 
and on Feb. 26 total loans and investments of member banks in leading 
«cities were in about the same volume as in the early summer of last year. 
During the following two weeks, however, there was an increase of 
$230,000,000 in loans and investments, chiefly in loans on securities. Al 
other loans, largely for commercial purposes, increased slightly. 

From the middle of February to the middle of March the volume of 
Reserve Bank credit outstanding decreased further by $90,000,000. This 
decline reflected chiefly an increase in gold stock of $75,000,000, and a 
further decline of money in circulation, offset in part by some increase in 
member bank reserve balances. Member bank indebtedness at the Reserve 
Banks declined to $267,000,000, the lowest level since early in 19265; 
Reserve Bank holdings of bills declined, while those of United States 
securities increased. 

Money rates in the open market eased further and bond yields declined 
rapidly to the lowest level since 1928. At the middle of March the discount 
rate at the Federal Reserve Bank of New York was reduced from 4 to 34%, 
and the 7 at the Cleveland, Philadelphia, and San Francisco Banks from 
4% to 4%. 








The Department of Commerce’s Weekly Statement of 
Business Conditions in the United States. 


Commercial transactions during the week ended March 22, 
as reflected by check payments, were larger than in the 
preceding week but declined from a year ago, according to 
the weekly statement of the Department of Commerce. 
Operations in steel plants during the latest reported week 
were on a lower level than in either the previous week or the 
same week of last year. The output of bituminous coal also 
showed declines from both periods. Petroleum production 
expanded over the preceding week but was lower than in 
the same period of 1929. 
The general index of wholesale prices was fractionally 
lower than in the previous week, showing a decline also from 
a@ year ago. Prices for cotton averaged higher than in the 
previous week but were lower than last year. Iron and steel 
prices were lower than in either period. Copper prices were 
unchanged from the previous week but were lower than a 
year ago. 
Bank loans and discounts at the end of the week were 
higher than in either the previous week or the same period 
of the preceding year. Prices for stocks showed further re- 
covery during the week but were lower than a year ago. 
Bond prices showed the most notable gain in months over 
both the preceding week and the corresponding period of 
last year. Interest rates for both time and call funds averaged 
lower than in either period. 


WEEKLY BUSINESS INDICATORS. 
(Weeks Ended Saturday. Average 1923-25=—100.) 






































1930. 1929. 
Mar.\| Mar.| Mar.| Mar.|| Mar.| Mar.| Mar.; Mar 
22. | 15. 8. i 23. | 16. 9. 2. 
Steel operations. ..........----- -- --| 97.4|100.0/103.9//125.0/125.0)123.7/122.4 
Bit us coal production.....-. .. --| 83.0] 87.9] 83.9)| 86.3) 98.4]105.3)114.5 
Petroleum produc’n(daily average)|_- -~.|124.0)121.7/126.0|/127.5/126.0/128.0/129.8 
Freight car loadings.....-..--.-.- -- --|-- --| 91.1] 93.8]}100.2} 99.9} 98.6/101.9 
a Lumber production.........-.-.-|- ~ ~-}104.7}102.2/101.1)]/.. ~-}113.0/107.8/107.2 
Building contracts, 37 States 
tt i. ccotedeseonass -- --|109.2] 75.8}139.4/|110.0)127.9| 93.2/124.5 
Te SEE, cccneecccadccecs -- --| 51.3) 66.4] 78.5]| 76.3) 79.7) 82.8|105.9 
Ct SEE. ccccdeneconacee 48.8) 48.8] 51.5) 60.4/| 81.5) 84.2] 68.5) 80.0 
Ce MEE, ctcndccocesevcs .. --| 77.8] 71.8) 69.3|| 78.5] 69.3) 64.6) 63.3 
Cc caddeonecncnouné -. --| 81.2} 76.0} 98.1]| 92.8] 63.6) 83.7) 94.1 
PEO THO, 9 WHER. cocccccccecce . --| 77.5} 82.2) 86.8}| 90.7) 92.2) 90.7) 91.5 
Price cotton middling ..........- 58.5) 54.0| 52.2) 56.3|| 77.6) 79.4] 79.8) 76.1 
Price iron and steel, composite...| 84.3) 84.4) 84.8) 85.1|| 87.9) 87.9] 87.9) 87.9 
Copper, electrolytic, price.....-.- _. --}|129.0}129.0}129.0]}171.0)152.9)139.9]139.1 
Fisher’s index (1926-100) ....-.-- 90.7} 90.9] 91.0] 91.9]| 98.3) 98.2) 98.2] 98.4 
Ce NE, Uo cnccnciecss 129.0}116.2/139.9]109.0]/149.2/130.6/157.8/124.8 
Bank loans and discounts. .....-. 134.8/133.7|132.2/131.4|/132.4/131.5/131.4)130.9 
Interest rates, call money.....-- 72.7| 93.9] 97.0)106.1)/206.1/178.8|218.2/187.9 
Business failures. .......-...-..-- 137.1|137.6]129.5}129.2/|107.6}113.0|120.4}131.9 
ooo iccaeeshart> webipin aharines 236.5|233.1)232.9)228.7||252.9/250.7/|250.3/253.5 
ES eee ee 107.0|105.9]105.2|105.0)|105.7|105.7|106.3)106.4 
Interest rates, time money..-.-..-- 94.3)100.0) 102.9] 111.4)|182.9|180.0/177.1]177.1 
Federal Reserve ratio........-.-- 106.4}104.3/103.0/101.7)| 92.5] 91.2) 89.9] 90.2 
b Detroit employment-....-.--.--- ; -'108.0)_.. ..'108.0'I_. ..'137.8 _. ..1135.0 





a Relative to weekly average 1927-1929 for week shown. 0 Data available 
semi-monthly only. 





Decline in Wholesale Trade in New York Federal 
Reserve District During February as Compared 
With Same Month Last Year. 


The New York Federal Reserve Bank announces that 
“wholesale dealers in this district reported an average 
decrease of 8% in February sales as compared with a year 
previous, or about the same decrease as in January.”’ 

The April 1 Monthly Review of the Reserve Bank will 
also have the following to say regarding wholesale trade: 

Sales of groceries showed a very small increase over February 1929, but 
sales in all other reporting lines showed decreases. Following increases in 
January, the sales of men's clothing and paper declined in February, and 
sales of stationery showed the first decrease in almost a year. Large 
decreases continued to be reported in the sales of jewelry and diamonds, 
and there were fairly substantial declines also in sales of cotton goods, 
shoes and hardware. Machine tool orders, reported by the Machine Tool 





Builders Association, were only a little over half as large as in February 
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1929. Quantity sales of silk goods, reported by the Silk Association, showed 
a comparatively small decrease, and drug dealers reported sales only slightly 
smaller than a year ago. 

Stocks of silk goods, shoes, and drugs remained larger than a year ago, 








After allowance for changes in the number of stores operated, all types of 
chains, except grocery and candy chains, continued to show smaller sales 
per unit than a year ago. 


































































































but stocks held by cotton goods and hardware dealers continued to be Percentage Change February 1930 
smaller than last year. Collections were slower than in 1929 in a majority Compared with February 1929. 
m Type of Store 
oa , Ae a 
Stores. e 
Percentage Percentage Percent of Accounts 
Change, Change, Outstanding I cavabaenandtewnntnahive +2.8 +8.7 +5.7 
February 1930 February 1930 January 31 , vO * QS: +8.3 +3.0 —4.9 
Compared with Compared with RE i RAE RRR AE +11.4 +4.9 —5.8 
Commodity. January 1930. February 1929. February. Shad cccudsdiVintenédundene +9.6 —2.4 —11.0 
sia Sie 5 sstutereunmesearten 1 | ae 
Dl Psdadagdendmatdinenncmmines —5. . ¥ 
Na | End of| Ne | Bnd of | 1929. | 1930. ’ Le 
Sales. | Month.| Sales. | Month. TU. ccnetssnncoseansadndial +7.6 +6.8 —0.7 
TESS —i2.0| —6.2| +04] —06]| 66.3 67.7 
Men's clothing.......--- +50.0 pie —1.7 nat: ae 34.6 
al ggeatempeeenie Ee 5 +33) eel seed as | as Monthly Indexes of Federal Reserve Board. 
ROM -2 0 - conc n-ven---os $0) | 498 | | ee ee tt 4 The Federal Reserve Board’s indexes of production, fac- 
Si itdnapenkesiandnets —13.2 | +19.7| —0.7 | +17.0} 39.0 31.4 ’ 
Berdwere__. woccenecese — —0.2 = —12.7| 39.6 | 422 |tory employment and payrolls, &c., for February, were 
Btatlonery---2-22-------|—173| <2. | =a) °:| wea | 6£7 | made available as follows under date of March 24: 
— 9.5 a ri : 
ee nt See ee 74 —30.6f 26.1 { $34 | INDEX NUMBERS OF PRODUCTION, FACTORY EMPLOYMENT AND 
EE iaisinacednckmediiid +7.4| +2.0 | —33.5 | —10.6\| 26.1 PAYROLLS, BUILDING CONTRACTS AND FREIGHT CAR LOADINGS. 
— 1923-1925—100.) 
Weighted average------ +6.4 ..' —7.9 ae 45.4 wo 
* Quantity not value. Reported by Silk Association of America. Adjusted for Wtthout 
x Reported by the National Machine Tool Builders’ Assciation. Seasonal Variattons. || Seasonal Adjustment. 
1930. 1929. 1930. 1929. 
February Department Store Sales in New York Federal Feb. | Jan. | Feb. || Fed. | Jan. | Fed. 
Reserve District on Par with Year Ago. Industrial production, total........- 1069 108 117 1089 108 128 
. * . . BERT, cousumnvnendangad 5p| 1 1 D 
The April 1 Monthly Review of Credit and Business ie RE ESR NAN A # 107) 112 120 103p | 107 116 
Conditions by the Federal Reserve Agent at New York | Building, value of contracts awarded.) 104 | 101 | 119 || 77 ol gpor| 99.7 
will j ing i Factory _ evensenteewsm aided ia ai ror 97.4| 94.2] 108.4 
contain the following item on department store trade. aa py ~ cemeeeesee = 1 | aie 97.4) 94.3) 108 
The total sales of reporting department stores in this district during 


February were practically unchanged from a year ago. Sales of New York 
City stores were 1.5% larger than last year, and the Hudson River Valley 
district showed an increase of more than 5%, but the sales of the Rochester, 
Northern New York State, and capital district department stores showed 
little or no change from a year ago, and all other localities reported decreases. 
The sales of the reporting apparel stores continued to be substantially 
smaller than last year. 

Stocks of merchandise on hand in department stores were slightly smaller 
than a year ago, and the average rate of stock turnover was a little higher. 
Collections on charge accounts outstanding continued to be slower than a 
year previous. 

























Percentage Change P. C. af Cccounts 
February 1930 Outstanding 
Compared with Jan. 31 Collected 
Locality. February 1929. tn February. 
Stock on 
Net Sales.| Hand End| 1929. 1930. 
of Month 
+1.5 —0.2 45.3 42.2 
—9.2 +5.0 ai eons 
+0.2 —10.3 36.8 35.3 
—6.9 +2.7 25.4 24.1 
—1.5 —4.8 aati ical 
—4.1 +0.6 36.2 37.0 
—2.0 —5.7 37.5 36.2 
Northern New York State._.--.- .. ~e thane nia 
Central New York State_..--. ee te ee eidbevin cakes 
Southern New York State. .-_- ae . saosce wate vee 
Hudson River Valley District. ea |S: sbiece ance aase 
Capital District...... we © eccees sone naar 
Westchester District. —. & aera anaes euaineds 
All department stores................. —0.1 —0.9 43.3 40.7 
po Se Pee ae —9.4 +1.1 71.6 67.1 








Sales and stocks in major groups of departments are compared with 
those in February 1929 in the following table: 



















Net Sales Stock on Hand 
Percentage Change | Percentage Change 

February 1930 Feb. 28 1930 

Compared wtth Compared with 

February 1929. Feb. 28 1929. 
Toys and sporting goods.............-. +15.9 +9.9 
Toilet articles and drugs - -- iad +10.5 +3.1 
i to's 6d sos tithe dc cieves whhintninw ce iets +8.3 —7.7 
i aie Wl aa ies Ot Gai nase clterets idn 9 es sii om +7.3 +2.0 
Women’s and Misses’ ready-to-wear - +6.4 —3.3 
Women’s ready-to-wear accessories. +3.4 +11.6 
Books and stationery..._..____ +1.7 +14.7 
ES ae +1.4 +3.7 
Men's and boys’ wear_ +0.8 —2.6 
Cotton goods__....... —1.2 +7.7 
Men’s furnishings... ___ —1.2 +2.8 
Home furnishings.....________ —1.2 —0.9 
Musical instruments and radio -_- —2.4 —13.6 
Linens and handkerchiefs. -_____ —3.1 +8.4 
Silverware and jewelry_______ —3.2 +0.7 
MOU .cccaeaccecceous« ‘a —10.7 —17.0 
Luggage and other leather goods.______- —10.9 +10.7 
ar one TRON ...... dasebbesuueudeses —12.5 —15.4 
SE POEES italia Sela —4.4 —8.8 











Chain Store Sales in New York Federal Reserve District 


in February 7% Larger Than in Same Month Last 
Year. 


Total sales of reporting chain store system in the New 
York Federal Reserve District during February were 7% 


larger than a year previous, a slightly smaller gain than in | 


January. This is made known in the “Monthly Review,” 


dated April 1 to be issued by the Federal Reserve Bank | 


of New York, which will further state: 


Increases reported by grocery and candy chains, while substantial, 
were not as large as in the previous month, but comparisons of sales in 
other lines with those of a year ago were much the same as in January. 
Sales of variety stores continued to show the largest increase, and sales 
of ten cent store and drug chains showed moderate increases, while sales 
of shoe chains were slightly smaller than in February 1929. 


INDUSTRIAL PRODUCTION: INDEXES BY GROUPS. 
(Adjusted for seasonal variations) 



































Manufactures. Mining. 
Industry. 1930. 1929. Industry. 1930. 1929. 

Feb. | Jan. | Feb. Feb. | Jan. | Feb. 
Iron and steel......-. 118 99 | 126 |\Bituminous coal.....}| 91 99 | 110 
, ll 98p| 1037| 113 ||Anthracite eoal.....| 102 | 1067} 110 
Food ae 94 96r| 101 ||Petroleum.........- 130p| 1327) 137 
Paper and printing..| -. | 120 | 123 Copper ...........- 95 | 101 | 136 
Automobiles__---.- C2 £2 2 Spee 99 | 103 | 106 
Leather and oat O07) O60: BB Bee, ccécccsmcaegse ates 92 99 
Cement, glass..-..-.- 2AS0e 2b Bee PE ec cusccnncenne a 9ip, 91 
Non-ferrous metals..| 997] 105 | 123 
Petroleum refining...| -.. | 163 | 160 
Rubber tires.......- -- | 107r| 152 
Tobacco manufac’res! 133 ' 131 | 129 














FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS. 
(Without seasonal adjustment) 



































Employment. Payrotia. 

Industry. 1930. 1929. 1930. 1929. 

Feb. Jan, Feb. Feb. Jan Feb. 

U8 O06 Gi icc cavsaddunnence 93.5 91.7 98.3 98.1 90.5 | 107.2 
EES a 109.3 | 109.9 | 110.4 115.2 | 113.8 | 120.7 
Textiles, group..-...-........- 92.9 92.8 98.0 94.1 92.2 | 103.6 
ives welmanenunedese 91.2 91.8 98.8 89.6 88.9 | 102.3 
Wearing apparel...........- 97.0 95.1 96.2 103.1 99.0 | 106.3 
cddsdnd cndetinineeneae 96.7 97.4 98.8 101.6 | 102.5 | 102.5 
Paper and printing-........... 104.0 | 105.1 | 103.4 114.9 | 114.9 | 113.0 
Ae nicnitvenmdidmiaenminnsie 75.0 76.8 85.8 72.6 72.8 86.5 
Transportation equipment. .-_... 83. 83.2 99.0 89.8 80.9 | 111.4 
PEE aacivctsnscconce 89.7 85.7 | 129.5 92.7 74.0 | 147.4 
ee 92.4 91.4 94.1 86.2 85.4 94.5 
Cement, clay and glass_........ 75.3 74.7 84.5 70.2 67.3 81.0 
Non-ferrous metals............ 84.6 85.9 | 106.1 91.7 91.5 | 124.1 
Chemicals, group.............- 110.2 | 110.6 | 110.9 110.0 | 109.3 | 111.3 
a 7 ee 120.9 | 120.8 | 106.7 125.0 | 121.1 110.2 
Rubber products.............- 87.9 | 89.7 | 112.3 92.1 88.9 | 145.8 
FO eee ccnmsiiais te ieaaaes 88.9 84.2 92.0 80.0 77.0 82.3 














United States Continues to Buy More Life Insurance 
—February Figures Show 7% Gain. 

In the first two months of 1930, life insurance sales con- 
tinued the increases of 1929. During this period the country 
as a whole paid for a volume of insurance which was 6% 
larger than in the same period of last year. This increase 
was not localized, but was shared by all but one section 
of the country. Life insurance sales are closely united with 
the general business eonditions of a locality and this general 
increase in life insurance sales evidences a period of wide- 
spread prosperity. The largest increase in the first two months 
of 1930 was made by the Pacific and East South Central 
States. These sections each showed an increase of 14%. 
The West North Central and the South Atlantic States 
with a 10% increase rank second. These figures are issued 
by the Life Insurance Sales Research Bureau at Hartford, 
Conn. and represent the experience of 78 companies which 
have in force 88% of the total legal reserve ordinary life 





insurance outstanding in the United States. 

| Figures on February business, which are now available, 
_show that sales during the past month increased 7% over 
the same month in 1929. This increase was shared by all 
sections except the West South Central which showed a 
slight decrease. The following figures show the general 


nature of the insurance increase in sales: 
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The largest increase during the month was made by the 
Pacific States. There were some exceptional gains made by 
individual states. New Hampshire lead with a 41% in- 
crease, Missouri came second with a gain of 33%. Cali- 
fornia, Wisconsin, District of Columbia, all increased their 
production 23% in the month. 

The Bureau also has figures on the 12-month period which 
ended Feb. 28 1930. Sales in{this period increased 7% over 
the preceding 12 months. Every section showed a gain 
during this period and only four states failed to increase their 
production. 

Sales of Life Insurance in Canada Show Slight Decrease. 

Business conditions in Canada, although showing a slight 
recovery in the first two months of 1930, are still well below 
a year ago. Life insurance sales are closely allied with 
general economic conditions and a recession in business, 
such as has been experienced in Canada, is accompanied by 
a decrease in life insurance sales. For the first two months 
of 1930, sales of ordinary life insurance in Canada were 6% 
below those of the same period last year. Only 47% of the 
companies reporting figures to the Bureau recorded in- 
creased sales. 

In February, the sales of insurance showed a 4% decrease 
compared to the same month in 1929. Three provinces, 
British Columbia, Quebee and Prince Edward Island in- 
creased their production; New Brunswick paid for prac- 
tically the same volume as in February of last year, while 
the other provinces showed slight decreases. In the Do- 
minion as a whole, only 47% of the contributing companies 
recorded increased production during the month. 

Figures for the 12-month period just ended show that 
sales increased 3% over the preceding year. These figures 
are issued by the Life Insurance Sales Research Bureau at 
Hartford, Conn. which receives reports from companies 
having in force 84% of the total legal reserve ordinary life 
insurance outstanding in the Dominion. 

The Bureau also has figures for several cities and the 
records varied widely in February. Hamilton showed the 
greatest gain, 25%, over February 1929. Vancouver followed 
closely with a 21% increase. Quebee and Winnipeg also 
showed increases while Ottawa and Toronto fell below their 
production of last February. 








Annalist Weekly Index of Wholesale Commodity Prices. 


The ‘‘Annalist Weekly” Index of Wholesale Commodity 
Prices stands at 133.6, an increase of 0.3 point from last 
week (133.3), and compares with 145.6, the index on the 


corresponding date last year. In indicating this the ‘‘An- 
nalist”’ says: 


This is the first time in six weeks that the downward course of the index 
has been checked. The reversal is not large nor is the advance distributed 
over a large number of commodities. 

Of the eight groups included in the index, two food products and chem- 
icals, show declines; five show advances, and builidng materials remain 
unchanged. The farm products index has risen 0.3 point because of ad- 
vances in corn, oats, steers, cotton and hay; these advances have been 
partly balanced by declines in wheat, rye, hogs, lamb, eggs and wool. 
A sharp drop in butter prices sent the food index down 0.3 point; the textile 
index rose because of advances in cotton goods and yarns; this is the second 
week that the textile index has risen; some recovery from the sharp drop 
of bituminous coal, reported last week, has advanced the fuel index; higher 
prices for lead and tin and for lubricating oils and rubber, has made for 
higher indexes in the metal and miscellaneous groups. 

The Commodity Index for the month of March stands at 134, a decline 
of 2.47% from February, and is 8.5% lower than in March 1929. All of 
the eight groups comprising the index have dropped, and are from 4.6 to 
0.3% lower than February and from 14.3 to 2.1% lower than in March 
1929. The farm products group has made the steepest monthly decline, 
4.6% below February and 12.3% below March 1929. All grains are 
lower, with especially sharp declines in rye and wheat. Rye has declined 
from 93%{ cents early in February to 69% cents this week. Heavy steers 
and lambs show sharp declines, but hog prices have held reasonably steady. 
Cotton was lower during March than in February, but had recovered at 
the end of the month and was higher than at the end of February. Eggs 
have declined 12 cents to 24 cents, and hides and wool have gone to lower 
price levels. 

Foods in March were 2.1% lower than in February and 5.6% lower 
than last year; textiles have declined 3.2% in March and are 14.3% lower 
than last year. This is the largest yearly decline of any group and one 
that comes on top of declines that go back for several years. The decline 
in fuels of 2.4% is accounted for by the sharp drop in bituminous coal, 
which is seasonal; metals are 0.4% lower, largely because of lower prices 
of lead, tin and zinc. The metal decline since last year is 6.3%. Build- 
ing materials and chemicals have declined 0.3% each for the month and 
2.2% for the year. The decline in the miscellaneous group, largely be- 
cause of lower rubber prices, is 1.7% for the month and 8.5% for the year. 








THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(1913==100). 





March 1930. 
127.6 — 4.6 


Febru’y 1930. 
133.7 


March 1929. 
145.4 —12.3 

















THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(1913==100). 





Mar. 25 1930.|Mar. 18 1930.) Mar. 26 1929. 


126.8 142.7 
136.0 
131.1 
149.8 
122.9 
149.9 
131.7 
116.6 
133.6 





Miscellaneous 
All commodities 




















Further Advance in Commodity Prices Reported By 
National Fertilizer Association. 


Commodity prices advanced one-tenth of 1% during the 
week ended Mar. 22, according to the wholesale price index 
of the National Fertilizer Association. This, it is noted, 
is the second week of slight advance in the index, and it 
is the first week since Dec. 7 that advances have outnum- 
bered declines. Advances numbered 32 and declines 31. 


Five groups advanced, and four declined. The Association 
adds: 


The larger declines occurred in mixed fertilizer, feeds, cattle, hogs, 
lambs, house furnishings and methanol, indicating declines in industrial 
groups except for the declines in feeds and livestock, which occurred early 
in the week. The larger advances occurred in cotton and butter, but 
advances also occurred in silk, lard, cottonseed oil, food, tin, silver and 
rubber. These advances were largely in the sensitive commodities, indi- 
cating that a general turn in commodity prices took place. 

Based on 1926-1928 as 100, and 474 quotations, the index for the week 
ended Mar. 22 stood at 91.5; for Mar. 15, 91.3, and for Mar. 8, 91.2. 








Loading of Railroad Revenue-Freight 


Contracted. 


Loading of revenue freight for the week ended on March 15 
totaled 881,187 cars, the Car Service Division of the American 
Railway Association announced on March 25. This was an 
increase of 7,639 cars over the preceding week, but a re- 
duction of 77,414 cars below the same week in 1929. It also 
was a reduction of 61.385 cars under the same week in 1928. 
Details are outlined as follows: 


Miscellaneous freight loading for the week of March 15 totaled 356,776 
cars, 25,611 cars below the same week in 1929 and 5,066 cars below the 
corresponding week in 1928. 

Loading of merchandise less than carload lot freight amounted to 252,265 
cars, a reduction of 8,694 cars under the same week last year and 8,038 
cars under the same week two years ago. 

Coal loading amounted to 130,200 cars, a decrease of 27,481 cars under 
the same week in 1929 and 30,165 cars below the same week in 1928. 

Forest products loading amounted to 60,215 cars, 6,390 cars below the 
same week last year and 6,989 cars under the corresponding week in 1928. 

Ore loading amounted to 8,924 cars, a decrease of 3,001 cars under the 
same week in 1929, but 811 cars above the corresponding week two years ago. 

Coke loading amounted to 9,689 cars, a decrease of 3.589 cars under the 
corresponding week last year and 1,405 cars below the same week in 1928. 

Grain and grain products loading for the week totaled 39,257 cars, a 
reduction of 3,980 cars under the corresponding week in 1929 and 5,165 
cars below the same week in 1928. In the western districts alone, grain and 
grain products loading amounted to 26,124 cars, a reduction of 3,459 cars 
uncer the same week in 1929. 

Live stock loading totaled 23,861 cars, 1,332 cars over the same week in 
1929, but 5,368 cars below the corresponding week in 1928. In the western 
districts alone, live stock loading amounted to 18,869 cars, an increase of 
1,497 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared with the same week in 1929 while all except the Southwestern 
District reported reductions compared with the same week in 1928. 

Loading of revenue freight in 1930 compared with the two previous years 
follows: 


Continues 


1930. 
3,349,424 
3,505,962 - 

899,189 
873 ,548 


1929. 
3,571,455 
3,766,136 

-978,201 

947 ,539 
958,601 


1928. 
3,448,895 
3,590,742 

959,494 
951,556 
992,572 


Four weeks in January 
Four weeks in February 
Week of March 1 

Week of March 8 

Week of March 15 





9,509,310 10,221,932  9,893.249 








National Association Reports Index Figure for Real 
Estate Market Activity at 74.5. 


Real estate market activity for February is indicated by 
the figure 74.5, according to the index of real estate market 
activity compiled monthly by the National Association of 
Real Estate Boards. This compares with 75 for January. 
The index is based upon official reports of the total number 
of deeds recorded in 64 typical cities throughout the country. 
Real estate activity for the year 1926 is taken as the base 
year in computing the monthly figure. 
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Cincinnati Jobless Aided by Foresight—Census of Idle, 
Taken Last Summer, Prepared City to Handle 
Unemployment Problem. 

The New York ‘‘Times’’ in its issue of March 22, gives the 
following from a staff correspondent at Cincinnati, under 


date of March 21: 


Metropolitan Cincinnati has furnished more work for the unemployed 
during the past winter than ever before during an unemployment crisis. 
Not only has the city reduced the extent of unemployment and given mate- 
rial assistance to a larger number of the unemployed than in former lean 
years, but the misery and suffering which usually accompany an unemploy- 
ment crisis have almost entirely been lacking this winter. 

These are the calm and reasoned statements of Colonel C. O. Sherrill, 
City Manager, and Fred K. Hoehler, head of the Department of Public 
Welfare, and those associated with them in planning to meet the unem- 
ployment situation. 

The story of how Cincinnati met the unemployment crisis during the 
winter goes back to a decision made more than a year ago by City Manager 
Sherrill, who laid down the dictum that intelligent planning should precede 
the next unemployment crisis this city had to face. From that decision 
came the citizens’ committee for stabilizing employment, which, with the 
co-operation of the city and county government, social welfare agencies 
and industries, has planned and carrked out the attack on unemployment. 


Began When ‘‘ Skies Were Clear."’ 

The formation of the citizens’ committee on stabilizing enployment 
grew out of a meeting called by City Manager Sherrill in January 1929. 
Those who attended the meeting represented governmental, industrial, 
social and labor groups. The purpose of the committee were to study the 
problem of stabilizing employment and to handle the unemployment 
situation. 

“This committee was formed when financial skies were clear,”’ said 
Colonel Sherrill. ‘*‘ There was no labor strife anywhere in this vicinity and 
very little unemployment present locally or in the nation as a whole. It 
was a case of preparing in peace for a possible future war. 

‘The basic idea of those ferming the committee was to form an or- 
ganization extending over the entire metropolitan area, regardless of po- 
litical boundaries, to be devoted not only to caring for the unemployed 
and providing temporary employment for them, but to make a continuous 
scientific and comprehensive study of every phase of the unempioyment 
problem, with a view to building up an enployment technic that would 
stand the strain of panic times without the usual breakdown of employment 


continuity .’’ 
Many Viewpoints Represented. 

The citizens’ committee consisted of representatives of important in- 
dustries, labor unions and welfare agencies as well as economists and 
statisticians. Among these were Dr. Frederick C. Hicks, former Presi- 
dent of the University of Cincinnati; William Cooper Procter, President 
of the Procter & Gamble Co. (whose stabilization plan guarantees forty- 
eight weeks of work a year to his own employees,; Julian Pollak, Vice- 
President of the Pollak Steel Co., and C. M. Bookman, Executive Secretary 
of the community chest. 

Ten subcommittees were formed, varying in size up to 100 or more. 
The subcommittees consisted of men who were conversant with the needs 
of the community. 

These committees dealt with the following subjects: State-city employ- 
ment exchange, continuous employment, temporary employment, public 
works, co-operation of agencies, budget and finance, State and national 
co-operation, transients, fact-finding and publicity, and education. 


Idle Census Taken Last Summer. 

It was obvious to the members of the general committee that the first 
thing necessary was to ascertain the facts of the situation, the extent of 
unemployment. 

The subcommittee on fact-finding took an employment census last 
summer, as a result of which it was disclosed that of the 106,583 employ- 
able persons in the city 884% were regularly employed, that more than 
5% were employed only part time and that nearly 6% were unemployed. 

That information and additional material gathered later served as the 
arch on which the employment program was built. 

Last fall the committee realized that an unusual depression was ap- 
proaching. They immediately urged all employers to ‘‘stagger’’ their work 
if they were compelled to reduce production. 

The campaign of education obtained results. Employers co-operated 
to a considerable extent by operating plants fewer number of days a week 
with a full complement of men rather than laying off men in order to run 
full week with a reduced crew, and in consequence unemployment lessened 
to a considerable extent. 

Public Improvements Put Ahead. 

The subcommittee on temporary enployment was instrumental in ob- 
taining temporary work for the unemployed by placing the problem be- 
fore the heads of more than 100 local organizations. Some of these tem- 
porary jobs became permanent ones. 

City and State governments (Ohio and Kentucky in the metropolitan 
area) pushed forward public improvements for which funds had pre- 
viously been provided but which would ordinarily have waited for Spring. 

The expenditure of public funds was well timed and gave many men 
employment. 

The public works committee devised a method of heating concrete, 
and other expedients were thought out to stimulate the building program, 
private as well as public. 

Public works for the first six months of this year will absorb $15,000,000 
within the Cincinnati metropolitan area, or three times the normal ex- 
penditure for the same period. 

The committee on transients, working through the Department of Pub- 
lic Welfare, supervises the physical examination of all transients, sorts out 
those with infectious and contagious diseases and sends the physically 
disabled back to their homes. 

The employment situation is explained to those who elect to remain 
and when the latter learn that outsiders may find it extremely difficult 
to get a job they usually leave town. 


Odd Jobs to Cut Relief Expense. 

Increased appropriations have been given the employment exchange, and 
a department which was once the ‘‘step-child”’ of the city, with two rooms 
in the basement of the City Hall, is now flourishing on two floors of an old 
police station, 

Agents of the employment exchanges formerly visited industrial plants 
occasionally; now they are keeping a record of employment in those plants 
and visiting them regularly. 

In spite of all the efforts of the main committee there were still found 
to be a considerable number of unemployed with apparently no work to 









look forward to. For these the committee adopted a special plan of in~ 
dustrial relief. 

Under this plan, men of good character, with families to support, are 
sent out to do odd jobs in churches, hospitals, schools and other public 
and semi-public institutions, for which they are paid at the rate of 30 cents 
an hour from a special fund made up jointly by the city and the commiunty 
chest. Nobody fulfilling the qualifications has thus far been denied the 
opportunity to participate in this work. 

It is confidently expected that Cincinnati's extra relief allowance as a 
result of this plan, will be between $30,000 and $50,000 this year, as 
compared to an estimated $100,000 or more. 


Effect on Crime Studied. 

Lee J. Zoeller, Chairman of one of the subcommittees, estimated that 
at present there are only 16,000 employable individuals out of work in 
the metropolitan area, which includes a population of 500,000, and that 
the maximum of unemployed was 18,000. 

If Cincinnati's industries are an indication of employment conditions in 
the United States, there are approximately 3,840,000 unemployed in the 
nation, according to Mr. Zoeller. 

The effect of unemployment on crime was studied. It was found that 
out of 11,180 misdemeanor cases in the first six months of 1929 40% of the 
offenders were without employment. 

Parallel with the study being made of employment conditions by the 
citizens’ committee, two surveys are being conducted—one to ascertain 
the economic possibilities for employment of Negroes in Cincinnati and 
vicinity, and the other of married women in industry. 








Gov. Roosevelt of New York in Message to Legislature 
Urges Amendment to Labor Law Giving Citizens 
of State Preference in Employment on Public 
Works. 

An amendment to the New York State labor law stipu- 
lating that preference be given to citizens of the State in 
employment on public works was recommended in a message 
sent to the State Legislature by Gov. Franklin D. Roose- 
velton March 21. In his message the Governor commenting 
upon the tendency of unemployment in other states to seek 
employment in New York State, thus shutting out its own 
citizens, said: 

In the present undoubted conditions of unemployment I think it is highly 
desirable that the power of the State be directed toward the obtaining of 
employment for as many of its own citizens as possible. One step in this 
direction would be the giving of preference to citizens of New York State 
in employment on the public works of the State and its municipalities. So 
far as possible, employment on public works within the State should be 
given to its own citizens before the employment of outsiders. 

It is only natural that when, occasionally, widespread unemployment 
comes to different sections of the nation at the same time, men and women 
out of work gravitate to New York City and other large cities of this State 
searching for employment. 

There seems no good reason why on the public works of the State and 
local governments units we should not give the first chance to our own 
citizens. Furthermore, this may help in distributing the obligations of 
taking care of the unemployed over much larger areas, thus simplifying 
the problem and avoiding congestion in districts which already have large 
numbers of people of their own who are out of work. 

The labor law of this State between the years 1909 and 1915 provided for 
such a preference. I believe that such preference again should be estab- 
lished by statute and for that reason I urge upon your honorable bodies to 
adopt the legislation which is being introduced for that purpose. 

Measures carrying out the Governor’s suggestion were 
introduced by Senator Dowling and Assemblyman Steingut, 


Democratic leaders. 








Union Trust Company of Cleveland Finds Business 
Improving But at Slower Pace Than Was Expected. 
Business is showing steady improvement but the pace of 

recovery is slower than was generally expected, says the 

Union Trust Co., Cleveland, in a survey of the trade situation. 

Employment conditions are growing better and spring 

weather should stimulate retail sales and building con- 

struction. In its magazine Trade Winds the bank says: 


Business is proceeding cautiously but with confidence, looking forward 
to a staisfactory level of operation by the end of the summer. 

It is evident that the reaction from last year’s peaks of production and 
speculation is proving more far-reaching than was at first anticipated— 
and that therefore, the necessary readjustment is going to take somewhat 
longer than was expected. 

The most important recent favorable development is the continuing 
ease of credit rates, not only in this country but in Europe. Further 
reductions have also occured in domestic rates for bankers acceptances 
and call money. This is encouraging both from the standpoint of domestic 
financing, and from the standpoint of foreign trade. 

Considerable significance has also been attached to some increase in 
production schedules among the automobile factories, and the sharp 
upturn in steel output during February. 

Contemplated construction work in the United States is said to be the 
largest in the history of the country, with plans under way in the direction 
of governmental projects, road building, factory alteration and repair, 
and other improvement work, which with the added impetus of low money 
rates, should eventually prove decided stimulus to business. Total ex- 
penditure on highways alone in 1930 is expected to exceed $2,000,000,000. 

Meanwhile, statistics from many sources show without question that 
the general volume of business still remains low. In this respect, carload- 
ings present a fair composite picture. Loadings for the first eight weeks 
of 1930 totaled 6,855,386 cars, as compared to 7,337,591 cars in 1929. 

Balancing unfavorable factors against the favorable ones, we arrive at a 
middle ground which, although not particularly satisfactory is by no means 
discouraging. As the season advances, automobile production, even ac- 
cording to the most conservative estimates, must increase to some extent. 

Even if the amount of heavy construction work actually undertaken 
should prove less than anticipated, it will nevetherless prove of large 
volume—and as soon as the weather permits this should help decidedly 


' to solve the unemployment situation and bring added impetus to many 


businesses. 
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These two factors should in turn maintain activity in the steel mills at a 
level which, though below that of 1929, might yet prove above the average 
for the last five years. The coming of spring weather in and of itself may 
be expected to bring some improvement to retail trade, even though public 
buying power should not recover as quickly as might be desired. 

As general business activity thus increases, the effect should gradually 
be manifested in growing volume of railway freight. 








Bank of Nova Scotia Says Those “Psychologically 
Poor” Through Losses on Paper Can Do Much to 
Restore or Weaken Confidence in Business Situa- 
tion. 


Pointing out that “during recent months the perplexities 
of the business situation have reacted unfavorably upon 
many countries including our own” the Bank of Nova Scotia 
in its “Monthly Review” for March says that “to deny the 
facts of the situation would be foolish; to form a judgment, 
at this stage, on the probable duration or extent of the busi- 
ness recession would be premature. Our common task at 
present is, in the light of the knowledge now available, so 
to conduct our personal affairs as not to cause additional dis- 
location of business; to base our conduct upon reason, and 
not to be swayed by crowd psychology.” The bank’s com- 
ments are presented under the read “ ‘Psychological’ Pov- 
erty” and in addition to the portion quoted above it says: 


Those who have recently suffered actual losses have now no choice, but 
to work hard and economise with a view to making them good. But the 
behaviour of those who have only suffered losses on paper, who are merely 
“‘psychologically poor,’’ can do much to restore or weaken confidence. 

In the highly organized markets of to-day, where the demands of myriads 
of purchasers are, in effect, pooled and transmitted through sensitive mer- 
chandising organizations to the great producing industries with their multi- 
tudes of employees, a comparatively small change in the purchasing habits 
ef the individual may produce serious consequences. A slightly greater 
readiness to spend in a particular direction may provide the means of liveli- 
hood for numbers of unemployed workers. A slight curtailment of expendi- 
ture in a particular direction may result in numerous discharges. Though 
the private individual, as he spends his income, seldom pauses to reflect on 
the matter, the character of his spending is helping to determine, often at 
quite remote distances, who shall and who shall not be employed. 

In our own country, and in the present instance, two large groups have 
been unfortunate. Many, who were insufficiently protected against the 
stock market decline of October and November last, have suffered actual 
loss as a result of the sale of securities previously held on an insufficient 
margin. On the western prairies also, the combination of a short crop, 
delayed marketing and low prices, has contracted the farmers’ purchasing 
power, causing delays in collections, and enforced economies in many 
households. ; 

It was inevitable that the curtailed expenditure of these groups should 
cause unemployment elsewhere. So far, the recession of business has been 
moderate: the Bank’s adjusted Index of Employment is only about 5% 
below the high point of last August; but that unemployment is felt, there 
is no doubt. 

Involving, as it must; discomfort for those with slender resources, and 
actual hardship for some, this is the most distressing feature of the situ- 
ation. It is the result of economic influences that are world-wide and, in 
the light of our present knowledge, unavoidable. Our own action ought 
to be such as will tend to minimize these hardships; and we may reason- 
ably believe that individual efforts to this end will not be without avail, 


though the results of the conduct of individuals are often impossible to 
trace. 








Business as Viewed by Bank of Montreal. 

The Bank of Montreal in its business summary, issued 
Mar. 22, states that “business in Canada can best be de- 
scribed as marking time in a between-seasons period.” Ac- 
cording to the bank, “there has been less activity both in 
manufacturing and merchandising than a year ago, and 
trade cannot yet be said to have emerged from the slough 
into which it was thrust by the stock market slump and the 
storing of a short wheat crop.” In part, the bank continues: 


Bank clearings, for example, indicate a shrinkage in volume of turnover, 
practically all reporting centers having returned decreased clearings during 
the last few weeks; car loadings, heavily lessened for several months by a 
meagre movement of wheat, have latterly shown a smaller traffic in 
general merchandise; business mortality rises; bank note circulation does 
not expand; there has been more than normal unemployment during the 
past winter; foreign trade has declined; commodity prices slowly recede; 
and keen competition cuts profits. In many other countries, both customer 
and competitor of Canada, there is also a condition of quiet trade, the 
consequence of which is not helpful. 

These are the dark spots in the situation. On the other side is the near 
approach of spring and reopening of navigation, factors that always instil 
briskness in many branches of business. Building operations promise to be 
earried on with considerable activity; hydro-power development continues ; 
road-making and mending will employ much labor; railways have mod- 
erately large programs of construction and new equipment; mining projects, 
including erection of refineries, are being pushed; and inventories, gen- 
erally, have been kept so low that a reaction in trade should quickly speed 
the wheels of industry. A larger importation of coal from Great Britain 
is expected when St. Lawrence navigation begins, but return cargoes depend 
upon the wheat movement, and as yet few charters have been made. 

The decline in the foreign trade of Canada which set in a few months 
ago has not yet been arrested. In February, exports of domestic products 
decreased $15,569,000 compared with the corresponding month last year, 
and imports $16,120,000, the aggregate falling off being $31,690,000; 
while the elapsed 11 months of the current fiscal year show an increase 
of $4,898,000 in imports and a decrease of $218,186,000 in exports. The 
whole of the considerable decline in the latter item, nearly 18%, occurred 
in wheat and flour. 

The newsprint industry has somewhat slackened its pace. In February, 
shipments at 178,691 tons were approximately 8,000 tons less than in the 





same month of 1929. Operating ratio of Canadian mills fell to 69% in 
February from 71.4% in January, and compares with about 78% last year. 
During this month a large new mill has been put into operation in New 
Brunswick. 

The important trade of building, upon which allied industries and labour 
much depend, has started the year well so far as the issue of permits afforde 
indication. Permits issued in January and February do not show any serious 
recession in building operations, whether of residential and business structure 
or of engineering projects, when taken in the aggregate. Buildiag contracts 
in the last two months show a decrease of 85.9% from the same period a 
year ago, against which is an increase of 48.4% in engineering works. 

Led by wheat, farm foodstuffs, rubber, sugar, cotton and wool, the drop 
in commodity prices has extended to a long list of goods, bringing the index 
of wholesale commodity prices in February down to 94 from 95.6 in January, 
and 95,7 a year ago. In the United States the drop has been even greater. 
Upon enlarged demand an upward turn in prices must wait, unless, indeed, 
the sources of supply of basic commodities dry up to some extent. 

The automobile industry is more active than at any time since last midc- 
summer, but production is not equal to last year, the number of passenger 
cars turned out in January, 8,856, and of trucks, 1,532, contrasting with 
17,164 cars and 4,337 trucks in the same month last year. 








Industrial Conditions in Ohio and Ohio Cities During 
February—Increases Over Previous Month Shown 
for First Time Since Last August. 


Total industrial employment in Ohio in February showed 
an increase from the previous month for the first time since 
August, according to the summary of industrial employ- 
ment in Ohio and Ohio cities issued by the Bureau of Business 
Research of the Ohio State University. In summarizing 
conditions in February the Bureau goes on to say: 


The employment increase in Ohio in February from January was due 
primarily to employment increases in the manufacturing industries of the 
State, since there was no change in the volume of employment in the 
construction industry in February from January, and a decline of 2% 
in the non-manufacturing industries. 

Although there was an increase of 1% in total industrial employment in 
Ohio in February from January, the February total fell 12% below the 
total for February of last year, and the total for the first two months of 
1930 was 11% less than the total for the corresponding period of last year, 
Although the non-manufacturing industries of the State showed an employ- 
ment decline of 2% in February from January, employment in the non- 
manufacturing industries in February was only 3% less than in February 
of last year—whereas employment in the manufacturing industries in 
February was 15% less than in the same month of last year, and 14% 
less for the first two months of 1930 than for the corresponding period of 1929. 

Employment in the construction industry, although showing no change 
in February from January was 2% greater than in February 1929 and 
3% greater for the first two months of 1930 than for the same period of 
last year. 

Although the automobile and the iron and steel industries of the State 
showed the most.marked employment increases, many other manufacturing 
industries also showed employment increases in February. As com- 
pared with February 1929 however there were employment declines in all 
the industrial groups of the State except in the food products, and the paper 
and printing groups. 

Employment in the automobile and automobile parts industries of this 
State in February was 4% greater than in January, but 40% less than 
in the same month of last year, while the average for the first two months 
of 1930 was 38% below the average for the same period of last year. 

In the metal products industries, the decline in employment in February 
from February 1929 amounted to 10%, but there was an increase of 2% 
in employment in February of this year from January, indicating an 
improved condition in the metal products industries. Eighty-seven of the 
165 reporting concerns in the metal products group showed employment 
increases or no change in employment in February from January, and 
78 showed employment decreases. 

Employment in the machinery industries showed no change in February 
from January, but a decline of 8% from February of last year, and of 
7% for the first two months of this year as compared with the same period 
of last year. 

In the rubber products group, of which tire and tube manufacturing is 
the principal industry, employment declined 2% in February from January, 
and 19% from February 1929. In the stone, clay, and glass products 
group, February employment increased 1% from January, but was 13% 
less than in February 1929. 

In the lumber products group, February employment was 3% greater 
than in January, but 4% less than in February 1929. 

The February-to-January increase in total industrial employment was 
experienced in only two of the larger cities of the State; namely, Cleveland 
and Dayton. Cincinnati, Columbus, Toledo, and Youngtsown showed no 
change in employment in February from January and Akron and Canton 
showed a slight decline. As compared with February of last year, there 
were employment declines in all the cities of the State except in Columbus, 
where employment conditions seem to have remained substantially un- 
changed from the same month of last year. 

In Akron industrial employment in February declined 3% from January, 
and 17% from February 1929. Industrial employment in Cincinnati 
remained unchanged in February from January, but declined 8% from Feb- 
ruary 1929. February industrial employment in Cleveland was 1% 
greater than in January, but 9% less than in January 1929. In Columbus 
there was no change in industrial employment in February from January, 
or from February 1929. In Dayton industrial employment increased 3% 
in February from January, and declined 2% from January 1929. February 
industrial employment in Toledo was 44% less than in February 1929, 
although there was no further decline in February from January. In 
Youngstown industrial employment, although unchanged in February 
from January, was 3% less than in February 1929. 

Construction employment in February increased from January in Cin- 
cinnati, Columbus, Dayton, and Toledo. 








Advance Report for February on Wholesale and Retail 
Trade in Philadelphia Federal Reserve District. 
Conditions in wholesale and retail lines in the Philadelphia 
Federal Reserve District during February are indicated in 
the following survey of the Federal Reserve Bank of Phila- 
delphia. 
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WHOLESALE TRADE IN THE PHILADELPHIA FEDERAL RESERVE 
DISTRICT FOR THE MONTH OF FEBRUARY 1930. 





















































Net Sales. 
Index Numbers Jan. 1to 
(P. Ct. of 1923-1925 During Month Feb. 28 
Monthly Average). Compared with Compared 
with Same 
Jan. Feb. Previous ;Same Mo.| Period 
1930. 1930. Month. |Last Year.|Last Year. 
Boots and shoes.......------ 42.4 47.0 +10.7%| —6.2%| —5.7% 
DUD canoncoccescscccceces 111.4* 110.5**| —65. —0.5 —8.6 
BE COED vagnonccs ss aeess 49.8* 43.8 —12.1 —12.9 —8s.1 
Electrical supplies.......---- 72.2* 84.7**| +17.3 —9.7 —11.0 
UES ORE SIRI GREP Oe 98.7* 90.5 —8.3 —2.5 —2.1 
Hardware........-.-------- 65.2 63.1 —3.5 ae —6.0 
PONE cccnnncne cocccansecs 52.5 54.2 +3.3 —23.0 —19.8 
die tins iphiw-gs shaadi sn dotnet 101.3 85.0 —16.1 —58 —4.7 
Stocks at End Accounts Out Collect 
of Month End of Month During Month 
Compared) Compared| Compared| Compared| Compared, Compared 
wtth Same wtih wth Same wih wtth Same 
Previous | Month | Pr Month | Prevtous | Month 
Month. |Last Year.| Month. |Last Year.| Month. |Last Year 
Boots and shoes. .-- wose swob —34%| —13.9%| —16.3%| —13.2% 
| ee ne ogee —0.8 —3.8 —5A4 —14.0 
preter +4.1%) -—3.1%| —6.1 —10.3 —15.8 —8.0 
Electrical supplies..| -—3.4 —1.1 —5.9 +8.3 —34.6 +9.8 
Groceries. ......-- —2.3 —2.0 —3.7 —1.5 —11.1 —3.9 
Hardware. ........ +2.5 —04 —1.3 +54 —19.3 +2.3 
Sy scbadapenon +4.7 —7.5 —6.4 —1.5 —72.2 —10.5 
eee +2.6 +53 —§.7 —1.9 +4.7 —9.7 
* Revised. ** Preliminary. 


RETAIL TRADE IN THE PHILADELPHIA FEDERAL RESERVE DISTRICT 
FOR THE MONTH OF FEBRUARY 1930. 
























































Index Numbers Nat Sales. 
of Sales 
Per Cent of February | Jan. 1- 
1923-1925 1930 Feb. 28 
Monthly Average). | Compared| Compared 
h with Same 
Jan. Feb. Feb. Pertod a 
1930. 1930. 1929. |Year Ago. 
73.8 —3.1 —3.1 
73.0 —3.2 —3.0 
72.2 —1.3 — 6 
iin —7.3 —6.4 
85.5 —3.1 ote 
76.1 —11.7 —4.5 
oun —6.1 +2.4 
ceniaeas —16.5 —10.9 
89.2 +0.2 —3.8 
wait +0.6 —4.0 
come —2.7 —2.1 
88.5 —1.1 46 
78.1 +2.8 +2.0 
74.0 —1.2 —1.9 
85.9 —11.6 —6.5 
71.5 —9.3 —6.3 
68.7 —5.0 —B5.2 
81.1 —6.6 —3.6 
71.3 —7.3 —7.6 
77.4 —5.6 —4.1 
61.1 —14.8 —13.9 
74.0 —5.8 —6.6 
60.9 —1.9 —2.5 
97.6**| +2.8 9 
oo dais —6.2 —6.1 
Stocks at End Stocks Turnover Accounts | Collec’ns 
of Month, Jan. 1 to Receivable} During 
Compared with Feb. 28 at End Month 
of Month| Compared 
Month Year Compared with 
Ago. Ago. 1930. 1929. |Year Ago.| Year Ago. 
All reporting stores.| +8.4 —6.9 0.58 0.56 bones Panis 
Department stores.;| +8.4 —7.5 0.58 0.56 meres ation 
fw In Philadelphia_.| +9.8 —7.3 0.64 0.61 ae iawn 
Outside Phila_...| +65.8 —7.8 0.46 0.46 +3.1 —0.5 
Apparel stores... - eh intel aden lin scas sous es ines 
Men's apparel st’s ened ome wee iim a caine wine 
In Philadelphia onaaeee nec at owns inne onnk quis 
Outside Phila_.| +8.0 +1.6 0.36 0.40 +3.2 +0.5 
Women's apparel] +7.3 —0.7 0.86 0.91 sui Sein 
In Philadelphia} +8.1 +0.3 0.92 1.00 alee bes 
Outside Phila..| +3.9 —5.3 0.57 0.56 +7.5 +65.1 
Shoe stores. ......- —1.9 —3.3 0.37 0.36 +5.2 —1.7 
Credit stores.....- +1.8 —10.6 0.34 0.33 +2.9 +2.0 
Stores in: 
Philadelphia- -- ~~ +10.3 —6.6 0.65 0.63 jitiiins — 
Allentown, Beth- 
lehem & Easton 3.7 —7.3 0.38 0.39 +2.2 —3.4 
+6.9 —6. 0.42 0.42 +19.2 —65.1 
+7.2 —16.7 0.48 0.43 +0.5 —1.3 
—3.4 —7.6 0.51 0.49 +4.3 +0.2 
+12.2 —1.9 0.42 0.46 i adie ‘nich 
+8.9 —3.7 0.46 0.45 +6.8 +3.7 
+8.9 —7.8 0.44 0.46 —6.8 —39 
—2.0 —8.7 0.48 0.50 +0.5 —0.1 
+5.6 —8.3 0.34 0.34 —9.5 +0.2 
n +1.2 —7.8 0.40 0.39 +17.1 +8.3 
All other cities_..| +4.0 —5.4 0.38 0.39 +6.4 +2.5 
* Revised. ** Preliminary. 








Industrial Employment Conditions in Chicago Federal 
Reserve District—Slight Gains Reported. 


Some improvement in manufacturing employment for the 
Chicago Federal Reserve District was reflected in slight in- 
creases in both number employed and payrolls at 1,771 
plants, according to the Monthly Business Conditions Report 
of the Federal Reserve Bank of Chicago, dated March 31, 
which also has the following to say: 


The general level for ten groups is brought by this gain to approximately 
that in the middle of December, but continues lower than for the corre- 
sponding period of last year. The vehicles group continued the expagsion 
begun between Dec. 15 and Jan. 15, and four other groups which declined 
prior to Jan. 15, registered increases during the period Jan. 15 to Feb. 15— 
wood products, textiles, leather and metals. With the exception of textiles, 
these groups have been in continual decline since October. The upturn in 
the metal products group was effected largely by expansion in the steel 
industry of this district, which has been operating at more than 90% 


clay and glass products, and food products—continued to decline. Rubber 
products firms in Wisconsin reported a large reduction in employes and 
their earnings. 

In non-manufacturing activities continued declines occurred in all lines 
with the exception of coal mining, which had a 23% increase in payroll 
amounts during the period covered, largely due to impro.ed activity in 
the latter part of January. More recently, however, reduced demand 
for domestic coal has brought about curtailment. Total non-manufacturing 
employment declined in all States of the district, with the greatest loss im 
Wisconsin. Building and construction work fell off more than during 
the same period of 1929 and 1928, but the decline was much less than in 
the preceding month, with Wisconsin alone showing smaller payrolls, while 
the Seventh District portion of Illinois and the three other States had 
increased aggregate earnings. The decline in merchandising is largely 
found in retail lines, including mail order business, while wholesale trade 
showed greater steadiness in all sections, with an increase in Wisconsin 
both in men and in payrolls. 

Corresponding to the increase in industrial employment in Illinois, the 
ratio of number of applicants to jobs available in cities which have free 
employment offices fell off to 246 from the January figure of 257, but 
exceeded the February 1929 ratio of 169. Improvement in the unemploy- 
ment situation was reported for Chicago, Cicero, Decatur, Springfield, 
and Aurora, while Peoria and Rock Island reported increased labor surplus. 
The average for five reporting cities in Indiana showed an opposite trend 
to that in Illinois, the February ratio of 181 comparing with 164 in January 
and 136 in February 1929. At offices in Iowa this ratio was higher than 
for any month in the past two years, being 346 as against 315 in January, 
and 336 in February 1929. 

EMPLOYMENT AND EARNINGS—SEVENTH FED’L RESERVE DISTRICT. 
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| { 
| No. @ age Earners. arnings. 
No. of W Total Ei 
Vo. i + 
Industrial Groups. Re- | Week Ended. Week Ended. | 
port'g | Per | | Per 
Firms.\Feb. 15\Jan. 15, Cent | Feb. 15 | Jan. 15 | Cent 
| 1930. | 1930. |\Change., 1930. 1930. |Change. 
Metals & metal prod’ts ea “Sa 
(other than vehicles)) 531 |196,488195,092 +0.7 | 6,010,141) 5,788,156 +3.8 
aR ae 68 | 42,199 41,365 +2.0 | 1,220,163 1,138,062, +7.2 
Textiles & textile prod-| 140 | 31,704 31,172, +1.4 | °717,851| "692,649 +3.6 
Food & related prod.-| 296 | 40,558, 40,811 —0.6 | 1,081,717) 1,105,379 —2.1 
Stone, clay & glass prod 119 | 9,908, 10,123) —2.1| (272,851) (275,666) —1.0 
Lumber & its produets.| 231 | 29,493 28,995 +1.7| 642,719 585,299 +9.8 
Chemical products.-.-| 61 | 8,591, 8,499 +1.1| 237,076 243,514, —2.6 
Leather products. - -- 67 | 17,154 17,149 .... | 365,847; 339,814) +7.7 
ubber products x--..| 6 | 3,212, 3,637—11.7 126 75,152 —7.8 
Paper & printing --_-- 252 | 34,272 35,824) —4.3 | 1,064,041) 1,100,797, —3.3 
Manufacturing (total i 
of 10 groups)... .-- 1,771 413,579 412,767, +0.2 |11,682,571 11,344,488 +3.0 
Merchandising y----- | 136 | 28,913 31,158 —7.2| 763,756 $11,630 —5.9 
Public utilities... .... | 72 | 94,957, 97,037, —2.1 | 3,204,057| 3,328,992, —3.8 
Coal mining... -_-_-- | .43 | 10,592, 10,584, +0.1 | 325,917 264,361, +23.3 
Bullding & construct’n| 210 | 10,440 11,244 —7.2 | 341,975 346,778 —1.4 
Employment (total of | | — 
14 groups) --------- (2,232 |558,481 562,790| —0.8 16,318,276 16,096,249 +1.4 





=x Wisconsin only. ¥ Lllinois and Wisconsin. 








Federal Reserve Bank of San Francisco Reports Failure 
of Continuance of Improved Conditions Witnessed 
Earlier in Year. 


In indicating conditions in his District Isaac B. Newton, 
Chairman of the Board and Federal Reserve Agent of the 
Federal Reserve Bank of San Francisco, states that the 
apparent improvement in business conditions in the Twelfth 
Federal Reserve District late in January and early in Febru- 
ary did not continue throughout the later month. Mr. 
Newton, whose summary is issued under date of March 22, 
goes on to say: 


Total industrial production averaged approximately the same as in Janu- 
ary, while trade was less active than in that month. Wholesale commodity 
prices continued the decline that has been evident since the summer of 
1929, reaching the lowest level since 1922. Total carloadings increased 
sharply during February and were in about the same number as a year ago. 
Credit ease has become more evident during the past six weeks, but interest 
rates changed little and commercial loans continued at relatively low 
levels. 

Growing conditions, improved by beneficial! rainfall, are perhaps the most 
favorable factor in the present agricultural outlook. The continued de- 
clines in prices of farm products have had a depressing influence on the 
markets for many crops and for livestock, and have introduced some 
uncertainty in planning agricultural operations for the current season. 
Wheat has not been marketed as satisfactorily as it was last year, with the 
result that stocks are larger and total shipments smaller than they were a 
year ago. Constant additions to the district’s herds of sheep during the 
Past three years have combined with the current recession in prices of both 
lambs and wool to handicap that industry in maintaining the favorable 
market position it has occupied during recent years. This year’s Navel 
orange crop, of moderate size and good quality, has been bringing satis- 
factory returns to citrus fruit growers. Engineering contracts awarded 
showed an increase in value during February, but residential and other 
building operations declined further during the month. Increased output 
in two industries—lumber and petroleum—offset declines in most other 
lines of industrial activity during February, and total industrial production 
was maintained at about the levels recorded for January. It should be 
noted, however, that the lumber cut was unusually small in January and 
that increased crude oil production in February was the result of per- 
mitting unrestricted output for a few days in order to establish the proper 
basis of pro-ration in the current curtailment program of that industry. 

The value of trade, partly because of price declines, was less in February 
than in other recent months or in February of last year. Retail sales de- 
creased in most cities in the district, Portland and Oakland being the only 
exceptions, and wholesale trade declined more than seasonally. Activity 
in both foreign and inter-coastal trade receded further during February. 

Continued commodity price declines have become an increasingly im- 
Portant, though not entirely unfavorable influence in the business situation. 
Prices of many basic commodities (for example, wool, silk, silver, lead, 
zinc, tin, rubber, coffee) are at the lowest levels recorded for several years. 
Declining prices and rather large stocks in the hands of producers and users 
of many important raw materials have accompanied decreasing industrial 
output. 

Changes in the credit situation since mid-February have added to the 
supply of funds available to district money markets. Loans and discounts 





capacity. Three highly seasonal industries— paper and printing, stone, 





of member banks have not shown any significant movements since that 
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time, although their investment holdings have increased somewhat as a 
result of the March 15 issue of United States Treasury certificates. Dis- 
counts at the Reserve Bank have remained at the unusually low volume 
which has prevailed since mid-January. The discount rate of the Federat 


Reserve Bank of San Francisco was reduced from 44% to 4%, effective 
March 21. 








Merchandising Conditions in Chicago Federal Reserve 
District—Decline Indicated in Half of Wholesale 
Reporting Lines—Department Store Trade Lags. 


In reviewing merchandising trade in the district, the Fed- 
eral Reserve Bank of Chicago in its ‘Monthly Business Con- 
ditions Report’’ dated March 31 says: 


Sales in half the reporting lines of wholesale trade in this district declined 
in February from a month previous, and decreases from a year ago were 
general, except in groceries where sales totaled about the same as last 
February. The aggregate volume sold by hardware firms increased 6% 
over January, dry goods sales were 9% larger, and those of shoes 47% 
heavier than in the preceding month, while sales by grocery firms declined 
11%, those of drugs 6% and of electrical supplies 4%. As in January, 
sales of dry goods and shoes showed the heaviest declines from a year ago, 
with practically all firms sharing in the recessions. The wholesale drug 
and hardware trades recorded the smallest decrease in this comparison. 
Uncertainty still prevails in the price situation. 

A decline of 1% from January was shown in the aggregate sales of 112 
department stores in the Seventh District; sales in Detroit totaled 5% 
larger in the comparison, although half the firms reported declines, and the 
volume sold by stores in smaller cities increased a little over 1%, with less 
than half the firms sharing in the gain. Sales by Chicago stores totaled 
1% under a month previous, those by Indianapolis stores were 7% less 
and sales by Milwaukee firms aggregated 10% smaller. Among the larger 
cities, both Chicago and Detroit showed substantial declines in the com- 
parison with February 1929, while the volume sold by Indianapolis and 
Milwaukee stores totaled somewhat larger; more than one-third of the 
stores in the smaller cities had increased sales over last February, reducing 
the average decrease to less than 3%. Stock turnover was slightly less 
in the first two months of 1930 than in the same period of 1929. Stocks 
held the end of February averaged about 2% under those of the corre- 
spondinz date a year ago. 

In other retail trade of the district, shoe sales increased 4% in February 
over January, while the furniture trade showed a 17% expansion. In the 
comparison with February a year ago shoe sales increased 7% and those 
of furniture declined 9%. Despite the gain shown in the shoe trade, the 
volume sold in the first two months of this year totaled 5% below the 
corresponding period of 1929. February sales by hardware dealers in the 
five States of the district aggregated heavier than either a month or a 
year previous. 

Sales of 22 chains totaled 1% less in February than in the preceding month 
2nd with very little change in the number of stores operated average sales 
per store showed the same recession. The aggregate for the month ex- 
ceeded that of last February by more than 10%, but the number of stores 
was 14% greater, so that in this comparison average sales declined 3% %. 
Total sales were larger than a year ago in all groups except musical instru- 
ments, while average sales per store increased in the grocery, cigar and 
shoe groups, and were smaller for drugs, five-and-ten-cent stores, furni- 
ture, men’s and women’s clothing, and musical instruments. 


WHOLESALE TRADE IN FEBRUARY 1930. 





Per Cent Change from Same Month Last Year. 


Neat 
Sales. 


(25)+ 0.1 


Ratio of 
Accts. Out- 
standing to 
Net Sales. 


(21) 97.7 





Accounts 
Outstanding. 
(21)—11.7 


Stocks. Collections. 





(17) + 10.6 


Shoes 
Elec. supplies_- 


(13)— 5.1 
(10)—23.0 





(36)— 9.3 





6 
4. 
0. 
8. 
3 


2.4 


(13)— 1.7 
(10)— 9.4 
(9)+ 4.4 
(7)+ 1.2 
(34)+ 0.0 


(23)— 1.2 





(14) 263.6 
(10) 386.5 
(9) 159.9 
(7) 456.8 
(35) 158.6 


WEEKLY COMPARISON (IN FEET) FOR 212 IDENTICAL MILLS—1930 
(All mills whose reports of production, orders and shipments are complete for 
the last four weeks.) 

Mar. 15. 
184,397,778 
157,441,687 


Mar. 8. 
181,449,188 173,903,152 175,326,625 
164,354,053 151,099,122 153,425,417 
66,552,103 4 64,747,330 
53,604,200 50,935,218 
31,585,413 
12,612,337 
154,466,805 


Mar. 1. Feb. 22. 


068 
189, :151,076 178 1289, 764 
185 IDENTICAL MILLS 
(All mills whose reports of production, orders and shipments are complete 
for 1929 and 1930 to date.) 
Average 11 
Weeks Ended 
Mar. 16°30. 


172 "232122 


Average 11 
Ww Ended 
"300,868 161,854,826 
139 15 ’ 
133,468 ,627 162,618,449 
132,812,430 149,288,765 
DOMESTIC CARGO DISTRIBUTION WEEK ENDED MAR. 8 1930 (113 Mills) 


Week 


Production (feet) 
Orders (feet) 
Shipments (feet) 





Orders on 
Hand Be- 
igining Week 
Mar. 8 ’30. 


Orders 
Received. 


Cancel- 


Shtp- 
lations. 


ments. 





Washington & Oregon 
(94 Mills) — Feet. Feet. 
71,110,440) 16,231,863 
112,648 ,995|}27,266,810 
Miscella 4,087,710} 465,843 


Total Wash. & Oregon) 187,847 ,145/43,964,516 
Brtt. Cal. (19 Mtlls)— 
lifornia 


Feet. Feet. Fea. 
420,859) 15,453,883) 71,467,561 
1,819,333/32,558,823) 105,537,649 
None 120,864) 4,432,689 





2,240,192/48,133,570/ 181,437,899 





1,818,270 
19,013,620 
,531,000 
27,362,890] 6,413,994 


Total domestic cargo -'215,210,035150,378,510 


None 
None 
None 


243,000} 1,910,270 
1,411,000] 22,188,620 
1,149,000] 6,874,994 
2,803,000) 30,973,884 


2,240,192150,936,570; 212,411,783 





Total Brit. Columbia. None 





























Production and Shipments of Pneumatic Casings and 
Inner Tubes in January 1930 Exceed Those of the 
Preceding Month, but Fall Below the Figures for 
the Corresponding Month Last Year, According 
to Estimates by the Rubber Manufacturers Asso- 
ciation, Inc. 

According to estimates by the Rubber Manufacturers 
Association, Inc., there were produced during the month of 
January 1930 a total of 4,745,149 pneumatic casings, as 
compared with 6,722,040 in the same month a year ago 
and 3,261,089 in December 1929. A total of 4,700,539 - 
pneumatic casings were shipped in January last as against 
3,346,020 in the preceding month and 6,626,196 in January 
1929. 

It is also estimated that 4,913,880 inner tubes were 
produced in January 1930, as compared with 6,517,243 in 
January 1929 and 3,716,161 in December last, and that a 
total of 5,180,956 inner tubes were shipped in January 1930 





as against 3,630,713 in the previous months and 7,241,673 
in January 1929. 

Inventories at Jan. 31 1930, according to estimates, were 
12,719,137 pneumatic casings and 13,551,023 inner tubes, 
as compared with 13,712,211 pneumatic casings and 15,- 
385,993 inner tubes at Jan. 31 1929 and 12,627,157 pneu- 
matic casings and 13,660,487 inner tubes at Dec. 31 1929. 

Statistics relating to the tire industry for January 1930, 
as compared with previous periods compiled by the Rubber 
Manufacturers Association, are as follows: 

Pro- Shtp- 

Pneumatic Casings— duction. 

January 1930 


December 1929._.-.-.----------- 3,261,089 
January 6,722,040 


Figures in parentheses indicate number of firms included. 
DEPARTMENT STORE TRADE IN FEBRUARY 1930. 





P.C. Change 
2 Mos. 1930 


Srom 
2 Mos. 1929. 
Neat 
Sales. 


Ratto of February 
Collections to Accounts 
Outstanding Jan. 31. 


Per Cent Change February 
1930 from February 1929. 





Neat 
Sales. 


—7.1 


Stocks End 
of Month. 


+3.2 





—8.5 
—18.9 
—2.2 
+2.0 
—3.6 




















Inventory 

(End of Month). 
2,719,137 
12,627,157 
13,712,211 


Seventh Dist-- —9.1 











West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 215 mills show that for the week ended March 15 
1930, orders and shipments were 15.06% and 16.84% 
respectively, below production, which amounted to 185,- 
501,083 feet. The Association’s statement follows: 


WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 
215 mills report for week ended March 15 1930. 
(All mills reporting production, orders and shipments.) 
185,501,083 feet (100%) 
147,572,263 feet (15.06% under production) 
154,270,122 feet (16.84% under production) 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (302 IDENTICAL MILLS). 
(All mills reporting production for 1929 and 1930 to date.) 
Actual production, week ended March 15 1930 211,495,055 feet 
Average weekly production, 11 weeks ended March 15 1930 166,588,611 feet 
Average weekly production during 1929 206,511,257 feet 
Average weekly production last three years 213,798,339 feet 
xWeekly operating capacity 295,311,969 feet 
x Weekly operating capacity is based on average hourly production for the twelve 


last months preceding mill check and the normal number of operating hours per 
week. 


13,551,023 
13,660,487 
15,385,993 


uary 30 
December 1929 
January 7, 241, 673 
Solids and aa 


28,635 
27,776 
44,068 , 


The Association’s estimates. are based on reports furnished 
by manufacturers who produce approximately 75% of the 
total for the United States, but which have been adjusted 
to 100% in the above tables. 


169,045 
162,933 








France Plans Grain Reserve—Credit Created to Carry 
Out Plan. 

Establishment of a Government reserve supply of grain 
to assure a proper amount for the population in times of 
emergency and to allow a certain Government control of 
domestic prices was approved by the French Chamber of 
Deputies on March 26, according to Associated Press advices 
from Paris that day published in the New York ‘Evening 
Post,”’ which added: 
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A credit of 200,000,090 francs (about $8,000,000) is created for this 
purpose. The stocks are to be acquired gradually from each department. 
under supervision of the Ministry of Agriculture. 





Italy Get Soviet Wheat—Milan Paper Sees Russian Bid 
for Its Pre-War Place in Market. 


From Milan, March 27, the New York ‘Times’ reports 
the following Associated Press account: 


The newspaper ‘‘Sole’’ to-day said Russian wheat had reappeared on 
the Italian market. The newspaper expressed the belief that wheat im- 
ports from Russia will amount annually, almost certainly creating American 
and Russian rivalry. The paper asserts Soviet Russia is seeking to recoup 
the Russian pre-w rs iperiority aided by the nearness of the Italian market. 





Australian Bank Will Aid Compulsory Wheat Pool Plan. 


From the New York “Times” we take the following 
Associated Press advices from London, March 24: 


A Reuter’s dispatch from Melbourne says that Premier Scullin during a 
conference with Sir Robert Gibson, Chairman of the Commonwealth Bank, 
received an assurance that the bank would co-operate in a practical scheme 
for financing the proposed compulsory wheat marketing pool. 

The scheme involves a Federal guarantee of 4s. (about 97 cents) a bushel 
for wheit delivere | at designated stations for a period of one year. 











Australia to Grow More Wheat if U. S. Farmers Cut 
Crops. 


The New York “Evening Post’ this week carried the 
following Associated Press account from Canberra (Aus- 
tralia) March 25: ‘ 


Parker Moloney, Federal Minister of Markets and Transport, to-day 
insisted that the Australian Government was on the right track in urging 
farmers of the Commonwealth to grow more wheat. 

His statement was made in the course of comment on cabled reports from 
the United States the purport of which was that the United States Farm 
Board had advised American farmers to grow less wheat. He insisted that 
this advice did not indicate a fallacy in the Australian Government's policy. 

In any event, he added, the effect of the advice to American farmers must 
be to raise wheat prices and thus benefit Australia. 








Brazil Has “Wheat Week’’—Farmers Urged To Plant 
More Grain in View of Recent Coffee Crisis 


From Sao Paulo, Brazil, March 27 Associated Press 
advices as follows are reported by the New York ‘“‘Times’”’: 


The recent coffee crisis has turned the thoughts of ranchers in this State 
toward other crops, especially to wheat. 

A ‘“‘wheat week’’ was held here recently under auspices of State authori- 
ties. Wheat grown in different sections of the State and seed wheat from 
the United States and Argentina were shown. 

. Reports from the States in the South, where the climate is even more 
favorable to wheat raising, show that an intensive campaign is being 
carried on for more extensive wheat growing. This campaign is expected 
to bring results with more planting in 1930 and greater crops. 

No State in Brazil grows enough wheat to supply its own demands, and 
imports, both of wheat and of flour, are made from the United States and 
Argentina. 








Chile Votes To Advance Sums to Agriculturists. 
According to press advices from Santiago March 25, at 
a Cabinet meeting assistance was accorded Chilean agri- 
culturists, who have been affected by the world economic 
crisis. The Caja de Credito Fiscal, it is stated, will advance, 
proportional sums to agriculturists, and a campaign to 
increase consumption will be started immediately. 








Germany’s Grain Tax Helps Rye Bread Campaign— 
Increases on Other Imports—Aimed at Halting 
Shift to White and Aiding Farmers. 


A cablegram as follows from Berlin March 26, is taken 
from the New York ‘“‘Times:’’ 


The campaign to improve prices for the overwhelmingly ample supply of 
rye through raising the prices of other grains and attempting to arrest the 
progress of the nation’s changing taste, which since the war has been shifting 
toward white bread, advanced a further step with the passage by the Reichs- 
tag yesterday of the new agrarian laws raising the import duties on wheat, 
feed, barley and oasts and establishing a monopoly in corn. 

The measures, which are scheduled to run until Dec. 31, are regarded as 
tentative and intended to alleviate the present critical agricultural situation, 
which is especially severe in East Prussia and Pomerania, where the black 
flag, indicating bankruptcy, has been raised on many farmhouses. It will 
be recalled that President von Hindenburg last week issued a moving plea 
on behalf of the farmers of the Eastern frontier provinces when he urged 
speeding up the passage of the new laws, as well as extending financial 
assistance in needier cases. 

Observers anticipate that the change in the wheat duty which will operate 
on a sliding scale, will most affect America. The duty has been raised 
from a range of 34% marks to 9% to one of 14% to 12 marks a metric ton 
(a mark is worth about 24 cents, a metric ton 2,204.6 pounds), the vari- 
ability permitting the Government to stabilize prices. Similar changes have 
been made regarding the other grains involved. 

Nevertheless, close calculation indicates that the effect of the new laws, 
coupled with the campaign in favor of rye, will probably be to keep the 
total imports of wheat for the year ending June 30 at the same level as 
the previous year instead of increasing thém by 300,000 tons, as had earlier 
seemed likely, since import: at the end of February were above those of 
the same period last year, and the prevailing low prices will tend to over- 
come the effects of the advanced duty. 

In this connection, it is noteworthy that the farmers of the Eastern 
provinces and their Reichstag representatives battled against the new 





law on the ground that it was not sufficient to meet the needs of the situa- 
tion. Moreover, a number of students of the psychology of the rye cam- 
paign fear that it may result in an all-around decrease in bread consumption 
when the desired white bread becomes dearer, instead of casuing a nation- 
wide return to rye. 








British Refuse Grant to Aid Sugar Growers—Govern- 
ment Opposes Lord Olivier’s Proposal to Guarantee 
Price for the West Indies. 


The MacDonald Government of Great Britain has 
rejected the proposal to guarantee the price of West Indian 
sugar, and has decided not to provide a grant in aid for the 
Mauritius sugar industry. This is learned from a London 
cablegram March 24 to the New York ‘‘Times,’’ which 
added: 


These measures are among the recommendations of two reports prepared 
for the Government—one by Lord Olivier, on the grave problems facing 
the growers in the West Indies, and the other by Sir Francis Watts, on the 
plight of the industry in Mauritius. 

Lord Olivier’s chief recommendations, made in his report which was 
issued to-night, are that the Government should make an effort in concert 
with other powers to get rid of high tariffs and subsidies; that, by way of 
an immediate moratorium, the British preference on imperial sugar should 
be raised as quickly as possible to 4s. 8d. per hundredweight (it is now 
about 3s.9d.) and that a single purchasing agency should be established to 
buy all sugar for the United Kingdom, paying for imperial sugar £15 per 
ton and buying other sugar at the market price. 

Sir Francis recommends that, for at least five years,a grant should be 
made by the Government equal to the difference between the general 
cost of production, estimated at £13 per ton, and the general average 
selling price. 

In his observations of the reports Lord Passfield, Secretary for the 
Colonies, says both would require the British taxpayers to contribute 
some millions of pounds yearly to the West Indies and Mauritius. He 
adds that the Government is not prepared to ask Parliament to “impose 
on the community a burden of this magnitude.” 

Lord Passfield declines to anticipate the budget statement, but says: 

“It has been already stated that the Government will not deal with the 
difficulties of the sugar industry by way of preference, but that as long as 
there is duty on sugar the preferences will be maintained.”’ 

Some time ago the Government made an offer of financial assistance to 
the growers in the shape of bank guarantees, but the sugar producers 
regard this as a gesture which does nothing for their credit and will not 
lead to planting a single acre. 








Transactions in Grain Futures During February on 
Chicago Board of Trade and Other Markets. 

Revised figures showing the volume of trading in grain 
futures on the Board of Trade of the City of Chicago, by 
days, during the month of February, together with monthly 
totals for all ‘‘Contract Markets’’ as reported by the Grain 
Futures Administration, of the U. 8. Department of Agri- 
culture, were made public March 6 by the Grain Exchange 
Supervisor at Chicago. For the month of Feb. 1930 the 
total transactions at all markets reached 1,848,932,000 
bushels, compared with 1,342,333,000 bushels in the same 
month last year. On the Chicago Board of Trade the trans- 
actions in Feb. 1930 totaled 1,600,526,000 bushels, as 
against 1,146,549,000 bushels in the same month 1929. Be- 
low we give details for February, the figures representing 
sales only, there being an equal volume of purchases: 


VOLUME OF TRADING, 
Expressed in Thousands of Bushels, i.e. (000) Omitted. 





February 1930. Wheat. 
37,019 


68,576 
6 


Corn. 
4,521 


8,876 
12,220 
10,015 

8,113 

8,792 

5,018 


8,851 
7,010 


7,751 
8,649 ae 
7,161 004 oS ses 


15,673 
10,886 
9,966 
11,313 
9,590 


Barley. 





51,319 
26,222 


91,434 
106,799 
87,566 
71,263) 11,153 
77,997} 12,153 


1,277,637| 224,854 
34,200 ? 
99,541 


53,857 
*11,360 


17,492 
16,169 
13,482 





Chicago Board of Tr. 
Chicago Open Board - -- 
Minneapolis C. of C_.- 
Kansas City Bd. of Tr. 
Duluth Board of Trade. 
St. Louis Merch. Exch- 
Milwaukee C. of C_. .- 
Seattle Grain Exch --. 
Portland Grain Exch. _- 
Los Angeles Gr. Exch __ 
San Francisco C. of C_- 


17,021 
647 
2,420 


1,483,842) 251,828 
892,246/372,817| 45,065 
743,3781 340,898! 40,466 


* Durum wheat with the exception of 50 wheat. 





Tot.all markets Feb. '30 
Tot.all markets Feb. '29 
Tot.Chic.Bd. Feb. '29- 


49,298 





593] 1,848,932 
2,328) 1,342,333 
*_.-\1,146,549 
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“OPEN CONTRACTS” IN FUTURES ON THE CHICAGO BOARD OF TRADE 
FOR FEBRUARY 1930 (BUSHELS). 


(“Short” side of contracts only, there being an equal amount open on the “long” side.) 





Wheat. 


: 





February 1930--.-. 
Feburary 1929-—_ 
January 1930-..- 
December 1929-__ 
November 1929 -_- 
October 1929 --__- 
September 1929-- 
August 1929...-- 


March 1929. .__. 


198,790,000 
199,267,000 
1 000 


195,986,000 


196,936,000 
194,059,000 


193,459,000 
193,751,000 


196,396,000 


195,319,000 
193,483,000 


183,217,000 
*178,130,000 


- 
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19,769,000 


20,332,000 
20,319,000 


20,273,000 
20,382,000 
20,650,000 


20,223,000 
19,641,000 
19,497,000 
18,171,000 
17,503,000 


16,316,000 
16,585,000 
16,409,000 
15,925,000 
*15,530,000 


296,162,000 
293,508,000 


293,476,000 
294,640,000 
295,413,000 


297,102,000 
296,891,000 


a300,591,060 


296,311,000 
293,645, 


288,961,000 


*272,370,000 








194,872,000 
127,350,000 
196,559,000 
185,959,000 
202,549,000 
238,356,000 
227,863,000 
218,044,000 
172,889,000 
129,161,000 
128,261,000 





146,314,000 
,000 


15,376,000 
19,095,000 
25,671,000 


18,998,000 

9,343,000 
18,894,000 
22,298,000 
24,615,000 
19,395,000 


292,658,000 
242,555,000 
288,596,000 
283,302,000 











144,719 78,542,000i 27,320,000 259,091,000 











American Woolen Co. Announces Price Readjustments 
on Semi-Staple and Fancy Worsted Suitings—Re- 
ductions of From 21 to 37 Cents Below Last Year. 

Price readjustments on semi-staple and faney worsted 
suitings announced by the American Woolen Co. at the 
week-end range from 2le. to 37¢c. below last year, said the 

New York ‘Journal of Commerce” of March 24, which also 

stated in part: 


The new price list on worsteds was issued to the trade Saturday and con- 
tains a number of attractive values in cloths of recognized quality. As many 
buyers are confining early business to cloths known for a high standard of 
quality, style and durability, it is believed that the American will book its 
full share of business on worsted suitings. 

The cloths affected by the price readjustments are confined to Depart- 
ments land 2. Buyers who viewed the lines on the occasion of the formal 
opening several weeks ago remarked on the values offered. In some quar- 
ters it was reported that the American readjusted its prices in justice to 
customers who place the bulk of their business with the big concern. 

The readjustment of prices on worsted suitings was the second under- 
taken by the firm this season. Earlier in the season the American an- 
nounced prices on staple suitings at almost unchanged levels in an effort 
to stabilize the market for serges, cheviots, pencil stripes and the like. A 
number of leading factors followed the American. However, several mills 
cut out of line and the American in order to meet competition from these 
quarters was forced to withdraw its list and reduce its prices in line with 
the market established by competing mills. 

On opening its worsted suitings the American quoted prices appreciably 
lower than last year, but not quite as low as prices named by competitors. 
The company was forced by market conditions and a declining wool mar- 
ket to readjust its prices. 

Prevailing opinion is that few firms will readjust prices in line with the 
American. A number of leading firms recently announced that they would 
guarantee prices for the remainder of the season. It was said Saturday 
that buyers may begin to operate mere freely as the American policy pro- 
tects its accounts. 

Following is a group of representative cloths and reduction from fall 
1929: 

DEPARTMENT 1. 
Washington Mill. 
Fall Reduc'n 
1930 from Fall 
1929. 
24c. 


Fall 
1930 
Base. 
Ayer Mill. 
8 


Reduc'n 
from Fall 
Range— 1929. 


BB—3,048 36c. 


1,84 
Fulton Mill. 
27¢c. 3, 2.61 

3,073 


29¢c. 
26c. 37¢. 


28c. 


2.88 
een Mill. 
1.98 27c. 
Arden Mill. 
2.35 


30c. 
22c. 
2i1c. 
23c. 


30c. 
25c. 


3lc. 
25ce. 
30c. 
22¢c. 


27c. 


DEPARTMENT 2. 
dence Mill. 
2.2 25c. 
28c. 
27c. 











Per Capita Consumption of Cotton Cloth Nearly 20% 
Above That of 30 Years Ago According to P. B. 
Halstead of Cotton-Textile Institute. 


Per capita consumption of cotton cloth is nearly 20% 


greater than it was 30 years ago, according to an analysis | 


of statistics made by Paul B. Halstead, Secretary of the 


Cotton-Textile Institute. In announcing this March 25 
the Institute said: 


This analysis of Government and trade statistics indicates that per 
capita consumption has increased from 57 square yards in 1899 to an average 
of 68 square yards during the past seven years. It also indicates that the 
annual volume of cotton cloth consumed in this 30-year period has increased 
more rapidly than population. While population has increased at an 
average rate of approximately 2% a year during this period the analysis 
indicates that consumption has increased at an average rate of more than 
3% annually. 

Cloth consumption has shown an upward trend in spite of drastic changes 
in fashion and fabrics required for wearing apparel. Extensive new 
markets for cotton goods for other purposes— notably in the manufacture 
of automobiles, artificial leather, rubberized fabric sand for home decora- 
tion—have more than offset any decline in per capita consumption of cotton 
for wearing apparel. 

The extent of this change is clearly reflected in a comparison of indicated 
consumption in each of the three decades. Average annual consumption 
from 1899 to 1909 was 60 square yards per capita. In the next decade this 
average increased to 62 square yards. Since 1923 annual per capita con- 
sumption has averaged 68 square yards, touching levels in 1923 and 1927 
estimated in excess of 70 square yards per capita. 








Report on Hosiery Industry in Philadelphia Federal 
Reserve District. 

The following preliminary report on the Hosiery Industry 
by 130 hosiery mills in the Philadelphia Federal Reserve 
District from data collected by the Bureau of the Census, is 
made available by the Federal Reserve Bank of Philadelphia: 

PERCENTAGE CHANGES FROM JANUARY TO FEBRUARY 1930. 





Men's 


Full- | Seam- 
-\fasht less. 


oo 


Women's 


Full- 
Sashton 


Boys’ 
Misses’ 


and 
Chtl'ns. 





Seam- 
less. 








Hosiery knit during 
month 

Net shipments during 
month 

Stock on hand at end of 
month, finished and in 


—lt . 
+10.0 


—17.9 
—20.5 


—9.3 
+4.3 


—3.3 
—0.6 


—21.7 
+3.3 


—0.5 
+8.0 


+5.4 
—17.0 


+11.2 
—4.3 


+2.9 
—0.1 


—23.3 


mont. —24.6 


Ratio of cancellations in 
February to unfilled or- 
ders on hand at end of 
January 


5.7 
Unfilled orders at end of 


3.0 
—§.2 


2.9 
—15.7 


8.0 
—6.7 


0.2 
—55.1 
































Activity in the Cotton Spinning Industry for 
February 1930. 

The Department of Commerce announced on March 21 
that according to preliminary figures compiled by the 
Bureau of the Census 34,523,296 cotton spinning spindles 
were in place in the United States on Feb. 28 1930 of which 28,- 
926,580 were operated at some time during the month, com- 
pared with 29,198,134 for January, 29,069,510 for December, 
29 649,394 for November, 30,134,716 for October, 30,037,922 
for September, and 31,008,794 for February 1929. The 
aggregate number of active spindle hours reported for the 
month was 7,091,385,449. During February the normal 
time of coperation was 23 2-3 days (allowance being made 
for the observance of Washington’s Birthday in some 
localities) compared with 26% for January, 25 for December, 
25% for November, 2634 for October and 241% for Septem- 
ber. Based on an activity of 8.88 hours per day the average 
number of spindles operated during February was 33,742,793 
or at 97.7% capacity on a single shift basis. This percentage 
compares with 100.3 for January, 88.2 for December, 
100.9 for November, 108.7 for October, 104.0 for September, 
and 110.7 for February, 1929. The average number of 
active spindle hours per spindle in place for the month was 
205. The total number of cotton spinning spindles in place, 
the number active, the number of active spindle hours and 
the average hours per spindle in place, by States, are shown 
in the following statement. 





Spinning Spindles. 


In 
Place 
Feb. 28. 


19,096,036 
13,997 ,332 
1,429,928 


1,847,978 
1,074,536 
3,259,088 
1,061,058 
8,246,386 
180,872 
1,301,648 
77,012 
695,628 
6,232,456 
2,196,440 
5,649,862 
611,146 
282,240 


Active Spindle Hours for Feb. 





Active 
During 
February. 


Average 
per Spindle 
in Place. 


Total. 





Cotton-growing States--- 
New England States 
All other States 


17,868,788 
9,816,100 
1,241,692 


1,727,530 
969,274 
3,028,074 
773.732 
5,648,552 
121,504 
936,854 
348,056 
586,324 
5,750,454 
1,370,424 
5,524,678 


4,997,184,614 
1,885,492,757 
208,708,078 


262 
135 


451,574,746 
182,361,162 
798,597 ,844 
144,977,244 
1,095,591,124 
41,994,236 
193,367,301 
52,533,930 
100,950,639 
1,537,176,449 
245,972,063 
1,711,279,257 
189,350,678 
49,201,308 


Mississippi 
New Hampshire 








708,426 
798,520 


669,928 
677,598 


155,560,097 
140,898,371 











34,523,296 


28,926,580 





7,091,385,449 
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Petroleum and Its Products—Further Cut in Crude 
Output Expected This Week—Injunction Issued 
Against Santa Fe Producers Brings Reduced Flow 
—Oklahoma Reports Prospects of Higher Prices 
as Heavy Consumption of Gas Begins. 


While there was a decline last week, ending March 22, 
of more than 40,000 barrels per day in this country’s crude 
oil output, it is believed that this week will show a more 
marked drop, due to deeper curtailment. Santa Fe Springs, 
Calif., and a daily cut of 20,000 barreis per day ordered in 
the Yates Pool, west Texas. The temporary injunction 
which cuts production at Santa Fe Springs is now in opera- 
tion, and operators are already complaining of numerous 
inequities. It is expected, under this gas restraining order, 
that the production o* this field will be kept to about 100,000 
barrels per day, as compared with its potential of nearly 
240,000 barrels per day. 

Hearing on the question of making this injunction per- 
manent is set for June 16. The court order sets a gas 
allowance for each lease in the field based on the potential 
for that lease. It requires that operators submit a daily 
report and a weekly report of gas and oil production, and 
permit the State Oil and Gas Supervisor to check their 
accuracy. 

The hearing on the Kettleman Hills injunction is set 
for April 1, and reports from the Coast indicate that the State 
will encounter considerable opposition, especially if the 
enforcement of the Santa Fe Springs injunction proves 
jnjurious to oil operators. 

From Oklahoma come reports of expectations of higher 
crude prices, as the heavy consumption season begins to get 
under way throughout the country. Gasoline sales this 
year will probably top all records, due to the further increase 
in the number of automobiles running the public highways. 
Crude producers, while not unduly optimistic, nevertheless 
feel that the increased consumption should prove of suf- 
ficient volume to cause a withdrawal of the recent lower 
price schedule, and a return to the levels formerly in force. 

No crude price changes were reported this week. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





oe A, Soe ee $2.80] Smackover, Ark., 24 and over_...- $.90 
, CO iicsiecnndcceaenine 1.75| |Smackover, Ark. below 2....-...-. -75 
SR ea LR. AEE., Bbccaccnesccancoce 1.14 
ts cbiddahbnmas etencendous CEE, Bbstaicoponnccacesonse .90 
Western Kentucky...........-... 1.53} Salt Creek, (x= 1.23 
Midcontinent, Okla., 37......-.-- 1.33} Sunburst, Mont...............-< 1.65 
Corsicana, Texas, heavy pihianinp dates ,F Pp = 3 eae 1 08 
Lp gg oe / in ikremmandae .87| Santa Fe Mertens. iy Sere 1.45 
3, "Seren 1.00| Midway-Sunset, Calif., 22.......-. 1.05 
Soindistap. Te Texas, grade A_....... -20 | Huntington, Calif., 26............ 1.34 
Spindletop, Texas, below 25.....-- 5 Ot Veen, GME. CB cocccccvccccae 1.13 
Wel. BEenctdatdinndtincescs O00 | POOR, Canads. .nccccaccccccee 1.90 


REFINED PRODUCTS—PRICE TREND TURNS UPWARD— 
GASOLINE TANK CAR MOVEMENT SHOWS RENEWED 
ACTIVITY AS JOBBERS RETURN TO MARKET—KEROSENE 
CONTINUES QUIET—FUEL OIL STRONG—DIESEL FIRM. 

The eastern gasoline markets have taken a decided turn 
for the better, and all reports in the trade point to a rising 
price structure, This is a sharp reversal of the feel'ng which 
has obtained here for more than a month, with price-cutting 
reported from all sides, and buyers holding back on com- 
mitments. The ‘“‘one-seventh’’ refinery reduction is credited 
with much of the improvement, while the nearness of the spring 
motoring season and resultant mounting gasoline sales is also 
an important factor. 

Tank car gasoline is firm at 8c. and most of the factors 
who were selling from Ye. to 4c. below this posted prices 
have raised to it. California U. S. Motor gasoline is being 
quoted by one factor here at 834 cents per gallon, as against 
the general market of 8c. 

Marked increases in sale of tank wagon gaxoline is re- 
ported. Price cutting has been practically wiped out by 
the stronger tendency shown this week. 

Kerosene is stil] a ‘‘sore spot’’ in the trade. Consumption 
this winter has not been up to expectations, and it is under- 
stood that stocks in local refineries are above normal. While 
posted prices hold at 734 cents per gallon, tank car lots, 


_ are being made at 4 to Me. per gallon below this 
eve 


Bunker fuel oil is strong, the price of $1.05 per barrel, at 





rofineries, being held to firmly. Sales this week have been 
in good volume, while movement against existing contracts 
has been largo. 

Diesel oil is steady at $2 per barrel, f.o.b. New York | 
Harbor refineries, and sales volume continues unabated, | 
Shipping interests report that a number of ocean-going © 
yachts of 1,000 d.w. tonnage and over, are scheduled to go | 


into operation shortly, and th>ir operation will add to the 
consumption of Dicsel in this market. 
Price changes follow: 


March 22—Standard Oil Co. of New York announced reduction of 2c. 
per gallon, tank wagon and service station, in Syracuse, N. Y. New 
prices tank wagon 13.8c. and service station 15.8c. per gallon. 


Gasoline, U. S. Motor, Tankcar Lots, F.O.B. Refinery. 








NY (Bayonne,$.08_.a. — (Setenene.. i bidiniatihn a -$.06%|North Louisiana...$.07%4 
West Texas......-- \% | California......... 08% | North Texas....-... 06% 
CRIMES... cccmsnccee ref ton Anan, export. .07% | Oklahoma----.....- -08 
New OUrteans.....-- 07% Gulf Coast, export... .08% | Pennsylvania ...-.- 09% 
Gasoline, Service Station, Tax Included. 
New York.......-- $.163 |Cincinnati......... $.18 |Minneapolis _.....- $182 
| aes 2) eae 16 |New Orleans......-. .195 
Baltimore ........- an [RE pacdbasanes .188 | Philadelphia....... -21 
Diidine de cinniae -20 {Houston ........-- -18 {San Franciseo...... -261 
DE cssesdnakes -15 |Jacksonville _...._. 24 |Spokane -......... -195 
GD ccaccaccsus -15 |Kanses City....... OD FOR: EER ccscssesd 2 16 
Kerosene, 41-43 Water White, Tankcar Lots, F.0O.B. Refinery. 

NY. i 07% @. rife) ew ndininnainiti eas $.05% | New Orleans... ....- 3.07% 
North Texas....... Lee Angeles, export. .05% | Tulaa.-.-......--.- 06% 
Ful Ot], 18-22 Degree, F O.B. Refinery or Terminal. 

New York (Bayonne) i = Los Angeles_......... Cee Coet..cssaancan $.75 

ree 00] New Orieans......... .95|Chicago -......-.. 55. 
Gas Oil, an Degree, F. O. B. Refinery or Terminal. 
N. Y. (Bayonne) ...$.05 |Chicago...........-- BTR, Si cibeoneedcus 3.02 





Weekly Refinery Statistics for the United States. 


According to the American Petroleum Institute, com- 
panies aggregating 3,497,400 barrels, or 95.5% of the 3,660,- 
900 barrel estimated daily potential refining capacity of 
the plants operating in the United States during the week 
ended March 22 1930. That the crude runs to stills for the 
week show that these companies operated to 72.5% of their 
total capacity. Figures published last week show that 
companies aggregating 3,494,400 barrels, or 95.5% of the 
3,660,900 barrel estimated daily potential refining capacity 
of all plants operating in the United States during that week, 
but which operated to only 72.7% of their total capacity, 
contributed to that report. The report for the week ended 
March 22 1930 follows: 

CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS; 


WEEK ENDED MARCH 22 1930. 
(Figures in barrels of 42 gallons.) 
































P. ¢. P. C. 
Poten- Crude Oper. Gas ana 
Dtstrte ital Ca- Runs to of Totai| Gasoline Fuel OW 
pactty Sttils . Capac. Stocks Stocks 
Report. Report 
I eee 100.0 3,097,100 73.0 9,266,000 6,462,000 
Appalachian............ 91.0 565,300 69.3 1,828,000 657.000 
Ind., Ill. and Kentucky..| 99.4 2,147,600 85.7 8,202,000 3,024,000 
Okla., Kansas & Missour!; 89.1 2,087 ,600 72.4 4,583,000 3,509 ,000 
PR ks ctabicdwesnbin 90.4 4,217,400 84.5 7,698 .000 11,549,000 
Louisiana-Arkansas- ----_-_ 96.8 1,189,000 64.8 2,522,000 2.064,000 
Rocky Mountain... . 93.6 413.800 42.4 3,109,000 1,052,000 
EE EI 99.3 4,026,600 64.5 | 16,622,000 | 108.936,000 
Total week Mar. 22...) 95.5 | 17.744.400 72.5 | 53,830,000 | 137,253,000 
Daily average__.......- = ae Sierra Cera 
Total week Mar.15--.| 95.5 [x17,781,900 72.7 | 53,986,000 | 137,134,000 
Dally average........-- ee eo RS ae Be aa 
Texas Gulf Coast.....-_. 99.4 3,176 900 86.7 6.520.000 8,917,000 
Louisiana Gulf Coast.-...| 100.0 756,900 73.3 2,163,000 1,222,000 





x Revised due to receipt of information from an East Coast co Oe 400 
ees 5 they had overstated their runs for the week ending the 15th by 9 

rrels. 

Note.—All crude runs to stills and stocks figures follow exactly the 
present Bureau of Mines definitions. In California, stocks of heavy crude 
and all grades of fuel oil are included under the heading “‘Gas and Fuel 
Oil Daal Crude oil runs to stills include both foreign and domestic 
crude. 








Crude Oil Production in United States Again Falls Off. 


The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended March 22 1930 was 2,535,900 barrels, 
as compared with 2,583,200 barrels for the preceding week, 
a decrease of 47,300 barrels. Compared with the output 
for the week ended March 23 1929, the current figure repre- 
sents a decrease of 119,700 barrels per day. The daily 
average production east of California for the week ended 
March 22 1930 was 1,886,500 barrels, as compared with 
1,931,600 barrels for the preceding week, a decrease of 
45,100 barrels. The following are estimates of daily average 
gross production, by districts: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 





Weeks Ended— Mar. 22°30. Mar. 15 °30. Mar. 8 '30. Mar. 23 ’29. 
NN sr i 616,200 652,100 604,300 677,650 
pS a ES Se as eee 117,150 116,200 113,650 94,950 
Dee “TENG, .....cnuecewsne 93,550 91,600 86,900 58,150 
\ ES Se eee <2 80,800 80,150 78,600 $3,650 
West Central Texas...........- 51,300 51,100 53,300 52,350 
i. | 3 SO J 343,950 339,150 384,550 
East Central Texas...........-. 25,200 25,450 26,050 19,800 
Southwest Texas.... ccc<cocs 61,600 63,000 64,500 68,650 
DUOTUR LOUIIROR... cccccceccoss 38,650 42,000 41,750 35,850 
pS SER A OG Re 58,700 59,250 58,100 74,700 
COSGRT FOE 6... inne ties onminee 183,950 180,200 184,550 128,150 
Coastal Louisiana_............ 19,100 19,650 20,800 20,600 
Eastern (not incl. Michigan) -_-.. 120,250 120,500 120,000 104,500 
I a et 11.650 12,550 13,600 4.750 
be) es PE ee ee 50,350 50,600 45,050 53,200 
as a i 8,250 7.900 8,350 10.200 
NS SR Rae Pe 4,400 4,750 4.650 7,050 
TY Oe eae RR as 11,400 10,650 10,650 2,950 
PS ae ies eae 9, 651,600 661,400 773,900 

TEMG eaial owed wus Cine dap eaaeaok 2,535,900 2,583,200 2,535,350 2,655,600 
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The estimated daily average gross production for the Mid Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended March 22 1930, was 1,477,150 barrels, as compared with 
1,524,800 barrels for the preceding week, a decrease of 47,650 barrels. 
The Mid-Continent production, excluding Smackover (Arkansas) heavy 
oil, was 1,436,000 barrels, as compared with 1,483,100 barrels, a decrease 
of 47,100 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 


— Week Ended— 









—Week Ended— 
Oklahoma— Mar.22. Mar.15. Southwest Teras— Mar.22. Mar.15 
BR SO cakeiiicsas 20,1 19,900 | Darst Creek. ........-- 15,500 15,500 
> aaagEnees 22,050 28,600] Luling................ 10,100 10,200 
Bristow-Slick .........-. 16,2 16,300] Salt Flat.............. if 23,600 
i 16, 16,550 North Loutstana— 
er 9,650 9,950| Haynesville _........-.. 4,600 4,650 
a 37, SORBET ENED bncsccccccccece 5,400 5,350 
East Earlsboro-_-_._....-. 41,050 41,600 Arkansas— 
Tages MIVEP... ...nccace 42, 44,800 | Champagnolle -......-_- 4,950 4,950 
East Little River_.....-. 17,850 15,150} Smackover, light....._ 5,350 5,300 
| * = aaa 6,150 6,150) Smackover, heavy... -- 41,150 41,700 
es saebattnso ches ws mstvge wi dite 14,250 12,700 Coastal Teras— 
ag pm me RRS 64,0 85,100| Barbers Hill_._.......-. 27,800 23,000 
ae 40, 43,650) Pierce Junction_-.--.---- 10,300 11,750 
Souiewe eS ae 10,200 8,400) Raccoon Bend-_----.-.--- 10,200 10,100 
Eb dns od wp meiewes 8,350 8,600) Spindletop _........--- 15,500 15,750 
a 20,550 25,700|Sugarland._.....-....- 10,600 10,300 
East Seminole_......_- 3,100 4,100 Coastal Loutstana— 
Kansas— East Hackberry -------- 1,200 1,200 
Sedgwick County-_-...- 21,800 21,700) Old Hackberry......--- 1,200 1,200 
Panhandle Tezas— Sulphur Dome-.-.-.-.---- 3,500 5,350 
Gray County._......-- 59,600 57,800 
Hutchinson County.... 23,500 23,350 Wyoming— 
North Tezas— ON aa 29,650 30,700 
Archer County........- 17,650 17,850 Montana— 
Wilbarger County------ 25,950 23,900) Sunburst.............. 4,950 4,950 
West Central Texas— 
Brown County._-....... 7,800 7,850 Caltfornta— 
Shackelford Coumhe... 6,600 6,600} Dominguez__.......--- 8,500 9,000 
West Teras— Elwood-Goleta ......-- 39,200 37,200 
Crane & Upton Counties 45,200 45,400) Huntington Beach..... 29,500 28,500 
Howard County...---- 38,500 38,650] Inglewood .._...-.- -- 17,700 17,800 
Reagan County.-...-.-.-.-. 16,700 16,850} Kettleman Hills. -. -- 12,700 12,700 
baw ag County.-.-...- 88,000 88,900} Long Beach---- --104,000 103,000 
es PEN ee 6,000 135,950 | Midway-Sunset . -- 72,500 ,500 
} = of Pecos County 5,700 5,8 Santa Fe Springs. -152,400 157,700 
East Central Tezas— Seal Beach....-.. - 24,500 25,000 
Corsicana-Powell-_-_.-..-. 6,000 6,100) Ventura Avenue_...--.. 45,400 45,200 








World Copper Produc#on Lower. 


According to figures compiled by the American Bureau of 
Metal Statistics, the copper production for the month of 
February, by principal countries of the world, which 
furnished about 98% of the total, amounted to 136,729 short 
tons as compared with 164,090 short tons in the correspond- 
ing month last year and 151,752 short tons in the month of 
January 1930. The daily rate of output for these countries 
in February 1930 was 4,883 short tons, as against 4,895 
short tons in the preceding month and 5,860 short tons in 
February 1929. Production of non-reporting countries this 
year is reported at 2,500 tons per month as compared with 
3,000 tons per month during 1929. 

Total output of copper for the two months ended Feb. 28 
1930 (excluding non-reporting countries) amounted to 
288,481 short tons as against 339,873 short tons in the same 
period last year. 

A comparative table follows: 


MONTHLY COPPER PRODUCTION (IN SHORT TONS).x 
(By principal countries of the world, which furnished about 98% of world’s total.) 























Monthly Productton. Datly Rate. 
1928. 1929. 1930. 1928. } 1929. ; 1930. 
GED Kone doweeega 140,546 175,783 151,752 | 4,534 | 5,670 4,895 
Ds & bese owee 144.546 164,090 136,729 | 4.984 | 5,860 4,883 
Pe atiecannoune 144.843 Pees 4,672 | 6,122 iuiaae 
ts saris eid abe <enbiosee 143,427 OS eee 4,781 | 6,461 pees 
(| EP een 353,414 | - 2 ane 4,940 | 6,115 pean 
Stas ax tak dee i 156,474 _., i Ses 5,216 | 5,719 ential 
Ge dissneGascbess 153,190 Tae 6. © nee 4,942 | 5,532 Swed 
pS a See 158,838 Se: '* aie ciiginte 5,124 | 5,498 wbiaicas 
September ........- 154,518 (8) 3 a 5,151 5,704 aoe 
POS OS eee 173,623 BD cere 5,601 | 5,560 aaate 
PE ow ns cones 180,813 Ps wikseen 6,027 5,586 pe 
December. .......-- 176,240 SS, ee ee 5,685 | 5,249 eA 
Ws np nine 1,880,471 | 2,100,405 288,481 | 5,138 | 5,298 | 4,889 
Monthly average. -- 156,706 175,034 144,240 














x Table ineludes production by the United States, Mexico, Canada, Chile and 
Peru, Japan, Australia, Europe (partly estimated) and Africa. 








Active Lead Demand in Non-Ferrous Mart—Moderate 
Trade in Copper and Tin—Zinc Unsettled. 


An active demand and higher price for lead featured the 
market for non-ferrous metals in the past week, ‘Metal 
and Mineral Markets’’ reports. Tin and silver were slightly 
higher than a week ago. but among the major metals, zinc 
sold below last week’s price level. Copper stabilization ‘s 
being more generally accepted, and foreign demand has picked 
up. The report goes on to say: 


Moving up to 5.75c. New York, lead met with an active call from large 
consumers. An excellent volume was booked, total tonnage being well 
above the average. ‘The majority of sales were for April shipment, although 
March metal was also in good demand. Shipments to consumers during 
the current month may exceed 60,000 tons. 

The volume of copper bookings varied little during the week from levels 
established in the last three months. Domestic demand moderated slightly, 
but this was offset by several good days abroad, which brought total export 
business so far this month to about 28,000 long tons. This indicates that 
total March export sales will equal January and February. The auto- 
mobile industry is more active than a week ago and brass mills report a 
slight improvement in orders. 


Enthusiasm in the zinc market continues”at a low ebb, both as regards 
prime Western and high-grade. Sales during the week were slightly 
higher than a week ago, but this was due chiefly to one good order secured 
for April, May, and June shipment. 

The average price of Straits tin for the week was more than Ic higher 
than last week. Demand was moderate. At the higher prices, offerings 
increased in London, acting as a check against speculative enthusiasm. 








Steel Production Holds—Prices Still Unchanged. 


Sentiment has improved in the iron and steel trade, but 
to what extent this change is based on hopes rather than on 
justifiable expectations is still uncertain, the ‘“‘Iron Age’’ of 
March 27 reported. Among favorable straws are an upturn 
in steel production, following a continuous decline since the 
middle of February, and scattered evidences of better de- 
mand, added the “‘Age,’’ which further is quoted: 


Although neither the gain in output nor the expansion of business is large, 
the pronounced conservatism of buyers makes the industry unusually 
sentitive to fluctuations in the requirements of its customers. Mill backlogs 
are small and price unsettlement discourages forward contracting. Hence 
any rise in commitments can be safely regarded as reflecting an increase 
in the acutal needs of the consuming trade. 

The ingot output of the two largest producers continues at slightly above 
80%, but the operations of some of the smaller interests have shown improve- 
ment, raising the average for the entire country to 76%, compared with a 
shade below 75% a week ago. The rates for the two leading steel centers, 
Pittsburgh and Chicago, remain unchanged at 75 and 95% respectively. 

The most impressive indication of a seasonal upturn in business is seen 
in the placing of 100,000 tons of plates with Chicago mills for gas and oil 
pipe, including 60,000 tons for a 24-in. gas line from Texas to Omaha. On 
top of these bookings, the steel trade looks for considerable business in pipe 
for gasoline-carrying lines, in which oil companies are showing a growing 
interest. The Gulf Refining Co. is mentioned as planning a gasoline line 
across the State of Pennsylvania, similar to that contemplated by the Sun 
Oil Co. 

Seasonal influences are also seen in better orders for sheets and other light 
rolled products from sources other than the automobile industry and in 
the rounding out of a record-breaking highway program, which promises 
to get under way in April. 

Less reassuring are the week’s developments among consuming lines that 
have been giving the steel industry its greatest support. Structural steel 
awards, at 20,000 tons, are the smallest since the end of February and 
compare with 37,000 tons a week ago. Pending inquiries for freight cars 
are the smallest in a year, and the week’s purchases were limited to 500 cars. 

The ‘‘Iron Age’ composite prices remain unchanged, pig iron at $17.75 
a gross ton and finished steel 2.312c. a lb. 


Finished Steel. Pig Iron. 
Mar. 25 1930, 2.312c. a Lb. Mar. 25 1930, $17.75 a Gross Ton. 
Op CHG GO. «css cusasuatéaccd 3.3126. | One week 860... .cnccccccccccos 17.75 
GUO MOREE OBB noo dwnessvcenca 2.312c. | One month ago..............-..- 17.92 
ORG POT GIRS 6 6 ks bb mendes 5.0016. FORD FON OG usb wide cwcdswcecces 18.38 
10-year pre-war average_......-.- 1.689c.| 10-year pre-war average......_.-. 15.72 


Based on steel bars, beams, tank pilates, 
wire, rails, black pipe and black sheets. 
These products make 87% of the United 
States —— Se steel. 


Based on average of basic tron at Valley 
furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Birm- 
ingham, 





‘ Low. High. Low. 

1930_.2.362c. Jan. 7 2.805¢. Jan. 28|1930...$18.21 Jan. 7 $17.75 Mar. 4 
1929_.2.412c. Apr. 2 2.362c. Oct. 29/1929... 18.71 May 14 18.21 Dee. 17 
1928_.2.391¢c. Dec. 2.314c. Jan. 3/1928... 18.59 Nov.27 17.04 July 24 
1927..2.453c. Jan. 4 2.293c. Oct. 25) 1927... 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925_.2.560c. Jan. 6 2.396c. Aug. 18| 1925... 22.50 Jan. 13 18.96 July 7 


Moderate expansion in sales of pig iron and specifications 
for finished steel, improved sentiment in the automotive 
industry, and approached of the season when outdoor work 
is resumed in the northern states brighten the outlook in 
iron and steel perceptibly this week, the “Iron Trade Re- 
view’’ of March 27 stated. The ‘‘Review’’ also continued 
to say: 


The fact that production of steel is not giving further ground, holding 
at about 74%, is regarded as encouraging. Producers and consumers alike 
continue cautious and are modest in their expectations, but the feeling is 
widespread that both production and demand have turned the corner and 
may be expected to improve slightly over the next few weeks. 

Most automotive manufacturers have adopted heavier schedules for April 
and a few have specified accordingly, resulting in heaiver output of high- 
finished sheets this week. Actua! building steel awards have fallen off, but 
specifications against recent lettings are brisk. Plate demand at Chicago 
is sufficient to provide plate mills a small backlog. In strip and wire, 
bookings are not shrinking further, also a good omen. 

The price situation in pig iron and semifinished steel appears fairly firm, 
but in scrap further weakness has developed and in the finished steel lines 
some concessions are noted. Flat-rolled steel producers’ quotations for 
April delivery to the automotive industry are on a par with the low levels 
of the first quarter. While 1.85c., Pittsburgh, is the basis for most transac- 
tions in bars, plates and shapes, 1.80c. shows a tendency to be designated 
more freely. 

Evidencing the changing season, sales of cast iron pipe the past week 
totaled 25,550 tons, chiefly for municipal work. More activity is apparent 
in steel pipe, the A. O. Smith Corp. booking 60,000 to 70,000 tons for a 
line for the Moody Seagraves Corp. from Kansas to Omaha. The Doherty 
interests are considering a 500-mile line of 12-inch pipe from Oklahoma City 
to the Houston ship canal. 

Largely because of line pipe business, plate mills at Chicago have booked 
noteworthy orders recently, one single entry being for 50,000 tons. For 
oil tanks in the Southwest on inquiry at Chicago, 30,000 tons of plates will 
be needed. New bids are being taken on barges at Pittsburgh requiring 
5,000 tons of plates. 

All classes of sheet users have been slightly better buyers in the past week, 
witb improvement outstanding in autobody material, which is quoted more 
freely at 3.80c., Pittsburgh. Consideration is being given to a revision 
in the base for black sheets from No. 24 gage possibly to No. 20 gage. 
Strip mills have not experienced the quickening in autemotive demand to 
the extent sheet mills have. Buying of wire in rural districts is the equal 
of a year ago, but manufacturing demand lags. Bar orders in most districts 
do no more than neutralize shipments. 

March freight car orders, estimated at 5,200, bring the first quarter 
total to about 27,100, contrasted with 41,163 in the first quarter of 1929 





and 17,358 in the opening quarter of 1928. However, if late November 
and December buying be considered, the 1930 movement has equalled that 
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of 1929. The Pacific Fruit Express has placed 500 refrigerator cars with 
its own shops, and may build 1,000 to 1,500 additional. Most railroads 
are placing second quarter bar, plate, shape and sheet requirements. 

Sales of pig iron at Cleveland jumped to 41,000 tons the past week, in- 
cluding one lot of 10,000 tons Buffalo furnaces booked 20,000 tons, which 
sales at New York reached 14,000 tons. A Milwaukee melter has closed 
on 5,000 tons. Automotive foundries in the lake district are slowly expand- 
ing their shipping instructions. 

Negotiations for second-quarter requirements have enlivened the beehive 
coke market, with $2.75 still holding as the contract level and $2.60 as the 
minimum for spot. Most scrap grades at Chicago have declined 25 cents 
this week, typical of the generally weaker scrap situation. The decline 
in offerings at Detroit is an offset to shrinking demand from Pittsburgh and 
Youngstown consumers. 

Ford Motor Co. is expected to close this week on its inquiry for 330,000 
tons of iron ore, opening the Lake Superior market for 1930 earlier than 
expected. Last year’s prices are understood to have been quoted by 
some producers. 

Steelworks operations at Buffalo advanced this week from 71% to 74, 
and at Cleveland from 68% to 76. Pittsburgh continues to hold at about 
75%, and Chicago at 90 to 95%. Some independents in the Youngstown 
district are on lower schedules, but the valley as a whole still averages 65%. 
Steel corporation subsidiaries continue at 80% for the third consecutive 
week. Independent mills are at 66%, a drop of 2 points, giving the industry 
an average of 73 to 74%, about the same as last week. 

The fourth decline this month in the ‘‘Iron Trade Review’’ composite 
of 14 leading iron and steel products drops this index to $34.85, compared 
with $34.89 last week and gives March an average of $34.95, compared 
with $35.24 for February and $36.42 last March. 


Ingot production of the U. 8. Steel Corp. is being main- 
tained at 80% of theoretical capacity stated the ‘‘Wall Street 
Journal’’ on March 25. This is the first time in three weeks 
that the rate has not been reduced, and may mean that 
the downward trend has been arrested for the time being. 
Last week the corporation was at 80% and two weeks ago 
at 82%. The “Journal’’ further reported: 


Independent steel companies continue to reflect the lessened demand for 
certain products and are now running at an average of 66%, compared with 
68% in the preceding week and 70% two weeks ago. The reduction has 
been caused by the curtailment among the smaller units. Bethlehem Steel, 
the largest of the so-called independents, continues to run at about 81%, 
the same as last week. 

For the entire industry the average is now a shade over 73%, contrasted 
with about 74% in the previous week and 76% two weeks ago. 

At this time last year the Steel Corp., was running at 97%, with inde- 
pendents at 92% % and the average was 9444%. Toward the end of March 
in 1928 the Steel Corp. operated at 8844%, independents at 78% and the 
average was 84%. 





Monthly Production of Coal by States in February. 

The total production of bituminous coal for the country 
as a whole during the 23.9 working days of February is 
estimated at 39,555,000 net tons, as against 49,778,000 tons 
for the 26.4 days in January, reports the United States 
Bureau of Mines. The average daily rate of output in 
February was 1,655,000 tons. Compared with the average 
daily rate of 1,886,000 tons for January this shows a de- 
crease of 231,000 tons, or 12.2%. 

The production of Pennsylvania anthracite in February 
is estimated at 6,157,000 net tons. The average daily rate 


of output in February was 262,000 tons, a decrease of 8,700 
tons, or 3.2%, from the daily rate of 270,700 tons for Janu- 


ary. The Bureau also reports: 
Estimated Production of Coal by States in February (Net Tons).a 








St Feb. 1930. Jan. 1930. Feb. 1929. Feb. 1928. Feb. 1923. 
no diivkme oanm mind 1,370,000 1,640,000 1,560,000 1,479,000 1,629,000 
EE RS ar 153,000 242,000 228,000 20,000 1,000 
ERE RE 743,000 1,281,000 1,156,000 846,000 921,000 
Aa EA ie et aE ial 4,900,000 6,800,000 6,655,000 5,974,000 7,938,000 
DD bihvnwelonkenee 1,500,000 1,785,000 1,887,000 1,711,000 2,439,000 
iki cin wilh deh Mintsio et 327,000 490,000 480,000 367,000 2,000 
RS is os ox coin eck ae ee 255,000 296,000 378,000 352,000 377,000 
Kentucky—Eastern- ~~~. 3,515,000 4,330,000 4,017,000 3,530,000 2,216,000 

Ws + st aneseueeo 1,015,000 1,397,000 1,549,000 1,515,000 02,000 
DE ccaokenesue 220,000 68,000 254,000 232,000 202,000 
ae oe ica wwii a 60,000 76,000 72,000 71,000 105,000 
pO ES RAP IE 327,000 410,000 421,000 294,000 316,000 
a wel 218,000 342,000 336,000 273,000 317,000 
New Mexico. .......----. 48,000 241,000 233,000 236,000 233,000 
North Dakota.........- 193,000 304,000 257,000 175,000 147,000 
Rt fi ay ee 1,825,000 2,106,000 1,864,000 850,000 2,764,000 
NS eos. ac iacn patie 86,000 440,000 411,000 275,000 245,000 
Pennsylvania(bituminous) 10,130,000 11,643,000 11,630,000 10,755,000 12,300,000 
WENG ocuccotanccce 40,000 555,000 524,000 78,000 505,000 
iti ian Sad si hi laa tain 76,000 62,000 97,000 100,000 93,000 
EES Sy TERE 360,000 659,000 607,000 373,000 382,000 
pA DRG 1,068,000 1,220,000 1,165,000 953,000 846,000 
EN a ae 8 a cdiel 60, 256,000 82,000 201,000 307 ,000 
West Virginia—Southernb 7,147,000 9,133,000 8,347,000 7,286,000 4,491,000 

Northern.c........... 2,675,000 3,060,000 2,840,000 3,011,000 2,679,000 
I eta ik Os, 439,000 737,000 37,000 39,000 21,000 
Other States.d.......... 5,000 5,000 13,000 26,000 ,000 

Total bituminous coal_.39,555,000 49,778,000 47,900,000 42,022,000 43,645,000 
Pennsylvania anthracite.. 6,157,000 7,038,000 6,670,000 5,481,000 7,602,000 

Total all coal........-. 45,712,000 56,816,000 54,570,000 47,503,000 51,247,000 





a Figures for 1928 and 1923 are final, revised figures. b Includes operations on 
the N. & W., C. & O., Virginian and K.& M. Loadings on the Charleston division 
of the B. & O. are excluded. c Rest of State, including Panhandle. d This group 
is not strictly comparable in the several years. 

Note.—Above are given the first estimates of production of bituminous coal, 
by States, for the month of February. The distribution of the tonnage is based in 
part (except for certain States which themselves furnish authentic data) on figures 
of loadings by railroad divisions, furnished by the American Railway Association 
and by officials of certain companies, and in part on reports made by the U. 8. 
Engineer offices. 








Gain in Employment in Anthracite Collieries Reported 
By Federal Reserve Bank of Philadelphia. 

The volume of anthracite employment and wage payments 

increased between January and February, contrary to the 

downward tendency occurring in the same period in the 


previous three years, according to figures compiled by the 
Department of Statistics and Research of the Federal Re- 
serve Bank of Philadelphia on the basis of reports received 
by the Anthracite Bureau of Information from operators 
employing about 110,000 workers. The Bank’s advices 
state: 

The index for employment in February stood at 107.8% of the 1923-1925 
average, which was a gain of about 2% over January but a loss of 1.5% 
in comparison with February 1929. 

The index for wage disbursements was 103.7% of the 1923-1925 average, 
showing an increase of almost 13% in comparison with January but a de- 


crease of about 3% from the amount paid in February 1929. 
Comparative indices follow: 


INDEX NUMBERS—1923-25 MONTHLY AVERAGE=100. 

















Employment. Wage Payments. 

1928. |} 1929. | 1930. | 1928. | 1929. | 1930. 
PRE cwnccgdnvenaepiaadben 115.8 | 109.8 | 105.6 91.9 | 112.6 92.1 
DEY nivuinn sac snminimauieemie 110.6 | 109.4 | 107.8 85.4 | 107.0 | 103.7 
Dn scescwecontnnaakneinnie 113.9 | 101.3 eid 83.1 79.5 assem 
Ms ocascesankbbusovosbahink 116.3 104.1 alas 116.8 774 anny 
IT awe wssnk ap bad bom aiae ain eet Wee | icon) ORR | B64. foe 
PEE bswnunscassnadedthnbannined 102.3 95.4 Sains 60.6 71.0 inten 
DE awicascecnseeponsecesel 100.7 85.6 aia 82.5 56.8 inteiet 
DE nit, ic con cominibacaavesinds 110.9 93.6 ae 97.2 68.9 chee 
ET otro wapannehaacmaanbed 112.7 | 105.5 seid ee 83.4 anne 
CED cmiwengodissaane abo 135.9 109.8 oboe | Se 116.6 ohne 
ee ee 117.7 | 107.6 aahe: he 87.6 neath 
IIE soso dics chieaiducmemaiaatin 109.4 | 110.8 | 92.9 | 110.3! "~~~ 























Production of Bituminous Coal and Pennsylvania 
Anthracite Again Falls Off. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, a total of 8,088,000 net tons of bitumi- 
nous coal, 933,000 tons of Pennsylvania anthracite and 
67,000 tons of beehive coke were produced in the week ended 
March 15 1930. This shows a falling off as compared with 
the corresponding week last year and with the preceding 
week this year. In the week ended March 16 1929 there 
were produced 9,713,090 tons of bituminous coal, 1,191,000 
tons of Pennsylvania anthracite and 126,700 tons of beehive 
coke. The figures for the period under review also compare 
with 8,565,000 tons of bituminous coal, 1,177,000 tons of 
Pennsylvania anthracite and 65,000 tons of beehive coke 
in the week ended March 8, 1930. 

For the coal year to March 15 1930 the output of bitumi- 
nous coal totaled 499,125,000 net tons as against 492,469,000 
net tons in the coal year to March 16 1929. The Bureau’s 


statement follows: 
BITUMINOUS COAL. 

The total production of soft coal during the week ended March 15 1930, 
including lignite and coal coked at the mines, is estimated at 8,088,000 net 
tons. Compared with the output in the preceding week, this shows a de- 
crease of 477,000 tons, or 5.6%. Production during the week in 1929 
corresponding with that of March 15 amounted to 9,713,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons). 


1929-1930—_—_ 1928-1929-—__—- 

Coal Year Coal Year 

Week Ended— Week. to Date Week. to Date. 
Fk SSS 482,472,000 11,302,000 472,360,000 
Daily average 1,708,000 1,884,000 1,674,000 
March 8.......- 491,037,000 10,396,000 482,756,000 
Daily average -.-- 1,703,000 1,733,000 1,675,000 
March 1§.a---.-- 499,125,000 9,713,000 492,469,000 
Daily average 1,695,000 1,619,000 1,674,000 





a Subject to revision. 

The total production of soft coal during the present coal year to March 15 
(approximately 294 working days) amounts to 499,125,000 net tons. 
Figures for the corresponding periods in other recent coal years are given 


below: 
IS bid dcla inal ncds 492,469,000 net tons| 1926-27........_-- 567,083,000 net tons 
Us crikc adn aae 458,188,000 net tons | 1925-26..._.--+ * __.515,482,000 net tons 


As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended March 8 1930 
is estimated at 8,565,000 net tons. Compared with the output in the 
preceding week, this shows an increase of 386,000 tons, or 4.7%. The 
following table apportions the tounage by States and gives comparable 
figures for other recent years: 

Estimated Weekly Production of Coal by States (Net Tons). 











Week Ended Mar. ‘23 
State— Mar.8’'30. Mar.1'30. Mar.9'°29. Mar.10°28. Average.a 
5 oneedcanes cae 296,000 289,000 390,000 359,000 423,000 
Ee 15,000 18,000 34,000 26,000 22,000 
PR nonce ud dimeicee 143,000 130,000 176,000 168,000 195,000 
ee ee 1,037,000 875,000 1,186,000 1,696,000 1,684,000 
RNR orc.o\cs ta shieheivan te to dene 309,000 305,000 398,000 517,000 575,000 
DE. csskws sbbadaniona 70,000 63,000 108,000 98,000 122,000 
od sain i avintbiah ,000 46,000 75,000 67,000 84,000 
Kentucky—Eastern.-.---. 701,000 626,000 923,000 880,000 560,000 
WE: oc cutpeeaneee 217,000 181,000 291,000 393,000 215,000 
DINERO i ncn Sa cen cccse 43,000 :000, 58,000 55,000 52,000 
I se a 16,000 11,000 13,000 18,000 32,000 
BE ccc ensenceee 59,000 61,000 82,000 72,000 60,000 
lc ini da tbiicnens 52,000 40,000 59,000 72,000 68,000 
INOW DEOEIOO. .. occcaccus 32,000 30,000 55,000 60,000 53,090 
North Dakota..--...---- 46,000 44,000 40,000 34,000 34,00) 
Te eo is olds 388,000 360,000 425,000 208,000 740,000 
EES EE AM 28,000 31,000 93,000 ,000 55, 
Pennsylvania (bitum.)..- 2,311,000 2,292,000 2,710,000 2,637,000 3,249,000 
I = os de daw salee 101,000 88,000 120,000 119,000 18,000 
_ | ee 12,000 35,000 23,000 23,000 19,000 
_:, ae Rare $3,000 63,000 102,000 87,000 ,000 
Bo niet 229,000 228,000 271,000 222,000 230,000 
Washington.........--.- 43,000 41,000 53,000 53,000 74,000 
W. Va.—Southern_b____ 1,547,000 1,531,000 1,898,000 1,780,000 1,172,000 
WorthineS..6. ...06<<0c- 643,000 0,000 680,000 724,000 717,000 
, Oe eae 102,000 81,000 131,000 130,000 136,000 
Caer MNOOE.. oc ccouace 2,000 1,000 2,000 7,000 7,000 
Total bituminous coal. 8,565,000 8,179,000 10,396,000 10,560,000 10,764,000 


Pennsylvania anthracite.. 1,177,000 1,114,000 1,221,000 1,459,000 2,040,000 


Total all coal......--- 9,742,000 9,293,000 11,617,000 12,019,000 12,804,000 
a Average weekly rate for the entire month. b Includes operations on the 








N. & W.; C. & O. Virginian; and K.&M. c Rest of State, including Panhandle | 
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PENNSYLVANIA ANTHRACITE. 


] 
The total production of anthracite in the State of Pennsylvania during 
the week ended March 15 is estimated at 933,000 net tons. Compared | 
with the output in the preceding week, this shows a decrease of 244,000 ' 
tons, or 20.7%. Production during the week in 1929 corresponding with 
that of March 15 amounted to 1,191,000 tons. 


Estimated Production of Pennsylvania Anthracite (Net Tons). 


1930— 
Weekly 
Average. 
185,700 
196,200 





—1929--—-— 
Daily 
Average. 
248,700 
203,500 | 


' Georgia, Ky., Tenn., and 
Virginia 


BEEHIVE COKE. 


The total production of beehive coke during the week ended March 15 
1930 is estimated at 67,000 net tons, as compared with 65,000 tons in the 


corresponding period last year and 126,700 tons during the week ended 
March 8 1930. 


Estimated Production of Beehive Coke (Net Tons). 


Week Ended 
Mar. 8 
1930.c 


56,000 


6,100 
2,900 


1930 
to to 
Date. Date.a 
650,400 1,060,300 
64,500 69,900 


1929 
Mar 16 


1929. 
113,200 


7,700 
5,800 


Region— 
Pennsylvania, Ohio and 
West Virginia 


irgi 
Colorado, Utah and Wash. 
United States total-___- 


30,800 65,800 


65,000 tT 700 1, spe 000 
10,833 21,117 652 18,688 
nus one day’s production first week in January to Siialite number of days 
wo years. b Subject to revision. c Revised. 
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Events and Discussions 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve Banks on March 26, made public by the Federal 
Reserve Board, and which deals with the result for the 
12 Reserve banks combined, shows increases for the week 
of $71,500,000 in holdings of bills bought in open market 
and of $1,200,000 in holdings of discounted bills, and a de- 
crease of $32,400,000 in U. S. Government securities, which 
last week included $29,000,000 of temporary certificates 
issued by the Treasury to the Federal Reserve Bank of 
New York pending collection of the quarterly tax payments. 
Member bank reserve deposits increased $49,300,000, Gov- 
ernment deposits $17,400,000 and cash reserves $21,000,000, 
while Federal Reserve note circulation declined $10,800,000. 
Total bills and securities were $40,200,000 above the amount 
reported a week ago. After noting these facts, the Federal 
Reserve Board proceeds as follows: 


The principal changes in holdings of discounted bills for the week were 
increases of $6,000,000 at the Federal Reserve Bank of New York and 
$1,200,000 at Cleveland and decreases of $3,200,000 at Atlanta, $1,500,000 
at Chicago and $1,200,000 at Philadelphia. The System's holdings of 
bills bought in open market increased $71,500,000 and of Treasury bills 
and certificates $1,500,000, while holdings of U. S. bonds declined $14,- 
700,000 and of Treasury notes $19,200,000. 

Federal Reserve note circulation declined $5,200,000 at Chicago, $2,300,- 
000 at San Francisco, $2,.00,000 each at Atlanta and St. Louis, and $10,- 
800,000 at all Federal Reserve banks. 


The statement in full, in comparison with the preceding 


at $5,649,000,000. The present week’s decrease of $21, 
000,000 follews an increase of $121,000,000 last week, 
$137 ,000,000 two weeks ago and $94,000,000 three weeks 
ago. Loans “for own account” increased during the week 
from $1,266,000,000 to $1,424,000,000, but loans ‘‘for .ac- 
count of out-of-town banks” decreased from $1,171,000,000 
to $1,118,000,000, and loans ‘“‘for account of others’’ declined 
from $1,404,000,000 to $1,278,000,000. 

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 

RESERVE CITIES. 


New York. 
Mar. y 1930. Mar. ther Mar. 27 1929. 


_-7,156,000,000 7,747,000,000 7,366,000,000 
5,810,000,000 5,787,000,000 5,484,000,000 


3,280,000,000 3,160,000,000 2,852,000,000 
--..-2,530,000,000 2,627,000,000 2,632,000,000 


Investments—total..........._._... _-- 1,946,000 ,000 1,960,000,000 1,881,000,000 


U. 8. Government securities _ .._ ..._.1,120,000,000 1,146,000,000 1,109,000,000 
Other secut ities - 826,000,000 814 72,000,000 


751,000,000 744,000,000 
000,000 55,000,000 
------5,320,000,000 5,3 5,251,000,000 
1,351,000,000 1,187,000 ,000 

85,000,000 129,000,000 


107 ,C00,000 133,000,090 
983,000,000 927,000,090 


204,000,000 


Loans and investments—-total _..__- 








On securities 
DEE bids cobibgeny cxonknen 





Reserve with Feders! Reserve Bank __-.- 
Carh in vault _- 


Net demand deposits. __- 
Tice deposits 
Government deposits 


Due from banks _ - 
Due to brnks_-- --- 


Borrowings from Federa! Peserve Bank - 


Loans on secur. to brokers & dealers: 


week and with the corresponding date last year, 
pages 2163 and 2164. 


found on subsequent pages—namely, 


will be 


A summary of the principal assets and liabilities of the 
Reserve banks, together with changes during the week and 


the year ended March 26, 


Mar. 26 1930 
$ 


Total reserves. ..............-.--.--3,242,081,000 
SEI ae Aaa 3,051,002 ,000 


Total bills and securities. __..._..--- 1,001 ,090,000 
ills discounted, total 


Secured by U.S. Govt. obligations 
Other bills discounted 


206,829 ,000 
86,476,000 
120,353,000 


256,482,000 
U. 8. Government securities, total... 528,999,000 
Bonds 41,603,000 


Te OO. oveosccudsoscdans 192,520,000 
Certificates of indebtedness 294,876,000 


-1,572,900,000 


Bills bought in open market_._._---- 


Federal Reserve notes in circulation _ 


is as follows: 
Increase (+) or Decrease ¢ 


—) 


During 


eek. 
+ 20,986,000 
+ 14,965,000 
+ 40,220,000 


+ 1,195,000 
+ 3,506,000 
2,311,900 


+ 71,465,000 
—32,440,000 
—14,649 ,000 
—19,243,000 

+ 1,452,000 


10,801,C0) 


Year 


s 
+ 363,066,000 
+ 341,742,000 


—408 ,622,000 


-817,301,000 
—-535,504,000 
-281,797 000 
+ 48,056,000 
{- 358 ,689 ,000 
---10,008 ,000 
+ 101,330,000 
+ 267 ,367 000 


~ 79,979,000 | 


For own account - 
For account of out-of-town banks - 


1,424, 
..-1,118,060,000 
For account cf others. 


-1,278,000,000 


1,266,000,000 
1,171,000,000 
1,404,000,000 


1,071 ,000,000 
1,680,000,000 
2,898 000,000 





Total _. _..-------3,820,000,000 


3,841 ,000,000 


5,649 000,000 





Ou demand . — - 


, - -3,337,000,000 
On time _ _- 


483,000,000 
Chicago. 


Loans and invest rents—total.__.-.__- 1,984, 000, 000 


Lonns--total. -- :. 
On securities _ - - - 
All other 
Investments — total 
U. 8. Government securities 
Other securities _..- 7s 


Rezerve with Federal Reserve Bank___ - 


174,000,000 
Cash in v: ult 


14,000,060 


Net demand deposits.................1,247,000,000 
Time depcsits . 625,000 ,000 
Government deposits... -------- 8,000,000 





3,387 ,000,000 
454,000,000 


1 084, 000,000 
1M 591 ,000,000 


5,205,000 ,000 
444 000,000 


2,096,000,000 


1,643,000,000 


919,000,000 
724,000,000 


453, 000,000 


~ 201,000,000 


252,000,000 


170,000,000 
15,000,000 


-197,000,000 
655,000,000 
33,000,000 


EE a cnthnicheusdn eee 2,388 ,467 ,000 
Members’ reserve deposits ___-_--- 2,339 844,000 
Government 20,418,000 


+ 68,969,090 
+ 49,304,000 
+ 17,410,000 


+- 5,081 ,C00 
+ 7,663,000 
—2,987.000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts— Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve Banks 
themselves, and for the same week. instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 





cannot be got ready. 


Below is the statement for the New York member banks | 


and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, whicn 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 


these brokers’ loans the present week shows a decrease of | 
$21,000,000, the total of these loans on March 26 standing 


at $3,820,000,000. A year ago on March 27 the total stood 


Due from banks - - - - - 


131,000,000 152,000,000 
Due to banks 


338,000,000 328 000,000 


Borrowings from Federal Reserve Bank aces decndd bind 86,000 ,000 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body cf reporting member banks, in 101 
cities, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 


the week ended with the close of business March 19: 

The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on March 19 shows increases for the week of 
$281.000,000 in loans and investments, $280,000,000 in Government de- 
posits, and $27,000,000 in time depcsi’s, and decreases of $76,000 000 in 


| net demand deposits and $45,000,000 in borrowings from Federal Reserve 


banks. 

Loans on se-urities increased $95,000,000 at reporting banks in the New 
York district , $27,000,000 in the Chicago district, $14,000,000 in the Beston 
district, $11,000,000 in the Philadelphia district, $10,000,000 each in the 
Cleveland and Dallas districts, and $171,000,000 at all reporting banks. 
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“All other’ loans declined $16,000,000 in the San Francisco district, 
$9,000,000 in the New York district, $8,000,000 in the Chicago district 
and $28,000,000 at all reporting banks. 

Holdings of U. 8. Government securities increased $108,000,000 at all 
reporting banks, $58,000,000 in the New York district, $23,000,000 in the 
San Francisco district, $12,000,000 in the Cleveland district, $9,000,000 in 
the Dallas district and $8,000,000 each in the Richmond and Atlanta dis- 
tricte, and declined $12,000,000 in the Chicago district. Holdings of other 
securities increased $20,000,000 in the New York district and $31,000,000 
at all reporting banks. 

Borrowings of reporting banks from Federal Reserve banks declined dur- 
ing the week in all districts, the principal decreases by districts being 
$11.000.000 at the Federal Reserve Bank of Chicago and $8,000,000 each 
at Cleveland and San Francisco. 

A summary of the principal assets and Miabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
March 19 1930, follows: 

Increase (+) or Decrease (—) 


Mar. i9 1930. Mar. 12 1930. Mar. 20 1929. 











a 
Loans and investments—-total....22,514,000,000 +281,000,000 —67,000,000 
ee a 16,847,000,000 +143,000,000 +295,000,000 
Ob SOMES . a ccccsossosevces 8,054.000.000 +171,000,000 +412,000,000 
Fe ee rr - 793,000,000 —28,000,000 —117,000,000 
Investmente—total.........-..-- 5,667,000.000 +139,000,000 —361,000,000 
U. 8. Government securities.... 2,861,000.000 +108,000;000 —252,000,000 
Other securities .........-..-.. 2,806 ,000,000 +31,000,000 —109,000,000 
Reserve with Federel Res’ve banks 1,653,000,000 — 80,000,000 —62,000,000 
CR OP GN in ce Be dcccntatnved 212,000,000 —10,000,000 — 23,000,000 
Net demand deposits..........-- 13,076,000,000 —76,000,000 —205,000,000 
sn wnevecacontnaeke 6,975,000,000 +27.000,000 +170,000,000 
Government deposits. ..........- 280,000,000 +280,000,000 —25,000.000 
Due from banks. ..........-.-- 1,219,000,000 +106,000,000 + 40,000,000 
SPE CP MEE. . pasccsuesccosasts 2,933,000,000 +106,000,000 + 102,000,000 
Borrowings from Fed. Res. banks. 51,000,000 *—45,000,000 —-660,000,000 


* Mareh 12 figures revised. 

Beginning with the statement of Jan. 9 1929, the loan 
figures exclude ‘“‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,” and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.8. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. 8. Government 
obligations and those secured by commercial paper, only a 
lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco district, 
with loans and investments of $135,000,000 on Jan. 2 1929, 
which was merged with a non-member bank. 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases 
for publication March 29 the following summary of market 
conditions abroad, based on advices by cable and radio: 


ARGENTINA. 


Business in genera: for the week ended March 21 improved slightly, owing 
to the provisiona: settiement of the railway strike, easier money and the 
beginning of the outward movement of crops. The Mendoza wine growers 
have finally adopted an agreement cstablishing a system of co-operative 
production and marketing, have received financial assistance from banks, 
and are purchasing supplies, especially automoblues and trucks. Gold 
deposited with Argentine legations and embassies amounts to 11,467,000 
gold pesos. A second Argentina Government estimate places this year’s 
acreage planted to corn at 5 647,000 hectares but owing to drought and other 
weather conditions 1,673,000 hectares have been reported seriousiy damaged 
and present conditions are that the crop will be below normal. 

. BRAZIL. 

Exchange has been firm due to a plentiful supply of export bills resulting 
from recent coffee shipments. Banks report tighter money, however, 
and Santos coffee shipments are lighter though prices are up slightiy. 
The stock on hand is reported at 1,162,000 bags. There is littie change in 
the import demand. 

CANADA. 

Aithough business conditions continue generally quiet, there were some 
favorable developments during the past week which improved the economic 
outlook. Increased export demand for wheat halted the downward trend of 
Prices. and to the close of trading on March 21, Winnipeg quotations on No. 
1 Northern cash wheat showed a net gain for the week of approximately 
ten cents per bushel. Canadian exchange on New York also made signifi- 
cant gains. having been quoted at par on March 22 for the first time since 
November, 1928. Newsprint operators are reported to be more optimistic. 
A slight but definite improvement in wholesaie trade is reported In Quebec 
and the Maritime Provinces, with warm weather and the prospect of St. 
Lawrence navigation within the next month the favorable factors. Feb- 
ruary building permits in this section are outstanding in the Dominion 
in recording increases over jast year. Trade turnover continues on a less 
Satisfactory baxis in the Western provinces than in eastern Canada, Alberta 
distributors, in particuiar, reporting losses. The Dominion Bureau of 
Statistics reports the gross value of Canadian manufactured production in 
1928 at $3.700,000.000 a gain of 10% over the 1927 return. 


FRANCE. 


French foreign trade In February continued the trend noted in January 
with a deciine in imports from the figures for the corresponding month of 
fast year (resuiting to a considerable extent from lower prices on imported 





products) and a consequent reduction in the unfavorable balance. Importe 
in February of this year were ‘valued at 4,807 ,000,000 francs as against 5,- 
149,000,000 francs last February, and exports at 4,017,000,000 francs as 
against 4,113,000,000 francs. The adverse balance for the first two months 
of 1930 has totaled 1,853,000,000 francs as compared with 2,459,000,000 
francs in the corresponding period of 1929. Tax receipts during February 
totaled 3,042,000.000 francs of which 2,994 ,000,000 francs were derived frem 
normal and permanent sources, showing an increase of 165,000,000 francs 
as compared with February, 1929, and of 306,000,000 francs as compared 
with budget estimates. The increase over estimates since Jan. 1 1929, total 
7,260,000,000 francs (on account of the change in the beginning of the fiscai 
year from Jan. 1 to Aprii 1, the 1929 budget remained in effect until March 
31 1930). Receipts of the Autonomous Office for debt amortization 
amounted to 612,000,000 francs during February, an increase of 62,000,000 
francs over February, 1929. 
ITALY. a 

The Italian foreign trade balance for 1929 showed improvement over 
that for 1928, but was still considerably in excess of that for 1927 when 
it reached the lowest figure realized since 1916. {Imports for the year just 
closed amounted to 21,352,000,000 lire and exports 14,8386,000,000 lire, 
the excess of imports over exports being 6,465,000,000 lire. The correspond- 
ing figures for 1928, were; imports 22,042,000,000 lire; exports 14,52¢,000,- 
000 lire, and trade deficit 7 .513,000,000 iire. 


MEXICO. 


On the whole business war dull throughout March. President Pascua! 
Ortiz Rubio issued a statement on March 14 characterizing the prevailing 
situation as an ‘‘economic crisis’. A board is being organized to study 
the situation with a view to relieving unemployment and stimulating pro- 
duction. One plan under consideration calis for the purchase of 200 tractors 
to be used in preparing for the cultivation of irrigated lands at the Calles 
and Don Martin reclamation projects, in the States of Aguascalientes, 
Coahuiia and Nuevo Leon. Continued dectine of silver prices, combined 
with weak prices of zinc and copper, is causing alarm in the mining industry 
and already has resuited in a considerable reduction of mining operations 
and has aggravated the unemployment situation. Official petroleum 
production during January 1930 amounted to 3,718,000 barreis, while 
exports totaled 1,838,000 barrels. The Secretary of Communications and 
Public Works is pushing pians for an ocean to ocean highway connecting 
Matamoras and Mazatlan. Work has begun on the Matamoras-Reinosa 
section of the highway and also on the Arriaga-Tuxtia Gutierrez section in 
Southern Mexico of the Pan American highway. 


PANAMA. 

Collections in Panama are good. General business during the first quarter 
of 1930 is reported to be better than for the last quarter of 1929. A steady 
improvement of conditions in the Puerto Armuelles-David area and the 
Volcan coffee district is also reported. The Volcan district aithough stil} 
in the early stages of development appears to offer a fair market for coffee 
cleaning machinery and smal! electric plants for farm use. 


PERU. 


The economic and commercial situation in Peru remained unchanged 
during the week. Exchange during the week was quoted at 2.69 gold soles 
(1 sol equals $0.40 U. S. currency) to the dollar. The Reserve Bank state- 
ment as of Feb. 28, placed the gold reserve at 59,750,860 gold soles. Note 
circulation was 59,918,965 goid soles and total clearings amounted to 
55,767 ,389 gold soles. Import orders continue to be considerably below nor- 
mal with no immediate prospects of improvement. 


POLAND. 

The foliowing changes in the principai accounts of the Bank of Poland 
for the month of February are shown in the bank's balance sheet as of Feb. 
28. Total reserves earmarked as cover against ail demand obligations, 
including notes in ci‘cujation and deposits, declined by 11,123,000 zlotys 
(slightiy more than 1%). The entire decrease occurred in the supply of 
stable foreign currencies and bills, the metal reserve showing a further 
slight gain. The amount of discounted paper in the bank’s portfolio de- 
creased by 16,000,000 zlotys to 668,447,000 zlotys and loans against secur- 
ities with a total of 10,270,000 zlotys were reduced by less than 1,000,000 
zlotys. Note circulation expanded by 37,619,000 zlotys to a total of 1,281,- 
760,000 zlotys, and the percentage of cover against all demand obligations 
declined to 61 against 62 a month ago and the statutory minimum of 40%. 
The gold cover against banknotes in circulation equals 55%. 


RUMANIA. 


Receipts of State revenues up to Dec. 31 1929, totaled 33,738,900,000 
lei (par value of lei equals $0.006) , representing an increase of 2,959,618,000 
lei over the actual collections for the same period of 1928 and amounting to 
about 90% of the budgetary estimates for 1929. Since the Treasury ac- 
counts for the past year remain open until June 30 of the current year, it 
is considered probable that the budget for 1929 will ultimately be entirely 
balanced or will show only a small deficit. 


SWEDEN. 

Swedish State revenues, during the first six months of the fiscal year 
1929-30, amounted to 433,800,000 crowns and actual expenditures totaled 
352,500,000 crowns compared. with 407,300,000 crowns and 355,700,000 
respectively for the corresponding period of the previous year. The increase 
in revenuee of 26,500,000 crowns was principaliy due to greater income from 
operation of State railways, increased royalty from iron ore mining, and 
greater revenues from the new tobacco tax. The National debt at the close 
of December 1929, amounted to 1,798,600,000 crowns, a decrease of 36,- 
600,000 crowns since July 1 1929. The reduction was brought about by 
the redemption of the 6% interest bearing $25,000,000 loan of 1919 and 
the issuance of a new Swedish State loan bearing 44% interest. Swedish 
imports during January, 1930 were valued at 136,682,000 crowns against 
122,521.000 crowns for January, 1929, while exports totaled 111,712,000 
crowns compared with 109,414,000 crowns for the same month of the 
previous year. 








Steck of Money in the Country. 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. It is important to note that 
beginning with the statement of Dec. 31 1927, several very 
important changes have been made. They are as follows: 
(1) The statement is dated for the end of the month instead 
of for the first of the month; (2) gold held by Federal Reserve 
banks under earmark for foreign account is now excluded, 
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and gold held abroad for Federal Reserve banks is now in- 
cluded; (3) minor coin (nickels and cents) has been added. 
On this basis the figures this time, which are for Feb. 28 
1930, show that the money in circulation at that date (in- 
cluding, of course, what is held in bank vaults of member 
banks of the Federal Reserve System) was $4,578,508,351, 
as against $4,562,027,826 Jan. 31 1930 and $4,698,362,323 
Feb. 28 1929, and comparing with $5,698,214,612 on Oct. 
31 1920. Just before the outbreak of the World War, that 
is, on June 30 1914, the total was only $3,458,059,753. The 
following is the statement: 
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@ Includes United States paper currency in circulation in foreign countries and 
the amount held by the Cuban agency of the Federal Reserve Bank of Atlanta. 
b Does not include gold bullion or foreign coin other than that held by the Treas 
ury, Federal Reserve banks, and Federal Reserve agents. Gold held by Federal 


Reserve banks under earmark for foreign account is excluded. and gold held abroad 
for Federal Reserve banks {s included. 

ee ee canes ohne in the total since the money held in trust against 
gold and stiver certificates and Treasury notes of 1890 is ineluded under gold eoip 

and bullion and standard ave dollars, respectively. 

age fp he held tp trust against gold and silver oertifieates and Treas- 
ury notes of 1890 should be deducted from this total before combining it with total 
money outside of the Treasury to arrive at the stock of money in the United States 

e This total includes $21, $28 1 261 of notes in process of redemption, $53,770,363 

re A Reserve notes, $30,926,326 deposited 

900 deposited for retirement of additional 
cireulation (Act of May 30 1908), and $7, 675,733 deposited as a reserve against 
postal saving deposits 

adeineiudes money held by the Cuban agency of the Federal Reserve Bank of 


am —Gold certificates are secured dollar for dollar by gold held ip the Treasury 
for their redemption: silver certificates are secured dollar 4 dollar by standard ailver 


@ gold reserve of $156.039,088 held tn the Treasury. This reserve fund may also 
be used for the redemption of Treasury notes of 1890, which are also secured dollar 
for dollar by standard silver dollars held in the Treasury. Federal Reserve notes 
are + es nee of —, United States and a first lien on all the assets of the issuing 

eral Reserve bank. Federa) Reserve notes are secured by the deposit with 
Federal Reserve agents of a like amount of gold or of gold and such discounted or 
paper as ts eligible under the terms S the Federal Reserve Act. Federa) 
e banks must maintain a Nw | reserve of at least 40%, including the goid 
cobmnetion fund, which must be deposited with the United States Treasurer. 
against Federa] Reserve notes in actual circulation Lawful money has been de 
posited with the Treasurer of the United Stater for retirement of al) outetanding 
Federal Reserve bank notes. National bank notes are secured by United States 
bonds except where lawful money has been deposited with the Treasurer of the 
United States for their retirement. A 5% fund is also maintained in lawful money 
with the Treasurer of the United States for the redemption of National bank notes 
secured by Government bonds. 





T. W. Lamont of J. P. Morgan & Co., Sails for Europe. 


Thomas W. Lamont, partner of J. P. Morgan & Oo., 
sailed last night (March 28) on the Olympic for a six weeks’ 
vacation in Europe. Mr. Lamont, who will be accompanied 
by Mrs. Lamont, will spend three days in Paris and will them 
go to Florence for Easter, sccording to the New York 
“Times” which said: 


While Mr. Lamont'’s trip is primarily a vacation, it is generally expected 
that he will discuss the question of the forthcoming German annuities loan: 
with representatives of the Bank for International Settlements whom he- 
will probably seein Paris. Issuance of the loan is not expected before the: 
middle of May. It is expected to total about $300,000,000, of which the 
American share will be about $100,000,000, it is thought. 

No definite date has yet been set for the subscription to shares of the 
Bank for International Settlements, but it is anticipated that the shares 
will be sold within two weeks. Mr Lamont was alternate to J. P. Morgan: 
on the committee which drew up the reparations agreement and the plan 
for the Bank for International Settlements under the chairmanship of 
Owen D. Young in Paris last year. It is generally understood that the 
firm of J. P. Morgan & Co. will represent the bank in this country and 
will head a small group of banks which will subscribe the American share 
of the bank’s capital. 


German Reichsbank Lowers Discount Rate to 5%— 
Retiring President Schacht Lays Cut to Foreign 
Reductions. 


With regards to the cut in the discount rate of the German 
Reichsbank to 5%, Associated Press advices from. Berlin, 
March 24 to the New York “‘Times’’ said: 


The central board of the Reichsbank, presided over for the last time 
by Dr. Hjalmar Schacht, its retiring President, decided to-day after 
deliberations to reduce its discount rate 4 of 1% to 5%, and the Lombard 
rate % of 1% to 6%. 

The previous bank rate of 5% % had ruled for only 17 days since March 7,. 
the day when Dr. Schacht tendered his resignation. 

The Boerse reacted favorably with prices generally higher. 

“On Germany rests the curse of being financially dependent upon the 
foreigner ,’’ said Dr. Schacht in explaining the reduction 

He added that the world-wide decline in money rates compelled Germany 
to keep step to avoid the necessity of borrowing gold. He believed that 
seasonable movements would not be unduly disturbing and that the Reichs- 
bank would be able to keep the reduced rate, although it was tmposed by 
necessity. The reduction was not justified by Germany’s capital or 
money market situation, however, he declared. 














Reparations Loan Speeded By France—Passage Likely 
Before April 6—Ofticers of Bank for International 
Settlements to Be Appointed by Mid-April. 


From its Paris office the ‘‘Wall Street Journal’’ reported 
the following in its issue of March 22: 


The French Government’s resolve to do everything possible to get the frst 
reparation loan issued before summer is stressed in preamble of bill for 
ratification of Young Plan which had been introduced into the Chamber 
of Deputies. The odds are in favor of passage of the bill before April 6 
after a long debate, so that bonds may be offered in May. 

Informal discussions among international bankers indicate that Paris 
and New York will each take up $100,000,000, while $100,000,000 will be 
distributed in London and other European centers. Provided French series 
is made negotiable abroad, loan may easily be subscribed here, but American 
and British are understood to be reluctant and to favor system applied 
to Dawes loan. London portion is undoubtedly small since both the British 
Government and the city are lukewarm. Rate is expected to be 6% at 
the most. 

According to present plans, necessary ratifications will be secured by 
early April and board of Bank for International Settlements will meet 
in mid-April to appoint officers and decide conditions for issuing capital. 
It is hoped that a prominent German banker will be found to head the 
banking department. Shares will be offered to public at parity in England, 
France and Belgium, but will probably be retained by banks in America, 
Italy, Germany and Japan. Formal inauguration of the bank is set for 
the beginning of May, with the reparations loan as its immediate task. 

Gates W. McGarrah has returned to Paris after visit to Berlin and is 
continuing his informal conversations with ministers and bankers. He 
stresses the business aspect of the bank to the exclusion of political and 
National considerations. Many thousands of applications have been re- 
ceived from all over the world for positions on bank’s staff, which is, how- 
ever, expected to number only 100. Central banks of almost all the smaller 
countries are extraordinarily eager to participate, and unassigned portion 
of capital will probably be widely distributed. 








German Mobilization Loan May Take Cash From Other 
Markets. 


Under the above head the New York “Times’’ reported. 
the following from Paris March 21: 


It is still noticeable on the Bourse that investment buyers gives preference 
chiefly to fixed-income securities. But the prospect seems to be that the 
issue of German mobilization bonds next May will deprive both the stock 
and bond markets of fairly large sums of capital. 

The proceeds of the mobilization loan will be paid into the Caisse d’ Amor- 
tissement, which will utilize them’ to redeem Government rentes. For 
that reason a certain time will have to elapse before the money absorbed 
by subscription to the German bonds will come back into circulation § The 
terms of the issue are still unknown, except that the Government proposes 
vo exempt the bonds from taxes imposed on all securities other than French 
rentes. 


At the same time a Berlin cablegram to the same paper 
said: 

There was much comment here this week on the rise at New York in 
dollar bonds of Germany and other European countries. This was regarded 


as favoring the impending reparations loan. 
It was also remarked that, after the floating of that loan, Germany 





should be able to borrow cheaply in America if such borrowing were neces- 














sary. But it also seems to be thought that the present downward tendency ‘| 
of German trade may easily render the German market independent of | 
foreign credit. 





Swiss Socialists Shinbone Sotablichuant of Bank for 
International Settlements—To Launch Referen- 
dum, Saying Country Is Menaced. 

A wireless message from Geneva March 22 to the New York 

“‘Times’’ stated: 


The League for the Independence of Switzerland, composed chiefly of 
Swiss Socialists, is preparing to launch a referendum against the establish- 
ment of the Bank for International Settlements at Basie. 

The league declares the bank is a political and not a commercial institu- 
tion and represents an ‘immoral application of the Treaty of Versailles,” 
and ‘holds that the Bank would restrict Swiss liberty of action in eternal 
and external affairs. The Bank will only serve as a receiving house for 
Germany's debis, while the largest part of the money received will go to 
America without enriching Europe, the League asserts. 

There is little likelihood that the projected referendum will succeed, as 
the Swiss Government has already accepted the Allies’ condition for opening 
the bank at Basle April 1. 








Talk of Converting British 5% War Loan—London‘ 
However, Considers Single Operation for Whole 


£2,000,000,000 Loan Impossible. 

In advices from London March 21 the New York ‘‘Times’’ 
said: ; 

The buoyant market for Government securities has given rise to chance 
rumors concerning the Ministry’s plans for future financing. It has been 
reported in one newspaper that the treasury is contemplating conversion of 
the 5% war loan by means of one operation into a lower interest-bearing 
stock. This story has been embroidered with hints at plans for raising 
large credits abroad, particularly in America, for the purpose of paying 
off foreign holders who refuse to convert their stock. 

No credence is attached w these reports in authoritative quarters, 
however. It is true that the 5% loan referred to can now be paid off on 
short notice, but its e1ormous size—more than £2,000,000,000—rules 
out any possibility of its being converted or paid off in cne operation. 
It is considered probable, however, that the treasury will take advantage 
from time to time of favorable market conditions to convert portions of that 
loan, and thus gradually reduce it to less unwieldly proportions. Some such 
operation is possibly now in contemplation, for the public is beginning 
to realize that events are tending strongly in the direction of permanently 
lower interest yields. This state of mind always gives marked stimulus 
to voluntary conversions. 








Indian Assembly Voted Down Motion to Reject Pro- 
posed Silver Duty—Status of Duty. 


From New Delhi, India, a cablegram (United Press) to 
the “Wall Street Journal” said: 


Le sislative Assembly voted down by 56 to 49 a motion to reject the Gov- 
ernment of India’s proposal to impose an import duty on silver of four 
annas per ounce. 


In explanation of the status of the duty the same paper 
in its issue of March 25 stated: 


Some confusion has existed for the past few days regarding exact status 
of duty of four annas per ounce which the Indian Government placed upon 
silver imports on March 1. In latter part of the week, a motion was brought 
before the Indian Legislative Assembly to reject the duty but motion was 
voted down by 56 to 49. Fact that such a motion had been brought before 
the Assembly has caused some belief in the possibility that tariff would not 
become effective. 

As matters stand now, the import duty, which amounts to about 9 or 
10 ceuts an ounce, was imposed on March 1 and is being paid on all silver 
brought into India. As yet, however, it has not become a law and the 
vote in the Legislative Assembly was merely the regular discussion incident 
to adoption of a new tariff. Only difference between an adoption of such 
a duty in India and the Unitei States is that the duty was imposed before 
actually becoming a law while a change in an American tariff must first 
be adopted form Jly before the schedule goes into effect. 


Ruling Majority Favors Duty. 

Circles close to Indian affairs are confident that formal enactment of 
the duty into law is only a matter of a few weeks at most. The Govern- 
ment has a majority in its favor in the matter as indicated by the vote 
in the Assembly. 
There are several reasons for adoption of the duty. As has been pointed 
out before, Indian Government has constantly increasing supplies of silver, 
due to withdrawal of silver rupees from circulation, which must be dis- 
Posed of under program leading to the gold standard. It is desirable that 
the Indian bazaars absorb as much of these supplies as possible. But the 
Bombay mint is not capable of melting down sufficient amount of rupees 
40 meet demand from the bazaars. They must turn to outside sources, 
but, without a duty, price would be so low as to yield Indian Government 
much smaller revenue from its silver reserves. 
_ Indian Government is looking toward disposal of its holdings for revenue 
and amount to be sold during the coming year will. depend largely upon 
business conditions. If there is a poor monsoon, yielding the Government 
smaller revenues from taxes, it is probable that attempts will be made to 
dispose of large amounts of the reserves. 


May Put End to Native -Unrest. 

The duty has its social aspect as well. Sharp decline in world price for 
the metal has caused value of native holdings to shrink and fs thought to 
be responsible in some degree for social unrest. Imposition of the duty 
automatically increases the value of these holdings. For this reason it is 
argued that there will be little opposition to enactment of the duty into 
law on the part of native members of the Indian Government. 
Latest advices from American Trade Commissioner at Calcutta state 
‘that British-Indian Government has agreed upon an excise tax of four 
‘Annas an ounce, the same as the import duty, upon domestic production 
of the metal. This appears to be an attempt to make the import duty 


more effective and prevent native speculation in silver. Exact details 
are not yet available, but it is believed that this excise tax will apply also 
to movement of metal, other than Government, within the country to 
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The following from Waihington appeared in the “Wall 
Street Journal” of March 25: 


British-Indian Government has agreed to impose a countervailing excise 
duty on domestic silver production, equal to import duty of four annas an 
ounce, which became effective March 1, and to amend the existing tariff 
schedule upward to 38% from 30% on silver plates, silver thread and other 
silver manufactures, according to the American Trade Commissioner at 
Calcutta. 


The reimposition of the silver duty was referred to in 
our issues of Mar. 1, page 1367, and Mar. 8, page 1568. 








Operators of Silver Mines in Americas Urged to Co- 
operate—Colorado Mine Commissioner Says 30- 
Cent Tariff Will Present Opportunity to Control 
Price of Metal. 


The following from Denver, Colorado, March 27 is from 
the “United States Daily” of March 28: 


Now is the time for the oper tors of silver mines in the large siiver- 
producing sections of North, Central and South America to unite in a 
federation that will be able to control the price of this metal, taking con 
trol from London, according to the State Mine Commissioner of Colorado, 
John T. Joyce. 

Mr. Joyce stated that t e psycholo i al effect of the tariff of 30 cunts 
an ounce approved by the Senate, if it is finally adopted, will be of tre- 
mendous advantage to the industry. He said he does not believe that 
the price of silver would immediately jump 30 cents an ounce if the tariff 
is approved, but he does think the price will increase gradually and perhaps 
by that amount ultimately. 


Affords Market Protection. 

In any event, Mr. Joyce said, such a tariff is bound to prove a great 
stimulus to the industry and will create a more healthy condition. 

One of the principal features of a silver tariff will be to keep the United 
States from being a dumping ground for hoards of silver from Japan, 
India, and China, the commissioner stated, pointing out th t Japan has 
changed to a gold standard, that England plans to change India’s standard 
from silver to gold, and that there is a determin d effort under way to 
bring about such a change in China as soon as conditions there are stabilized. 
Without a tariff this silver would be dumped into the United States, 
ruining the market completely, whereas a duty would protect the indus- 
try in this country and stabilize the price, in Mr. Joyce’s opinion. 

In this connection, the commissioner cited figures from the American 
Bureau of Metal Statistics which he said tended to show that silver is an 
exportable commodity in the United States and needs a tariff badly for 
its protection. 

In 1928, according to his figures, the exports of silver from the United 
States and the consumption by coinage and the arts exceeded by some 
22,000,000 ounces the country’s production and imports. 

Production was 56,150,000 ounces, imports were 118,000,000 ounces, 
consumption was 46,000,000 ounces and exports were 150,000,000 ounces. 

For the same year the total world production, also in round numbers, 
was 258,000,000 ounces, of which 56,150,000 ounces were produced in the 
United States, 108,500,000 in Mexico, 21,000,000 in Peru and 22,000,000 
in Canada. Of the total world production, 220,000,000 ounces were pro- 
duced in North, Central and South America. The British possessions, 
including Canada, accounted for a production of only 33,000,000 ounces, 
although London still fixes the silver price, Mr. Joyce said. 








Offering in New York Market of $8,000,000 644% Bonds 
of Province of Buenos Aires, Arzen‘ina. 


Public offering of a new issue of $8,000,000 614 % external 
sinking fund gold bonds of 1930 of the Province of Buenos 
Aires, Argentine Republic, was made on March 24 by a group 
headed by The First National Old Colony Corporation, and 
ineluding Harris, Forbes & Co. and Continental. Illinois 
Co., Ine. 

Not including the private sale of $4,000,000 of short-term 
notes of the Province in this market earlier this year (referred 
to in our issue of Jan. 11, page 215), this $8,000,000 loan 
comprises the first financing on behalf cf the Province in 
this market since March 1928. The new $8,000,000 issue 
will be dated Feb. 1 1930 and will mature Aug. 1 1961. 
The bonds were offered at 95% and int. tu yield 6.85% 
to maturity. The issue is redeemable in whole or in part 
on 30-days’ notice on any int. date at par and accrued int. 
It is also announce that: 


The Province covenants to provide a cumul. sinking fund of 1% per 
annum, calculated to be sufficent to retire all the bonds by maturity to 
operate semi-annually by purchase below par and acrrued interest, or, if 
bonds are not so obtainable, then through drawings by lot at par and 
accrued interest. The Province reserves the right to increase any sinking 
fund payment. 

Prin. and int. (F. 1 & A. 1), payable at the office of The First of Boston 
Corporation, Paying Agent, in New York, in United States gold coin of 
the present standard of weight and fineness, or, at the option of the holder, 
in London, at the office of Harris, Forbes.& Co., Ltd., Sub-Paying Agent, 
in sterling at the rate of $4.8665 to the pound, or at the option of the holder, 
in Buenos Aires, at the principal office of The First National Bank, Buenos 
Aires Branch, Sub-Paying Agent, in Argentine Gold Pesos at the rate of 
1.0364 gold pesos to the dollar. It is further stated that prin. and int. 
will be payable in every case without deduction for any Argentine taxes, 
present or future. They are coupon bonds in denom. of $1,000 and $500, 
registerable as to principal only. 


Information (transmitted by cable) furnished by Senor 
Francisco Ratto, Minister of Finance of the Province to 
the group offering the bonds says in part: 


Authority and Purpose of Issue. 
The issuance of these bonds is authorized by Law 3941 of Nov. 2 1927 





prevent natives from withdrawing hoarded silver bullion and dumping it 
upon the market in competition with Government metal. 


enacted by the Legislature of the Province. The proceeds will be used 
to provide school houses and other public buildings in various parts of the 
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Province and to redeem $4,000,000 of short-term obligations of the Province 
issued to provide funds for like purposes. Under contracts already entered 
into by the Province, 110 school houses have been completed or are nearing 
completion and plans have been prepared for 223 additional school buildings. 
This new construction will result in a substantial sa ving through the release 
of rented buildings. 

Security. 

These bonds are the direct obligation of the Province of Bueno Aires, 
which pledges its full faith and credit for the due and punctual payment of 
prin., int. and sinking fund. In addition, Law 3941 authorizing these 
bonds appropriates, as subject to specific charge and lien for the exclusive 
benefit of the bonds issuable thereunder, an annual amount out of the 
Inheritance Tax calculated to exceed the maximum annual! requirement for 
interest and sinking fund on such bonds. 

After deducting annual prior charges from the Inheritance Tax receipts 
for 1929, the remainder is equivalent to more than 514 times annual service 
charges on this issue and more than 3% times annual service charges on the 
total amount of bonds authorized under Law 3941 including bonds not yet 
issued—calculated at current rates of exchange. Such remainder is equiva- 
lent to more than seven times annual service charges on this issue at par 
of exchange. 

Finances. 

The revenues of the Province continue to reflect the constant improve- 
ment in its financial status that has been manifest for the last four years. 
For the fiscal year 1927 the revenues collected amounted to $48,995,000; 
for 1928 to $54,531,000, and for 1929 to $57,750,000. The fiscal year 
1927 showed a deficit of $1,993,000. The fiscal year 1928 closed with a 
surplus of $443,000 and the fiscal year 1929 with a surplus of $224,000. 

For over 30 years, with the exception of two years during the World 
War, the Province has never failed to provide funds for the interest pay- 
ments on its external debt. The Province funded the 1915 and 1916 interest 
Payments at the time and sinking fund payments were resumed in 1919 
and 1920. 

The total funded indebtedness of the Province, including this issue, 
amounts to $268,340,000 and the assessed value of privately owned real 
estate is in excess of $5,000,000,000. 

All conversions of Argentine pesos into United States currency have been 
made at par of exchange, viz. 42.45 cents per paper peso. The current 
rate of exchange (as of March 19 1930) is approximately 37.75 cents per 
Paper peso. The Caja de Conversion (Argentine Currency Conversion 
Office) was closed continuously from August 1914 until August 1927, 
when it was reopened. It was again closed on Dec. 16 1929. The total 
amount of gold held by the Caja de Conversion exceeds, however $427,- 
690,000 (as of March 19 1930), representing a reserve of over 77% of the 
currency in circulation, which gives Argentine currency one of the highest 
gold reserves in the world. In addition, there is on deposit abroad to the 
order of Argentine embassies and legations an amount of gold equal to 
more than $11,000,000 and against such deposits there have been issued 
in Argentina approximate’y 26,000,000 paper pesos (not included in the 


foregoing calculation), with respect to which the gold reserve is accordingly 
100%. 








Province of Buenos Aires Redeems Six Months Note 
Issue of $4,000,000. 

The Province of Buenos Aires has called for redemption on 
April 10 1930, its $4,000,000 short-term obligation due 
June 30 1930. Certificates of participation in the above 
loan, issued by the First National Bank of Boston, are there- 
fore called for redemption on that date. Certificates should 
be presented at the First National Bank of Boston for pay- 
ment. This borrowing on the part of Buenos Aires was 
referred to in these columns Jan. 11, page 215 





C. A. Tornquist, Argentine Banker Plans Visit to New 
York—-Expected to Be Financial Agent Here—Loan 
Outcome Awaited. 


We give as follows from the New York “‘Times”’ the follow- 
ing (Associated Press) from Buenos Aires March 27: 


Financial circles are deeply interested in the trip to New York of Carlos 
Alfredo Tornquist, President of the Buenos Aires Tornquist Bank, par- 
ticularly as the Government is believed ready to announce the results of 
conversations with British and American bankers dealing with the large 
Argentine Government foreign loan. 

The political writer of the newspaper *‘E] Mundo”’ to-night expressed the 
opinion that Senor Tornquist would be named Government Financial 
Agent in the United States. 

Although the Argentine financier said he was making only a periodical 
visit to New York, it is learned he is planning to establish a residence there. 
He will sail on the steamship Western Prince. The official newspapers 
are silent regarding the reported loan negotiations. 








Bonds of Republic of Chile Called for Redemption. 

The National City Bank of New York, as fiscal agent, 
has notified holders of Republic of Chile 20-year 7% external 
loan sinking fund gold bonds, due Nov. 1 1942, to the 
effect that $254,000 aggregate principal amount of these 
bonds will be redeemed at par and accrued interest on 
May 1 1930. Drawn bonds should be surrendered with 
all interest coupons maturing on and subsequently to the 
redemption date at the principal office of the National City 
Bank, where they will be redeemed and paid through opera- 
tion of the cumulative sinking fund. After May 1 drawn 
bonds will cease to bear further interest. 








Drawing for Redemption of Bonds of Republic of Peru. 

J. & W. Seligman & Co. and the National City Bank of 
New York, fiscal agents of the Republic of Peru, are notifying 
holders of Peruvian National Loan, 6% external sinking fund 
gold bonds, first series, due Dec. 1 1960, -that. $281,500 of 





these bonds have been drawn by lot for redemption. at. their 
principal amount and accrued interest on June f' 1930. - 
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Gates W. McGarrah and Leon Fraser, Aidérteaiis on 
Board of Bank for International Settlements,.. 
Visit Governor of Belgian National Bank. 


Associated Press advices from Brussels March 27 said. 


Gates W. McGarrah and Leon Fraser, American directors on the board 
of the Bank for International Settlements, arrived in Brussels to-day on 
a courtesy visit to Louis Franck, Governor of the Belgian National Bank. 
M. Franck planned to give a tuncheon in honor of the visiting bankers. 

Other guests at the luncheon will be Mr. Tanaka, substitute of the Gov- 


ernor of the Bank of Japan, and Warden McKee Wilson, American Charge 
d’ Affaires. 








House Ways and Means Committee Approves Bill Under 
Which United States Would Receive from.Germany: 
$273,000,000 for Army Occupation Cost. 


In line with the Young Plan settlement, the House Ways.. 
and Means Committee on March 25 approved a bill under 
which the Uniied States would receive $273,000,000 from. 
Germany to cover the cost of the American army of occu-. 
pation. Payment of the amount has been approved by the. 
German Reichstag, Chairman Hawley of the committee said.. 
Notes relating to it have been exchanged between the two 
countries. The Associated Press advices from Washington 
added: 

The original bill presented by this country to Germany called for pay- 
ment of about $292,000,000, but this total was scaled down in proportion 


to the reductions made by other nations in their claims against Germany 
under the Young Plan. 











Lee, Higginson & Co. Forming Syndicate to Discount 
Proceeds of Loan by Kreuger & Toll to German 
Reich—Discount Rate Dependent on New York 
Reserve Bank Rate. 


Lee, Higginson & Co. have given out the following official 
statement issued to the press by the German Government: 


A German Syndicate headed by the Reichsbank and an International 
syndicate to be formed under the leadership of Lee, Higginson & Co. have 
undertaken to discount the proceeds of the $125,000,000 loan to be made 
by the N. V. Financieele Maatschappij Kreuger & Toll of Amsterdam to 
the Deutsches Reich. As is known this loan is payable to the Reich in 
two tranches, one of a face amount of 50,000,000 on Aug. 30 1930 aad a 
second of a fact amount of $75,000,000 on May 29 1931. The syndicate 
will place the proceeds of the first tranche in April 1930 and of the second 
tranche about the middle of June 1930 at the disposal of the Reich. The 
members of the International syndicate will be announced later. As will 
be recalled the proceeds of the Match Loan were to serve for the reduction 
of the current debt of the Reich. Through the discounting of the proceeds 
of this loan the Reichsfinanz Ministry will immediately effect this reduction - 
of the current indebtedness. Aside from the foregoing the debt reduction 
will be carried out as provided for in the law of Dec. 24 1929 which shall be 
effected in the course of the fiscal year 1930-1931 through new taxes and 
economies in the amount of R.M. 450,000,000. 


As to the terms of discount, Lee, Higginson & Co. have 
disclosed that the rate for the first tranche is 444% and for 
the second tranche 154% above the New York Federal Re- 
serve Bank rate on June 16, but not less than 544% nor 
more than 544%, adding that the entire transaction is sub- 
ject to enactment of the necessary legislation by the Reich- 
stag. 








Hambros Bank Places Bonds of National Mortgage 
Bank of Greece. 

From the ‘‘Wall Street Journal’ of March 27 we take the 

following London advices: ; 


Hambros Bank, Ltd., has placed privately £1,000,000 of 7% sterling 
mortzage bonds of National Mortgage Bank of Greece at 95%, ranking 
equally with previous issue fo £2,000,000 at 93% in 1927 and £1,000,000 
at 92 in 1928. 








Part of American Portion of Greek Government Refugee 
Loan Drawn for Redemption. 


Speyer & Co. announce that $48,000 bonds of the American 
portion of the Greek Government 7% refugee loan of 1924 
have been drawn for redemption at par on May 1 1930. 
Of this amount $37,000 bonds were drawn for the regular 
semi-annual sinking fund and the balanee of $11,000 bonds 
out of additional funds received from the sale of land to 
refugees. 





Reported Loan ‘aa £1, 000, 000 For odie: Australia. 

The following announcement was issued March 27 by the 
Commissioner General «f Australia, located at 25 Broadway 
this city. 

Australian Finance. 

An advertisement appearing in the March 26 and 27 issues of the New 
York ‘‘Times” over the name of a Sydney (New South Wales, Australia) 
real estate firm, announced that cabled applications for ‘City of Sydney 


First Mortgage Debenture Loans’’ maturing March 1937, would be re- 
ceived until April 2 1930. , 
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I am authorized by cable from the Prime Minister of Australia to state 
that neither the Oivic Commissioners of the City of Sydney, nor the Treas- 
arer of the State of New South Wales, nor the Loan Council of the Common- 
wealth of Austraiia is in any manner whatsoever associated with the project 
for which funds are solicited. Until informed by myself by cable none of 
the fiscal authorities named had been advised of the appearance of the 
advertisement. 

HERBERT BROOKS, 
Commissioner-General for Australia. 








Commissioner Bestor of Federal Farm Loan Board on 
Eligibility of Applicants for Loans Under Federal 
Land Banks—Decrease in New Loans in 1929 
Compared With Previous Year. 


“Few if any applicants for loans from the Federal Land 
Banks at present, if eligible under the provisions governing 
them, cannot secure the benefits of the amortized loan, if 
they wish,’”’ said Paul Bestor, Commissioner of the Federal 
Farm Loan Board in Washington, at Syracuse, N. Y., on 
March 26 in addressing representatives of the local national 
farm loan associations of New York who were meeting with 
officials of the Federal Land Bank of Springfield for the 
purpose of discussing long-term farm mortgage credit. Mr. 
Bestor stated that “‘there are many loans, of course, that 
cannot qualify under the provisions of the act. There are 
applicants whose financial condition does not justify a loan, 
and there are those whose farms are so run down or in such 
inferior locations that a long-time loan would be hazardous. 
Associations and banks generally recognize this. But there 
are very few, if any, applicants who are eligible who cannot 
obtain a long-term loan from a Federal Land Bank and 
repay it gradually over a long series of years.” 

After pointing out that the bond market during the last 
year had not been propitious for the floating of bonds of any 
kind, Mr. Bestor said that ‘‘during the last few weeks there 
has been a marked improvement in the bond situation, and 
there is every reason to believe that under present con- 
ditions the Federal Land Banks should have no difficulty 
in marketing their bonds.’’ Mr Bestor stated, however, 
“that present indications are that the banks will need a 
relatively small amount of money to lend in 1930, and that 
the issue of bonds will therefore be increasingly small.” 
“While it is true,” he added, “that individual banks have 
had considerable trouble and have acquired quite a good 
deal of real estate, the statements of the 12 Federal Land 
Banks as of Dec. 31 show that over and above reserves for 
such real estate the banks had but 1.3% of their total assets 
invested in farms owned outright and subject to redemption.” 
Mr. Bestor noted that “the banks made new loans during 
1929 of $64,250,600. This is a decrease below the previous 
year. It should be borne in mind, however,” he said, ‘‘that 
the Federal Land Banks are the only loaning agencies which 
have increased their loans during the last few years. The 
total loans made by the Federal Land Banks from organiza- 
tion to Dec. 31 1929 was $1,605,000,000. All of the Federal 
Land Banks report a decrease in applications during 1929.” 
Commissioner Bestor went on to say: 


The national farm loan associations and their members have benefited 
greatly by the amortized loan and by the stable interest rates which have 
prevailed since the system was organized. The farmers over the country 
have benefited not only by the rate of interest of the Land Banks but also 
by the forcing of other loan companies to meet that rate. Even during 
the high interest rates of 1929, six of the Federal Land Banks did not 
quote a rate at any time in excess of 54%, though others due to the cost 
of funds which they obtained were compelled to make a 6% rate. Since 
the first ef the year, all but two of the banks have returned to the 54% 
rate. 

The local national farm loan associations practically own the 12 Federal 
Land Banks; that is, out of total capital stock of $65,735,453 as of Dec. 31 
1929 the associations owned $64,594,535; and that with the exception of 
two banks—of which the Springfield bank is one—the Government has no 
financial interest in the banks. 

These associations have the responsibility brought about by their endorse- 
ment of the loans made by them. The law is specific as to this obligation— 
keeping in mind that the unit of the system is the farm loan association, 
the law and cemmon justice are fully in accord that each association be 
responsible for its own business. 

These associations have profited greatly through the dividends on their 
stock. The tetal amount since the organization of the banks is in excess of 
$23,000,000. The Farm Loan Board is firmly of the opinion that the banks 
and the associations should give the building of adequate reserves preference 
over the payment of dividends. 

Speaking of what size farm is eligible for a loan under this system, Mr. 
Bestor said: ‘‘A farm unit under the terms of the Farm Loan Act must be 
able under ordinary conditions and under ordinary management to raise 
general agricultural crops sufficient topay taxes, interest upkeep and sup- 
port the family." 








Federal Farm Board Reduces Its Loan Basis For Spring 
Wheat in Minneapolis Area—Similar Action May 

Be Taken in St. Louis Market. 
The loan basis was reduced for northwest Spring wheat in 
Minneapolis and millers agreed recently at Chicago to pro- 
vide faeilities for storing the Grain Stabilization Corp.'s 





wheat, Chairman Alexander Legge, of the Federal Farm 
Board, stated orally on March 24. According to the “United 


States Daily’ of March 25 from which we also quote as 
follows: 


He declared that the export debenture plan is not feasible, and that the 
Farm Board dves not sponsor it. 

The Board's loan basis on Spring wheat for credit extended through the 
Farmers National Grain Corp., was lowered because there had been great 
fluctuation in Minneapolis and Chicago prices, the Chairman said. He 
stated that the price at Minneapolis was changed from $1.25 a bushel to 
$1.20 a bushel. 

If the St. Louis market continues lower than the Board’s loan basis there, 
it is possible that similar action might be taken on the St. Louis price, Mr. 
Legge continued. Up to a few days ago the St. Louis market price, he re- 
called, had been running close to the Board’s loan basis price, but recently 
had dropped below the basis price. 

Few farmers, Mr. Legge pointed out, are involved in the reduced Min- 
neapolis loan basis as they have been rather expecting this action. Mr. 
Legge said that the reduced basis on loans through the Farmers National 
Grain Corp. is to run the remainder of the season. 

Loans to farmers on wheat are no longer running very heavy, the Chair- 
man said. He said that if wheat acreage were reduced the reduction would 
take care of the price. The Farm Board, Mr. Legge said, has been receiving 
very favorable reports on acreage reduction. 

Although the Farm Board is indifferent to export debentures, the de- 
benture plan would reduce foreign markets for America, Mr. Legge 
pointed out. Any debenture plan, he explained, would be stopped by 
foreign coun‘ ries. ‘ 

“All the nations of the world,”’ said Mr. Legge, ‘‘are sensitive to dumping 
and that’s what the debenture would amount to in one way or another.” 

The millers agreed at a recent conference in Chicago with officials of the 
Grain Stabilization Corp. to permit storage of a great deal of wheat in the 
millers’ facilities, Mr. Legge stated. He declared that this would relieve 
the question of storing May deliveries to the corporation. 

Asked how much space the millers would provide, Mr. Legge stated, 
“I think they'll take all we want them to take." 

According to a telephone conversation with officials of the Grain Stabiliza- 
tion Corp. in Chicago, Mr. Legge said that he understood the millers would 
have an option on the wheat, and the corpuration would pay the storage 
costs. 

The Farmers National Grain Corp. is asking for contracts on farmers’ 
crops, Mr. Legge said. He recalled that the corporation had been taking 
this action since October. . 

The Federal Farm Board is against new reclamation projects, according 
to a statement by the Chairman. 

“The Farm Board,” declared Mr. Legge, ‘‘is not going to sponsor any of 
the bills in Congress for opening more land to cu!tivation."’ 








April 7 Set as Date for Hearing on Complaints Involv- 
ing Charges of Manipulation of Grain Prices 
Under Grain Futures Act. 


The hearing on the complaints of the Secretary of Agri- 
culture against William B. Massey, John S. Reddy, and 
Philip J. Reddy, members of the Chicago Board of Trade, 
involving charges of attempted manipulation of the price of 
grain and other alleged violations of the Grain Futures Act, 
which was to have been held at Chicago, March 24, has 
been postponed until 10 a. m., April 7, according to announce- 
ment of the Grain Futures Administration, U. S. Depart- 
ment of Agriculture. The hearing will be held at 717 Postal 
Telegraph Building, Chicago. The Department of Agriciul- 
ture in its announcement says: 

As provided by the Grajn Futures Act, the hearing will be conducted by 
a referee designed by the Secretary of Agriculture, who is Chairman of the 


Commission created by the Grain Futures Act. The Grain Futures Com- 
mission is composed of the Secretary of Agriculture, the Attorney-General, 
and the Secretary of Commerce. 

The formal complaints, after setting forth the respondents’ alleged 
violations of the Grain Futures Act, including attempted manipulation of 
the price of grain on the Chicago Board of Trade, the issuance of false, 
misleading, or knowingly inaccurate reports affecting the price of grain, 
the failure to keep records of grain futures transactions, and other irregulari- 
ties, direct the accused brokers to show cause why an order should not be 
issued by the Commission barring them from all trading privileges on the 
grain futures markets of the United States. 








S. R. McKelvie, of Federal Farm Board, In Talks in 
Grain States Indicates Policy of Federal: Farm 
Board Under Agricultural Marketing Act. 

A series of talks given in various grain States by Samuel R. 
MeKelvie, a member of the Federal Farm Board, dealing 
with the Board’s loan policy, its policy in the matter of 
encouraging the development of co-operative marketing, 
ete., were made available in consolidated form under date 
of March 17. It is indicated therein that Mr. McKelvie 
“addressed no less than 50 meetings since January 1, and 
everywhere the halls were crowded.’’ The Federal Farm 
Board, said Mr. McKelvie, had its origin in the Agricultural 
Marketing Act., after several years of demand by those 
engaged in the nation’s basic industry that agriculture 
sheuld have a place of equality with other industries. The 
members of the Board, he said, have no choice and seek no 
choice in what they shall do. ‘Our task, clearly defined, is 
to serve the American farmer, and in doing so, we will serve 
all others, aye more, contribute most to the national security 
and prosperity.’’ In carrying out this program, Mr. 


MeKelvie went on to say, “It is inevitable that there will 
be some changes in our system of marketing agricultural 
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crops. Indeed, if the present system were entirely satis- 
factory, there would be no need for an Agricultural Marketing 
Act. However we may regret the necessity for some of 
these changes, and however temporarily unfortunate it 
may be that some may suffer or be inconvenienced, there is 
nothing new about that. In the progress of our country, 
and the greater the progress the truer it has been, men have 
found it necessary to readjust their affairs. These changes 
oceur every day. They have touched the lives of all of us 
at one time or another.’’ 


Mr. MeKelvie undertakes to draw a parallel with the 

development of the radio, saying, ‘“‘It is not so long ago that 
the radio eame into general use. That was coincident with 
the production of a large number of talking machines. 
Largely those machines were in the hands of dealers. Far 
from complaining about their lot, the manufacturers and 
dealers promptly recognized the condition, adjusted them- 
selves to it and to-day are generally more prosperous than 
they ever were before.’’ Contending that ‘movements 
like this cannot be stopped arbitrarily,’’ he added that “they 
ean be stayed only to the extent that they are unsound. If 
this movement is unsound, sooner or later it will be dis- 
covered. But, my friends, I warn you now that the onward 
march of agriculture will not be stopped by arbitrary 
barriers. ”? 
.. “After all,’’ continited Mr. MceKelvie, “‘there are more 
than thirty million people living on farms in the United 
States. Those people are just as vital to the bone and sinew 
ef our country as any other class. Yet, they have not 
shared equally in the national prosperity. As the result, 
all have suffered in a measure and business will continue 
to suffer until agriculture is placed upon a basis of equality 
with other industries and with labor in other industries. 


“So,’’ he argued, “if we can bring some improvement to 
agriculture and reflect greater prosperity to the man upon 
the farm, that in turn will be reflected to you and me regard- 
less of what our business is, and the result will be much 
more beneficial than if we should stand aside while those 
who for the moment may be inconvenienced shall go on 
their merry way.’’ 

Mr. McKelvie declared that “It is not the purpose of 
the Federal Farm Board to injure anyone. Our job is to 
benefit someone, and that someone is the American Farmer 
. in the terms of thirty million people whose hopes and aspira- 
tions are the same as yoursand mine. After almost a decade 
of demand from the agricultural regions that something be 
done for this industry, there is no longer reason for delay. 
This law, passed by the Congress of the United States and 
signed by the President of the United States, must be given 
a fair trial.” Mr. McKelvie then proceeds as follows: 


The Agricultural Marketing Act says that agriculture shall be placed upon 
@ basis of economic equality with other industries. What is economic 
equality among industries? It is that the products of my farm shall be 
exchanged for the products of your factory upon a basis of fairly equal value. 
In that scale, agriculture was at its worst in 1921 when the exchange value 
of agricuitural commodities was only 65 in the aggregate compared with 
non-agricultural commodities based upon the level of 1914. Gradually the 
exchange basis has improved until to-day it is about 92. I feei that grad- 
ually that improvement is going to continue so far as the exchange value is 
concerned until there will be a parity. But there is more to be done if the 
future of agriculture is to be assured. 

For instance, when agricultural exchange values went to 65 it meant that 
the farmer must pay in cheap dollars for debts that he incurred on a higher 
ievel. Consequently there was swept down upon agriculture a condition 
of loss—aye, more than loss, of suffering for which the farmer was not 
tesponsible. Perhaps the primary reason for the distressed condition was 
that agriculture was unorganized. Six million farms in this country, 
operating individually, were unable to cope with the national post-war 
crisis. They naturally could not do it as wel: as industry and tabor that 
were organized. Therefore, equality for agriculture means not only parity 
of exchange in commodities but organization so that when future exigencies 
arise the farmer shall be able to adjust his affairs along with other industries 
and organized labor. 

The means by which we are called upon to assist in this are quite clearly 
set forth in the Agricultural Marketing Act. It says that the Federal 
Farm Board shall help to minimize specualtion in marketing agricultural 
commodities and their food products; that we shall! assist in eliminating 
inefficiency and waste from handling these products; that we shall assist in 
organizing farmers into co-operative societies, and, finally, that the Fed- 
eral Farm Board under the authority given it shali assist in preventing and 
controliing surpluses of agriculturai products. We are undertaking to do 
these things by the most practical means at our command. 

The Agricultural Marketing Act says that speculation in marketing 
agricultural commodities and their food products shali be minimized. 
This is not a request. It is a command. 

Twenty-five times the annual production of wheat is dealt in annually. 
This indicates the vast extent to which speculation exists in a single com- 
modity and I insist that much of that speculation is harmful. The spirit 
of gamble in the American pubiic, pius, if you piease, the information that 
is given to the public from day to day regarding conditions in the wheat 
market, adequately account for this speculative trading. 

Since the first of January, you have seen occasional reference to the 
exports of wheat from Russia. They aggregate less than two million 
bushels. Before the war Russia was exporting between 140 and 150 million 
bushels of wheat and we thought nothing about it. But now Russia comes 
in with less than two miliion bushels, a mere drop in the bucket in the world’s 


market, and whenever a Russian cargo comes in representing from 100 to 
200 thousand bushels of wheat, it usually is given as a reason for the decline 
in the price of wheat on that day. It is held up as a monumental thing, 
when in fact the actual amount involved had no real significance with 
reference to world supply. 

I am not saying that these stories originated in this country. Maybe 
they originated across the sea where, in my opinion, the buying is well 
pooled. If those buyers can lead us to believe that two million bushels of 
wheat exported from Russia is significant of much iarger supplies to come 
out of Russia, it gives tham a bargaining basis which to depress the price 
of our wheat. 

In order to minimize speculation we propose to carry out the spirit 
and the purpose of this Act by giving farmers an opportunity to own 
and control their marketing machinery. We propose also to supply farmers 
with the very best information available, not only in this country but from 
other countries about supply and demand. These agencies of reporting will 
reach around the world. We hope this information will be so helpful that 
many of the things now brought to play upon the market will not be so 
influential. This, we hope, will have a very strong tendency to take purely 
speculative activities out of the market. 

When I speak of speculation I do not mean those engaged in growing, 
handling or processing grain. 

It is reported in rather authentic sources that the American farmer is 
four times as efficient as any other agricultural producer. But.it is.reliably 
stated also that the American farmer is only half as efficient in marketing 
as industries in other lines. What is the result? I will state a:parallel 
that is easily understood. 

Let us imagine two men dependent for their existence upon the ‘exchange 
of their commodities. One is twice as efficient as the other.. You can 
guess which is going to survive. Therefore, the farmer suffers to the 
extent that his marketing system Its less efficient than those with whom he 
trades. There are many illustrations of inefficiency and waste in agri- 
cultural marketing. 

There is at the present time grain at some terminal markets that should 
not have been moved there. It should have been kept where it would be 
more accessible to the processor. Some of this grain is being shipped back 
after having once passed the point of processing. In other words, that 
grain has been given a joy ride and the waste incurred came out of the 
pocket of the farmer. It is the opinion of the Federal Farm Board that 
agricultural products should be stored as near as possible to the point of 
processing or consumption so that they may go to the best and quickest 
and most economical market. That does not mean that logical terminals 
are not going to continue to be important grain markets. In..my..opinion 
many of them are going to be just as important grain markets in the future 
as they have been in the past. But it does mean this, for instance: Ship- 
ment of wheat from certain Montana points can be made west:as well as 
east at the same freight rate and wheat from that State has a particular 
milling value. That wheat may also go south. It should beheld at di- 
version points in Montana until there is a call for it. In that position, it 
has three times the bargaining power, and whatever that advantage is, 
it should accrue to the Montana farmer. 

Another thing: Due to carry over and abnormal]! shipments last harvest, 
the terminals were quickly filled. I suspect the owners of these terminals 
did the same as I would have done. They exacted a higher carrying charge 
than ever before. Whatever that excess charge was, it came,out.of the 
pocket of the producer and it should not occur again. 

When I speak of additional facilities, such as interior storage, Iam 
talking about a thing that is being done in every other industry that dis- 
tributes on a national scale. It does not mean that anybedy is going to 
to be put out of business if he is operating usefully, but it does mean that 
storage facilities are going to be expanded so that they will be mwerepesmsne 
able to the grower of grain. 

The program for organized commodity marketing is not a matter of 
choice with us, and frankly, I would not change it if I could. ‘The Agri- 
cultural Marketing Act (Section 5), says: ‘‘The Board is authorized and 
directed (1) to promete education in the principles and practices of co- 
operative marketing of agricultural commodities and food products thereof. 
(2) To encourage the organization, in methods and development of effective 
co-operative associations.’’ From the first page to the last of this Marketing 
Act, you will find that word co-operative repeatedly used. It is the very 
heart and soul of this Act and contemplates the development of a farmer- 
owned, farmer-controlled marketing system. 

There are those who say it can’t be done. There are times when I thought 
it couldn’t be done. Even to-day I am not leaving the impression with 
farmers that this is a tea party or knitting bee. But it is a job that is 
worthy of the time and effort it will take to put it over. 

In this country there are more than 12,000 farmers’ associations, with 
over 2,000,000 farmers who are members of one or more of these organt- 
zations, handling every year agricultural products valued at two and a 
half billion dollars. They represent the determination of purpose of the 
American farmer to own and control his marketing system. Where are 
they? Back in the country principally, at the local marketing points. 
Locally they market the commodity co-operatively, but when it passes 
to the terminal market, it goes to someone else who is not co-operative 
either in spirit or results. It is in the terminal market that the greatest 
influence is exercised upon control of prices and orderly distribution. At 
the very point where it is vital that the farmer should exercise his initiative 
and his prerogative as a marketer he‘yields it to someone else. The Federal 
Farm Board feels that it is well nich useless to assist farmers in organizing 
co-operatively unless terminal sales agencies are included in the plan. 

It was upon that theory that the representatives of the large grain co- 
operatives were invited to meet in Chicago last July. ‘That was before 
I became a member of the Federal Farm Board. I think there were 36 
organizations invited and 52 representatives were present. It was the 
first time they had ever been in the same room together. After hearing 
the proposal of the Federal Farm Board, they selected a committee of 16. 
That committee formed the articles of the Farmers’ National Grain Oorp., 
which was organized under the laws of Delaware. That corporation is now 
established and doing business at 343 South Dearborn St., Chicago. It is 
@ co-operative sales agency with branches in every important grain market 
in this country and throughout the world. It will serve farmers’ co-operative 
elevators and such other co-operative units as may exist, or be developed. 

The subject uppermost in the mind of the farmer is how he may take 
advantage of the Agricultural Marketing Act. The first step is te join a 
co-operative that deals in a specific commodity, such as grain. Member- 
ship in a lecal elevator or some local marketing unit is sufficient. A market- 
ing agreement with some larger unit, such as a poo} or terminal agency, 
also fills the requirements. Membership in a general farm organization is 
not necessary. 

The local co-operative unit is the most important in any large scale co- 
operative undertaking. This unit is democratic in principle and gives 


farmers an opportunity to manage their affairs at home. Unless this unit 
functions fully and in complete harmony with the central sales agencies 





or all similar units, large scale co-operative marketing cannot be success- 
fully carried out. 
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There are 4,000 farmers’ elevators in this country. Largely they are 
co-operative and meet the requirements of the Capper-Volstead Act. That 
is, they are farmer-owned and farmer-controlled, pay not more than 8% 
on their capital stock and ailow patronage dividends or permit but one vote 
per member and do no more business for non-members than members. 
These, in addition to pools and other commodity sales agencies formed into 
larger co-operatives, constitute the basis upon which the Farmers’ Na- 
tional Grain Corp. is built. 

The Federal Farm Board does not make loans direct to local co-opera- 
tives. It deals with the Farmers’ National Grain Corp. and the money 
in turn is passed along to members of the National, these members being 
group co-operatives. The steps are these: First, the farmer becomes a 
member of a local co-operative which ia turn becomes a member of a group 
or regional co-operative and that group or regional co-operative becomes 
a member of the Farmers’ National Grain Corp. 

The loan policy of the Federal Farm Board thus far must not be re- 
garded as permanent. It may be changed to meet developments. Due to 
an unwarranted decline in grain prices when the stock market collapse took 
place last Fall, the Federal Farm Board announced on Oct. 26 that it would 
loan to farmers through their co-operatives on a basis slightly less than 
the cash price at terminal markets as of that date. It was understood, 
of course, that the co-operatives in advancing this money to growers, would 
make ample deduction to cover freight handling and carrying charges. This 
applies to last year’s crop only. Your local co-operatives can tell you how 
to take advantage of this loan, if you still have wheat. 

The grower agrees to market his grain through his co-operative on three 
options; namely, (1) for cash on the day of delivery at the local elevator: 
(2) to be stéred and an ample advance made on the storage ticket: (3) to be 
pooled and arf advance made with subsequent payments as the grain is 
sold during the markéting’ year. Cash grain will be sold in the competitive 
market; stéred grain will be held subject to the call of the grower and will 
not be sold until’he so ordérs; pooled grain will be sold according to the 
best judgment of the central sales agency. The grower'’s marketing agree- 
mént embodying thes’ options contains also a provision that during a two- 
weeks periéd eath year the grower has the right to waive delivery for that 
year. All grain’ will be~sold’ under direction of the Farmers’ National 
Grain Corp., titis to eliminate competition among co-operatives and provide 
ample volume to insure economy in handling and orderly marketing. 

It is m¥ opinién that it shotild bé illegal to sail or in any way deal in 
grain undef optidn (2) until the grower exercises his option. In other 
wortis; whet the grower selis his grain or permits anyone else to do it for 
hinr‘and thexbuys the futures, he is gambling. Chances are he will have 
spent the;moriby before the option matures and will not be in a position to 

eet’ his‘option. So long as the farmer owns the actual grain he may 
I hédge it for future delivery, but when he lets go of the grain 
he Had better let go of his interest in it. 

Thé Federal Farm Board insists that co-operatives shall not compete 
athong themselvés. Unless such competition is discontinued the success of 
this undertaking will be seriously jeopardized. It will be required that 
co-operatives taking: advaritage of the Agricultural Marketing Act shall 
sell through the sales agency that is recognized by the Federal Farm Board. 
There will be ample conipetition from other sources without co-operatives 
cémpeting among themselves. 

The Federal Farm Board requires that so lon: as a central sales agency 
like the Farmers’ National Grain Corp. is indebted to the Federal Farm 
Board the management of the corporation shal! be satisfactory to the Fed- 
eral Farm Board. Why? Because the money that is loaned to the Farm- 
ers’ National Grain Corp. and to its members and finaliy to the farmer, is 
money from the Treasury of the United States, accumulated there from the 
taxes of all the people and must be returned to that source. Therefore, 
when we exercise some vigilance over the management of an institution that 
borrows government money, we not only do not keep faith with the tax- 
payers but exercise what we believe is good business in the interest of the 
co-operatives themselves. If more banks that loan to co-operatives 
exercised some interest in those co-operatives before they get into trouble, 
instead of getting in such a sweat afterwards, they would be fewer fatalities 
among co-Operatives. 

The rate of interest on loans is not a matter for the Board to decide. 
The Agricultural Marketing Act says, ‘Loans to any co-operative associa- 
tion or stabilization corporation and advances for insurance purposes shall 
bear interest at a rate per annum equal to the lowest rate of yield of any 
government obligation bearing a date of issue subsequent to April 6 1917;” 
That is the basis upon which the rate is fixed. The rate has ranged from 
24%, upto 3%%. This money is loaned to the Farmers’ National Grain 
Corp. and when it finally reaches the local elevator, it probably will bear an 
additional charge of 2% for handling by the Farmers’ National Grain Corp. 
and the regional that borrows it from the Farmers’ National. This 2% 
represents the ordinary charge. It probably will cost less than that to 
handle the money. If so, the savings go into the reserves of the National, 
and the regional and locai co-operatives share in those reserves to the extent 
they patronize the National. 

Finally there is the question of preventing and controlling surpluses. 
You will noté that the law places the word prevent’’ ahead of ‘‘control.”’ 
It recognizes that the way to handle a surplus is to avoid it, if possible. 
Farmers have not been ignornat of the necessity for doing that. They have 
used the best information available in respect to their plantings. See the 
statistics for 25 or 30 years with reference to wheat and cotton and you 
will find that the acreage each year, aside from abnormal times, has been 
determined almost entirely by the price of the commodity the year before. It 
is the principal thing they have had to go b’. The Federal Farm Board will 
place | efore farmers information regarding probable production and con 
suniption of thé various commodities and we believe they gradually will 
adjust their production and their planting to those facts. 

If this is the result, it will be just too bad for the farmer, for there is no 
law of chance or state that will save him from persistent and deliberate 
over-production.. When farmers realize that usually 650,000,000 bushels 
of wheat will sell for as much as 850,000,000 bushels in this country, we 
believe they will heed the Farm Board’ s suggestion for a 10% decrease in 
acreage. 

There is in the possession of many of our agricultural colleges and ex- 
periment stations actual fizures regarding the cost of production of various 
agricultural crops. If these facts were consolidated into ove picture, I as a 
wheat farmer in eastern Nebraska, observing what it costs to produce 
wheat in Dakota, western Nebraska, Kansas, Montana, and some other 
regions, might conclude that I had an awful handicap because of the price 
of my land and smaller operating units. Then I would begin to see what 
else { could do to get out of competition with that wheat growing farmer 
out West. If we spread these facts before producers, they in turn will 
adjust their operations to the thing that they can do best and most profit- 
ably. It is the same in agriculture as in any other industry. 

I saw a statement by Mr Henry Ford in which he said that he did not 
fwea man until he had to. If he found an employee was not adapted to one 
task, he put him at something else and then at something eise, until he 
found the niche in which that man fit. So it is with us farmers. We must 
adapt ourselves to the thing that we can do best. What. more is logical? 





What, if you please, is more patriotic than that? For we, as owners of the 
land, hold the very destiny of the nationin our hand. It, therefore, devolves 
upon us to so manage the tand as to make a profit and serve society in the 
most effective and economical manner.. 

It has been the dispostition of those who have talked upon this question 
to say, ‘‘WelJ, among all the people, there is one ciass who has nothing to 
say about the prices of their product. That is the farmer. The manufac- 
turer and the dealer fix the price on what they seii.’’ Yes, that is how it 
could be done, but it isn’t the way it is done. That is not the course that 
American industry has pursued in making itself great. The owner of a 
factory considers his men-skilled workers with dependents, men just as 
human as you and I; and these men work at machines, highly developed, 
expensive machines. Those machines and that factory bear taxes year in 
and year out, whether the factory is operating or not. So the factory 
manager does not sit complacently by and say, ‘‘I should worry; I can close 
my factory.’’ Instead, he says, ‘‘The way to save my men and myself is 
to keep this factory going just as long as I can find new uses and new marketer 
for my product.”’ As a result of that initiative, that determination, that 
well-organized salesmanship, American industry has sold its products 
throughout this country and the worl . 

I can visualize the time, and not so far away, when standing along the 
side of the farmer will be the scientist to assist in finding new uses for raw 
materials of the farm and next will be the salesman; then will be the adver- 
tising that goes to find new markets for American agricultural products in 
this country and foreign countries 

Nor need we go outside this country to find some things that we can do. 
To-day, if we were consuming as much wheat per capita as we were in 
1910, our surplus would be reduced 100, .000 bushels and the surplus 
would not be a very troublesome matter. Why afe’ we eating less of the 
products of wheat? I do mot know. Maybe it is because we are too 
prosperous. Maybe it is because bread is too m a food, or maybe 
it is because we fear too much avoirdupois. might probably apply 
béttér to our lady friends. 

Yet I remember when as a aap Foe I nag walked two miles from school, 


I was met pe y mother with reed and it was well 
buttered. , @ f y of SiS crown, It the 
foundation of otf diet, and it was at ‘food foo, there » pg ever fn 
food we could have had. There y cheaper f00d 
than good bread. Wheth er the tite teas is a dollar 
a bushel of a déltie Shir aitt's a pike fart for wea i» dar 


nie cent differetice to” ciereuaueinel of a loaf of bread in’the cost ‘of that 

yee Pha ye consume more bread we may at once serve the farmer 
without inflicting any hardship upon thé’ 

farther’ WhO grow wheat, g0' to storé’and buy butter sutititntes 

soll ea thereby. making it less ‘to have cows on 
the farm. There is no better feed for cows t ‘feed that is made 
from wheat. So the wheat fafinér who uses bu *takes 
out of his own pocket. We must make one hand wash the other in this 
proposition. 

This is not to suggest that we are going to eat more, but it is to say 
that we can afid should‘eat mofe’ of tiié things priduced inthis conntry. 
If we do just that, it will help a lot in disposing of the surpins. 

There is one other means by which we are to meet this surplus situation. 
I refer to thé Stabilization Corporation. 

It is provided in the Agricultural Marketing Act that the Federal Farm 
Board shall declare commodities, and the commodity having been d 
the Board may then call upon the co-operatives d in that ity 
to select an advisory committee. That was done with respéct to wheat. 
The Federal Farm Board called upon the Farmers’ National Grain Cérpora- 
tion, which represents that commodity to select an advisory committee. 
The committee was selected and certified to the Farm Board. The com- 
mitte represents the four principal wheat areas and the personnel is as follows: 

F. J. Wilmer. Rosalia, Wash. 

John Schnitzler, Froid, Mont. 


W.G. Kellogg, formerly of Minneapolis, General Manager of the Farmers’ 
National Grain C 


H. Hodgson Pittie . River. Kan. 
John owe domiy. 3 Enid, O 
Settle, ‘Indianapolis, Ind, 
Bert La Lang, St. Louis, M o. 

The law provides that two of the committee members shall be handlers 
or processors of the commodity. Mr. Kellogg fills the bill as a handler. 
The millers are the processors, and their representative in this group is 
Mr. Bert Lang, Vice-President of the First National Bank, St. Louis. 

Shortly after the Advisory Committee was selected it was called to meet 
with the Federal Farm Board. Among other things it recommended that 
a Stabilization Corporation be set up. The Grain Stabilization Corporation 
was set up to handle wheat, its members being Capper-Volstead Co-opera- 
tives, and it is doing business in Chicago. The purpose is to take a part of 
the surplus temporarily off the market. It is then marketed to the best 
advantage. 

If the Stabilization Corporation makes a profit, that profit will go to 
make up a reserve for future stabilization operations. If it sustains a loss, 
the loss will be borne temporarily by the government until another stabiliza- 
tion operation is undertaken and a profit is made. You say that is pretty 
soft. A sort of heads I win, tails you lose. But it isn’t just exactly that 
easy because the law contemplates that stabilization operations shall not 
be deliberately founded upon a loss, but shall be undertaken as a sound 
business enterprise. We, as farmers, agreed to that long before this Act 
was passed. We said we wanted no subsidy; all we wanted was an oppor- 
tunity to work out our problems. This is part of the scheme for working 
them out. This is the first Stabilization Corporation to be set up under 
the Agricultural Marketing Act, and we will know more about its operations 
as time goes on. It is an emergency measure, not intended to operate 
throughtout the marketing year. The large scale co-operative, the sales 
agency, is designed to carry on the orderly merchandising of grain. 

That covers the story. There are those who say this law is revolutionary 
and socialistic, and that the government is in business. I think such views 
are born of undue alarm. Some others say it does not go far enough. 
I have traveled across this country from Washington to the Pacific Coast 
and southwest into Kansas and Oklahoma. I have addressed no less 
than fifty meetings since Jan. 1 and everywhere the halls were crowded. 
They did not come to see me. They came to hear about the Agricultural 
Marketing Act, and I should say there is united support among farmers 
in their desire to give this new charter for agriculture a fair trial. This 
law is founded upon the development of a marketing system for the farmer 
himself; a thing he always has claimed a right to; that he does have a right 
to; and the government is undertaking to help him get it. It is evolution, 
as opposed to revolution. In the absence of the former, we probably 
would have had the latter. 


| the 








W. H. Young & Bro., Inc., St. Louis Brokerage House, 
Fails—Two Receivers Appointed. 





W. H. Young & Bro., Inc., security brokers with head office 
in St. Louis and 55 branches located in fifteen States, were 
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named in a number of receivership suits filed in the State 
and Federal courts in Missouri on Monday of this week, 
Mar. 24. Frances E. Williams, a St. Louis attorney, was 
appointed receiver for the company late that day by Federal 
Judge Faris in one of two suits filed in the Federal courts 
and W. Blodgett Priest was appointed receiver by Circuit 
Judge Mulloy at Clayton, St. Louis Co., Mo. The St. Louis 
“Globe-Democrat” of Mar. 25, from which the above infor- 
mation is obtained, said in part as follows: 


A legal tangle may result from the jurisdiction ef claims by the litigants 
in the seven suits already filed. The list, includes in addition to the 
federal suit and the suit in St. Louis County already mentioned, a second 
federal suit filed here by stockholders of the company, a suit filed yester- 
day afternoon (Mar. 24) in the Circuit Oourt here by clients of the con- 
cern, and separate suits filed in Randolph, Barton and Boone counties. 

According to the Better Business Bureau, the company has sold $300,- 
000 of its own preferred stock since the early part of 1929 and has sold 
between 3,000,000 and $4,000,000 worth of stock for clients in recent years. 

An audit of the books of the company was under way before the suits 
were filed, but no information was available of its findings. 

The St. Louis officers of the company could not be reached for state- 
ments yesterday. William Baer, who has been retained as their attorney, 
said last night he preferred not to make a statement until he had the 
opportunity to confer more fully with his clients. 

* . * 


Attention was first focused on the brokerage house Saturday, when 
William H. Young, President, and his brother, Fred ©. Young, Vice- 
President and Treasurer, were arrested in connection with the alleged 
sale of $11,200 worth of unregistered stock to two residents of Barton 
Oounty, Mo. They were released on bonds of $5,000 each. 

The firm was established here three years ago on a capital of $5,000 
aud since that date has increased its capitalization to $2,100,000, and 
has operated branch houses in fifty-five cities. 

local company in the course of its expansion recently took over 
the numerous branch offices of W. B. Foshay & Co., a Minneapolis broker- 
age firm, which failed. This was intended to gain greater facilities for 
distribution of securities. 

In announcing the acquisition of the Foshay business President Young 
said that deal made his company the largest dealers in investment securi- 
ties west of the Missiasippi River. 

Confidence that threats of criminal prosecution against the brokers are 
groundless was expressed yesterday by Attorney Siegal. ‘I am certain,”’ 
he commented, “that the difficulties which caused them can and will be 
corrected during the administration of the receiver. 

‘‘An audit of the company’s books has been in progress for some time, 
and until it is completed we are in no position to say just what the actual 
financial condition of the company. is.”’ 

Receivership for Young & Bro., Inc., was asked in a suit filed in Boone 
County Circuit Oourt yesterday by O. F. Offel of Oallaway County. Offel 
asserted in his petition that he is the owner of seventy shares of stock 
in the corporation and alleges hat the company is insolvent. 

W. H. Young & Bros., Inc., is not a member of the St. Louis Stock 
Exchange and so far as could be learned does not own memberships on 
any other exchange. Most of their stock transactions in listed securities 
were made through other brokers. 


In its issue of the next day (Mar. 26) the paper mentioned 
reported Mr. Williams the Federal receiver as saying the 
previous night that after one day’s investigation into the 
affairs of the company, the only assets he had been able 
to find consisted of four apartment buildings in Kansas City 
in which a subsidiary of the brokerage firm has an unde- 
termined equity. The same paper furthermore said in part: 


Williams also found in the offices of the company a memorandum in- 
dicating the company had over-drafts aggregating $26,794.99 at three 
St. Louis banks and a balance of $1,762.27 in one St. Louis bank and 
four Kansas City banks. 

« 


* * 


He (Williams) said last night that a cursory examination of the books 


and records of the company yesterday did not throw very much light on 
its state of affaires. 








First Week's Operations of Financial Stock Clearing 
Corporation—Shares with Market Value of $34,- 
000,000 Cleared. 


The Financial Stock Clearing Corp., organized to clear 
transactions in bank and insurance stocks, reports the results 
of its first week in operations, showing total clearances 
during that period of 220,000 shares with an aggregate 
market value of $34,000,000. Of this total, it is stated, 
only 66,000 shares were delivered, approximately 66% of 
deliveries on trading being eliminated. The new corpora- 
tion cleared 11 stocks last week and beginning Mar. 27 
increased that total to 25. Stocks cleared last week are 
Chase National Bank, The National City Bank, Guaranty 
Trust Co., Equitable Trust Co., Irving Trust Co., Home 
Insurance Co., The Manhattan Trust Co., Central Hanover 
Bank & Trust Co., Corn Exchange Bank Trust Co., Manu- 
facturers Trust Co., and Bankers Trust Co. Beginning 
Mar. 27 the corporation included the following stocks: 


Bank of the United States Chatham-Phoenix Nat.Bk. & Tr.Co. 
Chemical Bank & Trust Co. Continental Bank & Trust Co. 
Empire Trust Co. Interstate Trust Co. 

Bank of America New York Trust Co. 

Public Natl. Bank & Trust Co. Baltimore-American Insurance Co. 
Great American Insurance Oo. Home Fire Securities Co. 

National Liberty Insurance Co. Westchester Fire Insurance Co. 


Accerding to members of the corporation last week’s 


operations resulted in considerable savings in deliveries over’ we all want it. 





| 
| 


certification. An item regarding the organization of the 
corporation appeared in our issue of Mar. 22, page 1945. 








O. H. Cheney of Irving Trust Co. on Wall Street Crash 
Loss of Touch by Bankers With Economic Needs 
of People Cited as Cause. 


In his address of welcome before the Eastern Regional 
Savings Conference under auspices of the Savings Bank 
Division, American Bankers Association, at .the Hotel 
Commodore, New York on March 20 O. H. Cheney, Vice- 
President of the Irving Trust Co. of New York, directed his 
remarks to the Wall Street crash of last Fall, and stated in — 
his reference thereto that ‘‘never has there been a more 
dramatic, a more harrowing demonstration of the weakness 
of our system of thrift banking than the events which cul- 
minated last October and November.” Mr. Cheney declared 
that “‘after each of us has blamed his pet aversion 
the truth, if we have the courage to admit it, lies within us 
and the banking system we represent. The truth is that we 
failed to prevent the crash—that is clear. It may be true 
that without the Federal Reserve System it might easily 
have been more violent and prolonged. It may be true that 
we, as bankers, did not have the power to prevent it. It 
may be true that it would be undesirable if we did have 
such power as great as that. It may be true that no banking 
system ever devised will be able to prevent the alternating 
boom and crash of finance. Granting all these truths, the 
inescapable fact remains that if, by some means, we had 
harnessed the bull instead of letting it run wild, we should 
not have met disaster. The weakness wasn’t in our actions 
of 1929 but in those of 1928.’’’ Further on in bis speech 
Mr. Cheney asserted that the crash came as ‘‘the result of 
banking which had to a serious degree lost touch with the 
economic needs of the people.’”’ We quote in part from his 
speech as follows: 

Let us ask ourselves without fear the question, “Is it or is it not within 
our power to do anything at all to help prevent a recurrence of last Fall? 


Were the events altogether beyond our control? If not, wherein did we 
fail?’’ 

What can you, as leaders of savings banks, do to help restore our slackened 
economic progress and protect it in the future from repetitions of adversity? 

It isn’t good enough banking to provide savings machinery only— edu- 
cation is needed, and guidance and stimulation. Thrift banking— all 
banking— is no longer a matter of dealing with money— it is most decidedly 
a matter of dealing with human beings. All business these days has to 
make the discovery over again that it is not dealing merely with products 
but that it is dealing also with human beings, their desires, instincts, 
ambitions, likes and dislikes, habits, inertias, strengths and weaknesses. 
It is not enought to build up machinery for production and for distribution 
— no matter how marvelous it may be. These are only means to an end— 
the end of serving human beings. Fo: some businesses this process of 
rediscovery is proving rather painful. 

No one has a greater respect and admiration than I have for our modern 
machinery of banking. For a number of years I have watched it from 
the outside and from the inside. When I had the honor of serving this 
State as Superintendent of Banks during the Governorship of our new 
Chief Justice, I had the opportunity of studying very closely this machinery, 
of watching its evolution, of comparing the different types of ‘structure 
and their effectiveness. And it was then that I first realized the possible 
sources of weakness—that the weaknesses of routine operations of the 
banking machinery can be more easily strengthened and that therefore 
they are not nearly so important as the weaknesses at those points where 





the machine performs its function of serving people. A nap | the years 
in which I have been viewing this machinery from the inside ve been 
even more impressed with the importance of ‘this elerniént. y I 


believe it is more vitally important ‘than it ever was befote in banking 
chinery itself. There has been a great déal df swedpi ng ofatory in the 
past y or so warning us of the menace of the incr of bane 
e- seed ee 
but dp the possibility, in Kipiing’s words, of the banks 
and losing the common tough. The “yoni tasks of 
—all these make it e@ and more difficult af ‘keep the commop touch 
at all ieee, to sustain fame relations with all customers— to serve them 
was the Wall Street crash. It was the result of banking which had to a 
serious degree lost touch with the real economic needs of the people. It 
Those institutions which kept the common touch were able to keep their 
customers within the bounds of economic sanity—-were able to make them 
which served their customers thus, under difficulties very frequently, were 
rendering them real banking service. 
banks but from every banking institution. It is the kind of service which 
the savings depositor needs just as much as the commercial customer. We 


history. 

And the reason for that is in the very size and rs me of the ma- 
There {is a danger, but not the one referred to in ihe 
economic preachers. The threat is not in the Reeser = 
of handling ‘efficiently transactions 0 easing ie nos 
of organizing machinery for dealing with increasing aes of customers 
in those ways in which it is a bank’s ‘duty to serve. 

This is no imaginary, theoretical danger— the best proof that it is real 
was banking for the sake of security trading. It was banking for too many 
purposes besides banking. 
realize that business came first and that if they neglected their desks for 
the ticker there might be no business to which to return. Those banks 

That is the kind of banking service which is needed to-day— needed this 
very moment— more than ever. It is needed not only from commercial 
may be justly proud of the growing democratization of the ownership of 
industry through widening ownership of securities. But we must guard 


| against the democratization of financial folly—-we must protect the little 


of those who have little. 

The service of financial guidance is needed now because that is the only 
way in whick the efforts of President Hoover, of his conference and of the 
Chamber of Commerce can be effective in bringing business back to where 
Business will be better when we each do better in our own 
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businesses. If we had all been attending to business in 1928 and 1929, 
business now wouldn't need attention. 

There is talk of a new bull market. If there's a bull market now, it isa 
creeping bull market— which is more dangerous than a creeping bear 
market. We must not allow it again to divert attention from business. 
There are still too many people who believe that the cure or their present 
financial ills is a hair of the bull that bit them. 

I hope that the dark days of October and November will never be re- 
peated. If they should be, banks may again attempt to ease the shock. 
But if such days ever come again, it may be due in part to shirkinz of the 
first duty of a bank to its customers and depositors— to keep them within 
sound economic bounds. 

It may seem that I am asking the banks to assume too great a burden-— 
even if it is one of duty. But I believe that the time is not yet here for the 
banks to be able to relinquish this vital function. We have begun to 
experiment with large-scale economic control but so far it has not been 
effective. Some say it is because the powers of control are not adequate— 
others that the powers were not used. But the fact remains that no large 
scale economic control of the fluctuations which make business good or bad 
can yet be effective without the help of small-scale control. I mean that 
the financial and economic policies which are to guide our progress as a 
nation must still be translated into language and action which can be 
followed by the rank and file of business men and the rank and file of 
savings depositors. 

We must face the fact that a million or so small speculators running wild 
in Wall Street can handicap the efforts of the greatest central banking 
system in the world— can twist national economic policies. 

But these amateur speculators cannot achieve this if the banks do their 
part in guiding them and keeping each individual depositor along a sound 
path. That is why I believe that the banks are the key not only to the 
present situation but to the future. 

I recognize the difficulties of this task. But I am encouraged to believe 
that they can be overcome when. I see the progress now being made. There 
is real encouragement in the practical co-operation of the two great thrift 
agencies— the bank and the insurance company. The development of life 
insurance trusts and insured savings plans mark tremendous forward steps 
in the direction which I have been urging. So also is the adaption of the 
sound principles of the investment trust to the requirements of banker- 
customer co-operation. 

I do not believe that the small banks are doomed. Many will naturally 
be absorbed into large systems, both for their own good and for the good of 
their customers. But the small bank which organizes itself really to serve 
its customers need have no fear of its future. 

Nor can I agree with those who foresee a future of decay for the mutual 
savings banks. I do not believe that the savings banks are doomed to die— 
I don’t believe they are doomed even to remain as they are. Aljresdy the 
four leading mutual savings banks have an aggregate of well over a billion 
dollars in deposits. The savings banks will grow as they serve. Between 
them and the thrift departments they will some day give the person of 
small means the same range of service that the commercial banks and trust 
companies give to those of greater means. 

But the growth of the savings institutions will be retarded as long as 
they refuse to recognize that the methods which were effective 50 and 75 
years ago cannot be effective to-day. The people of to-day are economically 
and psych*logically a different people. We can talk as much as we like 
about the f: ndamental instinct of self-preservation— but when that instinct 
comes to express itself in thrift, it may be fundamental, but it also takes on 
a bewildering variety of utterly different forms. 

Those banks will grow which solve the problems of multip] ing human 
contacts and still keeping them human. The technique of multiplying 
branches, tellers’ windows, passbooks, signature cards, deposits— this has 
been worked out— but the technique of multiplying human contacts and 
keeping them human is far from perfect. But this is not a problem peculiar 
to banking— it is becoming increasingly serious in every business. But in 
banking its proper solution is more important, because upon the success 
of the banks depends the economic well-being of the country. 

The banks must not evade this responsibility. There are many grave 
economic problems facing us. It is too easyto dodge them—to lull 
our consciences— by reassuring ourselves that alone, as individuals or 
individual institutions, we can do so little. Yet in this one service of 
guiding the customer and depositor, each bank, alone, can do a great deal. 
Together they can do everything. That is why I expect to see, in the next 
year or two, not only in thrift banking but also in commercial banking, a 
new technique and a new spirit. 








Representative McFadden Reviews Protest Against 
-_Bank for International Settlements—Calls Pro- 
posed Bank Foreign Bid for United States Gold— 
Reparations Issue Illegal, He Argues—Sees Effort 
to “Drag” Us Into League. 


Attacking the proposed Bank for International Setileunsate: 
in which he pictured J. P. Morgan & Co. as the dominant 
influence, Representative Louis T. McFadden of Pennsyl- 
vania, Chairman of the Banking and Currency Committee, 
argued on March 27 in a-radio address at Washington under 
the auspices of the Daughters of the American Revolution 
that the agreement signed by Germany under the Dawes 
and Young plans was void in law. According to a New 
York “Times” dispatch, from which the foregoing is taken, 
Mr. McFadden strongly opposed absorption by the American 

people of German reparations bonds to be issued under the 
supervision of the proposed bank which, he asserted, could 
be repudiated by Germany. 

Further indicating what Representative McFadden had 
to say the “Times” stated: 


Pointing out the connection of J. P. Morgan & Co. with the world banking 
moveren:, Representative McFadden declared that international financiers 
“know taat these entangling alliances will drag us into the World Court, 
- Bank for International Settlements and eventually into the League of 

ations.”’ 

The framers of the Treaty of Versailles, realizing that Europe had lost 
most of its liquid wealth to America, placei provisions in the treaty in- 
tended to readjust this condition, he charged, adding that one of the main 
purposes of the League was ‘‘to induce the United States to furnish its 
central banking resources ani its gold to create a revolving fund to be used 


in the organization of a World Bank to stabilize the finances of its council 
members.” 





Morgan Dominant, He Says 

In the present international situation J. P. Morgan & Co. is t' e most 
powerful banking force in the world, Mr. McFadden said. He went on: 
“They are not only a potential] influence in Federal Reserve operations but 
are the fiscal agents of Great Britain, France, Belgium and Italy: and, 
now that the State Department has forbidden any partici; ation on the part 
of the Federal Reserve Banking System in the organization or operation 
of the Bank for International Settlements, J. P. Morgan has assumed that 
representation, in so far as this country is to participate therein,” he de- 
clared. 

The “‘scheme of the foreign bankers to get a grip on our banking re- 
sources,”’ he asserted, released an excess amount of credit that resulted 
in the ‘‘orgy of speculation’’ which led to the stock market slump. 

The International Bank of Settlements, as now constituted, declared 
Mr. McFadden, who spoke over the National Broadcasting Co.’s coast- 
to-coast network, is authorized not only to collect and remit the reparation 
payments but is to continue the cooperation between the central banks of 
the world. 

“‘As soon as the organization is perfected and the bank is opened,”’ he 
said, ‘‘almost the first business will be to supervise the issuance of $300,- 
000,000 worth of reparation bonds. Out of the proceeds of the sale of 
this issue, $100,000,000 is to be paid to Germany and $200,000,000 paid to 
France. It is understood that the major portion of this latter amount 
is to be used to refund loans which France has made through the house 
of J. P. Morgan & Co. Accredited authorities estimate that the United 
States is to absorb within the next five or six years between five and six 
billion dollars’ worth of these German reparation bonds. 


Questions Legality of Bonds. 

‘“‘Why should the people of the United States assume the debt that is 
now owned by Germany to the European allied countries, particularly 
when the legality of these bonds is seriously questioned? 

“TI have definitely raised the question of the legality of these repara- 
tion bonds and am calling upon the State Department to advise the Amert- - 
can investors as to whether or not these commercialized German repara- 
tions bonds are legal. These bonds will be offered through the Bank for 
International Settlements and under the direction of J. P. Morgan & Co. 
in this country. 

“TI desire to warn the American people of the danger in this newly pro- 
Posed association in this Bank for International Settlements and against 
absorbing these illegal reparations bonds, and to warn American bankers, 
who are custodians of trust estates, not to trade these sacred estates, which 
belong to American widows and orphans, for these securities which will 
allow Germany to repudiate them and re-establish the institution of poverty 
on which the monopoly of the staples of international commerce are 
founded to support and strengthen a European monarchy and at the same 
time tend to destroy our independence and involve us in European political, 
economical and financial affairs. 

“The agreement signed by Germany under the Dawes and Young com- 
mittees is held by good authority to be void in law,’’ Mr. McF.dden con- 
tended. 

Hjalmar Schacht, President of the Reichsbank, who was Germany’s rep- 
resentative at the Young conference, informed the industrialists of the 
Ruhr that there was no alternative but to sign the agreement and it was 
to prevent catastrophe in Germany that the German delegates signed the 
Young report. 

Stresemann’s View Noted. 


‘The late Herr Stressmann, the leading statesman of Germany, pointed 
out the illegality of this agreement and stressed the point that Germany 
would pay for only 10 years. Only this week, during the debate in Paris 
where the Young plan is up for ratific: tion, the French Right Chief, Louis 
Morin, in assailing the Young plan, exclaimed: ‘Without counting the 
consequences, we are abandoning every guarantee and in return we not 
only get nothing, but we are left at the mercy of the international com- 
missions in which France will be a minority.’ "’ 

Mr. McFadden asserted that France understands that the ‘‘influence of 
the House of Morgan is going to dominate the future of the Ban‘ for 
International Secttlements.”’ 

“I am told,” he added, ‘‘that the signature of France to the Young 
pact was secured ty the promise that they would recei e $200,000,000 
out of the first flotation of reparation bonds. 

“Those who have followed the history of German reparations can but 
conclude that the framers of the Treaty of Versailles visualized fully the 
fact that Europe had lost most of its liquid wealth to America, and that by 
certain provisions in that treaty they hope to turn world history aside. 

“The League was designed for three things: To disarm the United 
States and transfer to either the League or the four dominant members 
of its council the war-making powers of Congress; to persuade the United 
States to obey the decisions of its advisory court made in advance of the 
issue in the absence of positive treaty agreement, and allow such decisions 
to fix the status of international practice in dealing with every question 
involving the policy of the open door and commercial sphere of influence; 
and to induce the United States to furnish its central banking resources 

and its gold to create a revolving fund to be used in the organization of a 
world bank to stabilize the finances of its council members.’ 


Calls Financial Ties Dangerous. 


Mr. McFadden objected to American participation in the League of | 
Nations and the World Court and argued that the ‘‘folly’’ of America 
entering the Kellogg-Briand pact ‘‘has been manifested in the delibera- 
tions of t=e present so-called disarmament conference in London.’ 

“Even more dangerous,” he declared, ‘‘than pro-League propaganda — 
is that which, under the guise of private banking transactions, would tie 
up the United States with Europe economically and financially. , 

‘The first definite knowledge had by Congress th t our Federal Re- 
serve banking system was becoming involved in European financial affairs 
was when the Governor of a Federal Reserve Bank appeared before the 
House Banking and Currency Committee and stated that the 12 Federal 
Reserve Banks had granted « gold loan or credit of $200,000,000 to the 
Bank of England, which loan was guaranteed by a special act of Parlia- 
ment by the British Government. 

“The consummation of this particular loan had given definite assur- 
ance to European central banks that our Federal Reserve System had been. 
made readily available for their assistance. Thus was established a dan- 
gerous precedent to mark further cooperation between the Federal Reserve 
Bank of New York and European banks. 

“Sinoe then it has been known that cur Federal Reserve Banks are 
Participating in the granting of other loans to other foreign banks. It 
has also been ascertained th t these negotiations are usually carried on 
by the Governor of the Federal Reserve Bank of New York, jointly with 
the private banking house of J. P. M’rcan & Co., acting in the c pacity 
of fiscal agent. 

“The climax of these International Bank relationships was reached in 
the summer of 1927 when the heads of the central banks of the major 
countries of Europe came to the United States and held one of their con- 
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fidential meetings with the officers of the Federal Reserve Bank of New 
York. This onference lasted two weeks. 

“The results were made known to the Federal Reserve Board in Wash- 
ington. At this conference a definite change of policy on the part of the 
Federal Reserve System was declared. Immediately the discount rate 
was lowered to 344% and large amounts of money were released into the 
money market through active operations in the open market, causing the 
release of a large volume of credit which resultei in the export of over 
$500,000 ,000 worth of gold to Europe. 

“These internationally minded men, who are attempting to direct our 
participation in international political, economic and financial affairs, know 
the importance of the mobilization of our financial resources with the fi- 
mancial resources of Europe through the Bank for International Settle- 
ments and through the sale of billions of dollars’ worth of German repara- 
tion bonds to our people here in exchange for our gold. They know that 
these entangling alliances will eventually drag us into the World Court, 
the Bank for International Settlements, and eventually into the League of 
Nations. 

“Apparently, the Federal Reserve's participation in the Bank for Inter- 
national Settlements is, through an edict of the State Department, to be 
by and through the firm of J. P. Morgan & Co. This action of the State 
Department— forbidding any further participation by the Federal Reserve 
banking system in the Bank for International Settlements— turns over to 
the Morgan firm one of the most valuable franchises which any private 
banking house in the world ever possessed. It is of more than passing 
interest when you consider the fact that they are the fiscal agents for the 
leading countries whose central bank officers are the directors of the Bank 
for International Settlements.” 


Representative McFadden’s earlier protests against 
co-operation of Federal Reserve System with the Bank for 
International Settlements was given in these columns 
Feb. 15, page 1058. 








Changes in Federal Reserve Act Proposed by W. P. 
G. Harding of Federal Reserve Bank of Boston. 

In an item in our issue of March 22, page 1955, under the 
above head, we credited the article by Mr. Harding on the 
subject to the ‘‘American Bankers’ Journal.” The article 
appeared in the “American Bankers’ Association Journal.’’ 








Meeting of Open Market Committee of Federal Reserve 
Board—Board May Reduce Purchases of Govern- 
ment Securities—Fear Too Great Availability of 
Funds May Revive Stock Speculation. 


Discussions of the Open Market Investment Committee 
of the Federal Reserve System which met with the Reserve 
Board on March 25 were understood to have centered around 
the question of slowing up on the purchase of Government 
securities said the Washington correspondent of the New 
York ‘‘Journal of Commerce’’ whose account continues: 


Officials who attended the meeting refused to discuss it publicly but the 
understanding was conveyed that there is still a fear on the part of some 
bankers of the Federal Reserve System that another booming speculative 
market might be stimulated by the too great availability of funds. 

For some time the Reserve System has been purchasing Government 
securities and for the week ended March 19 was holding $561,000,000 of 
these bonds, as compared to $185,000,000 a year ago. The gain in the week 
was $45,000,000. 

See Danger in Rapid Purchases. 

While there is a feeling that a resumption of real activity on the stock 
market might have a tendency to restore confidence and put business back 
on its feet in a hurry, others take the view that there might lurk a real 
danger in the continued rapid purchase of Government securities. Federal 
Reserve money thus put out really means 12 times its face value in credit. 

This view apparently was present in spite of the statement of Governor 
Roy A. Young of the Reserve Board, who told executives of the American 
Automobile Association a few days ago that there appeared to be no danger 
of a resumption of the speculative hysteria that marked the 1928 and 1929 
market up to the time of the crash. 

There was reason to believe that the Open Market Committee would 
reverse its policy of adding cash to the market, and thus carrying out the 
policy of the Administration to create money, but rather that securities 
might be purchased in smaller volume. The Board has made every effort 
to ease up money through reduction in the rediscount rates and through 
the purchase of ‘‘Governments.”” It went at the task just as it did in 1927. 

Recollecting the events which followed the artificial easing of the money 
market at that time has led some Reserve bankers to question the policy 
of making such large purchases of Government securities as have beun 
taken {n during the last few months. They were said t> favor making pur- 
chases, but at a reduced rate. 


Rediscounts Lower. 


Another factor presenting itself was the substantial reduction of member 
bank rediscounts at the Reserve banks. For the week of March 19, 
bills discounted by member banks at the Reserve banks totaled $205,000,- 
000, as compared to $942,000,000 the year before. 

While the law provides for Reserve bank supervision over the member 
banks, the rea] weapon it holds is the rediscounting privilege. With the 
member banks out of debt, or nearly so, to the Reserve banks, the big 
stick wielded over the credit is lost. The large purchases of Government 
securities have been one important factor in the liquidation of member 
bank credit at the Reserve banks. 

Some members of the Reserve System felt-that it was a mistake to per- 
mit credit to get out of control. They pointed out that such a situation has 
resulted disastrously on previous occasions and no chances should be taken. 

Notwithstanding this situation there will be no action taken by the 
Reserve System to tighten credit. The policy of easy money still exists and 
it will be continued. Further reductions in the rediscount rates may be 
anticipated at any time. 

At the present time it was pointed out,, there is no lack of funds in the 
market, although conditions in this regard have not improved as rapidly 
in the Middle West as inthe East. For this reason it was felt in some quar- 
ters that it is unnecessary for the Reserve banks to continue to pour extra 
millions onto the market through the purchase of securities. 

Some felt also that the extensive placing of Reserve money on the market 
might leave the Administration open to attack by those Congressional 


authorities who have criticized on previous occasions because more was not 
done to control the stock market. 








Branch Banking Plan May Be Universal, Gov. Young 

__. of Federal Reserve Board Predicts at Hearing of 

House Committee—Says It May Be Adopted on 
fe Trade Area Basis—Opposed to Call Rate Limit. 


* Adoption of the plan proposed by Comptroller of the 

Currency Pole for extending branch banking to economic 
or trade areas in the United States eventually would lead 
to a universal branch banking system, Governor Roy A. 
Young of the Federal Reserve Board predicted on March 26 
before the House Commitee on Banking and Currency in 
resuming testimony in the branch, chain and group banking 
inquiry. This is learned from advices to the New York 


“Journal of Commerce’ whose report of the hearing con- 
tinued: 


Governor Young's predication was not advanced in the nature of op= 
position to the proposal submitted by the Comptroller of the Currency, but 
rather as an admission in reply to a question with respect to the effect of 
such a branch banking system in the event flexibility is permited in the 
determination of the proposed trade areas. The Reserve Board head him- 
self had suggested there should be such flexibility through permitting 
some administrative authority to determine the trade areas instead of Con- 
gress as proposed by the Comptroller. 


Areas Important Question. 

Explaining that he was doing his thinking as he talked, Governor Young 
first contended the power of determining the trade areas should be vested in 
the Comptroller of the Currency and later agreed that such power should ~ 
also be extended to the Federal Reserve Board. 

‘*When we come to write a bill, if we are going to write one, the question 
of how these trade areas shall be determined will be a very practical one,” 
observed Representative Stevenson (Dem.), South Oarolina. This ob- 
servation caused committee members to pick up such line of reasoning to the 
point of whispering to their colleagues that the present hearings would con- 
tinue for 25 years at the rate the proceedings have progressed to date. 

However, the sub-committee appointed yesterday to map out procedure 
for obtaining information from bankers and economists interested: in the 
various forms of banking is optimistic that it will formulate a plan to correct: 
the roundabout method pursued to date in eliciting views of Governor. 
Young and Comptroller of the Currency Pole, the only two witnesses 
heard since the inquiry began Feb. 25. Furthermore, it has been indicated 
that within the next few days legislation embodying the Pole proposal 
might be drafted with a view to having some vehicie before the committee 
upon which witnesses may be specifically examined. 

Cites Monopoly Possibility. 

Governor Young’s prophesy concerning the approaching universal branch 
banking system was brought out in the course of questioning by Repre- 
sentative Goldsborough (Dem.) Maryland, who asked if the term ‘‘decen- 
tralized’’ as constantly used by the Comptroller of the Currency in pre- 
senting his proposal sought to make more attractive ‘‘a banking monopoly.”” 
The Reserve Board head contended that Mr. Pole was most sincere in hie 
belief that adoption of trade area branch banking would tend to decen- 
tralize banking and such a proposal was aimed at the larger banking cen- 
ters, New York and Chicago. 

Goldsborough explained that he was not arguing against: branch banking, 
but declared the issue to be whether ‘‘we should have monopolistic or unit 
banking.’”” The Maryland member urged that the general subject be taken 
up with that thought in mind. 

The colloquy between Governor Young and Representative Goldsbor- 
ough came near the close of to-day’s proceedings and lifted the hearing 
which up to then promised to lack anything resembling a high light to 
the realm of importance. Continuance of examination along such lines 
when Governor Young resumes at the next session on Friday was indicated 
at adjournment. 


————— 
Representative Steagall’s Bill Proposing Use of Earnings of Reserve System for 
Guaranty of Deposits. 

At the outset of the hearing Representative Steagall (Dem.) Alabama, 
again discussed for more than an hour his proposal for using the earning». 
of the Reserve System to set up a guaranty system for deposite. During 
the day the Alabama member introduced in the House a bill authorizing the 
earnings of the system to be put to such use. He argued that the $150,-, 
000,000 that has gone into the Treasury as earnings of the Reserve System. 
would have taken care of losses through bank failures. 

Governor Young pointed out that the difficulty in applying the guaranty 
system would be that ‘‘good banks would be carrying poor banks.” He 
explained that the large part of the Reserve System’s earnings is derived 
from big banks. 

Discussing the monopolistic tendencies in modern banking, Golds- 
borough read from a publication in undertaking to show that 12 fimancia} 
concerns controlled 80% of the banking capital of the United Btates. To 
this contention, Governor Young replied that figures compiled by the 
Reserve Board did not bear out such a statement, recalling exhibite already 
inserted into the committee record. 

Goldsborough pressed that his figures showed that out of a total of 
$4,000,000,000 of banking capital in the country, $1,155,000,000, or more 
than a quarter of the nation’s banking, was lodged in the banks of New 
York City. 

Chairman McFadden wanted to know if it had not been intended by 
enactment of the Federal Reserve Act to decentralize the credit facilities of 
thé country in 12 centers, and asked if that purpose had failed to materialize. 

“I don’t think it has 100%,” replied Governor Young. Answering a 
question by Chairman McFadden as to whether the Reserve system could 
be classed as a branch banking system, the Governor said he would charac- 
terize it as ‘‘a group banking system.”’ 


Chase-Equitab’e Merger. 

In referring to the recent permission granted by the Comptroller of the 
Currency for the gigantic triple consolidation of the Chase National Bank, 
the Equitable Trust Co. and the Interstate Trust, Representative Golds- 
borough wanted to know if the Comptroller could have refused such per- 
mission if he thought it was an unwise thing todo. Governor Young said 
that the banks could have consolidated under State charter, after his in- 
quisitor observed that political pressure might have been so great that the 
Comptroller would be forced to i to approve the merger. 














F Previous reference to what Governor Young had to sa 
before the House Committee will be found in our weue 
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March 22, page 1950, and Comptroller Pole’s statements 
before the Committee were given in these columns March 1, 
page 1348, and March 15, page 1757. 

In discussing methods by which the Federal Reserve 
System might be made more attractive to present and pros- 
pective members, and means of strengthening the influence 
of the System over banking and credit mechanism and 
operations, Governor Young stated on March 25 that the 
suggestion has been made that all banks be required to carry 
& part of their reserves with Federal Reserve banks, whether 
members or not. Governor Young was responding to ques- 
tions from Representative Dunbar (Rep.) of New Albany, 
Ind.,.a member of the Banking and Currency Committee 
of the House, which is conducting the hearings. The 
“United States. Daily,’’ from which we quote, added: 


Governor Young stated that the suggestion was one which required a 
good deal of study, and one which might entail a number of legal com- 
plications. When asked if Oongress could legally enact such a requirement, 
he replied that they had, under their currency powers, taxed State bank 
notes out of existence. The Governor made it clear that he was not sanction- 
ing the proposal at this time, and stated that since he was not a lawyer, 
he did not care to make categorical answer on the legality of such a 
procedure. 

Mr. Dunbar directed his questions, for the most part, to the subject of 
strengthening the Federal Reserve System and preventing a defection for 
the national banking system. 

“If all banks were members of the Federal Reserve System,”’ 
“wouldn't most of our banking difficulties disappear-_"’ 

Governor Young stated that he would be reluctant to agree with so strong 
a statement as that, and that it should be definitely understood membership 
in the Federal Reserve System is not a guarantee of bank deposits. Some- 
thing more than technical adherence to a banking system is necessary to 
safety, in bis opinion. 

Governor Young agreed that there is a trend away from the national 
banking system. In response to a direct question, he stated that he has 
been informed the Chase National Bank of New York City plans to continue 
under national charter. 

Larger Dividend Proposed 

One means by which additional inducement to member banks may be 
held out, Governor Young stated, is giving them a larger return on their 
invested ¢apital.He stated that a number of proposals had been advanced 
directed to that end. 

The matter has been referred to a committee of Federal Reserve Bank 
Governors: and to a committee of Federal Reserve Agents, who are prac- 
tically unanimous, according to Governor Young, in their belief that a 
larger dividend than the present 6% rate on the stock held by member 
banks should be paid. 

‘He leans strongly toward an increase in the dividend, also, he said. 

Governor Young opposed the idea of requiring Reserve Banks to pay 
interest on deposits. He would regret legislation, he said, compelling 
Federal Reserve banks to pay a fixed amount of interest on such balances. 
He would agree, however, to any equitable plan that can be worked out, 
permitting a greater distribution of profits, if earned. Anything beyond 
that, he ‘féele might unduly emphasize the profit motive, and that, he 
stated, should not be the.chief aim of: Reserve Bank operations. 

Reference was made by Mr. Dunbar to the litigation concerning the 
succession by a national bank to the fiduciary functions exercised by a 
State bank which:had consolidated with it, under national charter, in which 
the Worcester. County National Bank figured, and the Governor was 
questioned as to the necessity for curative legislation. 

Walter -Wyatt, general counsel for the Reserve Board, responded with 
an explanation of the difficulties encountered as a result of the decision in 
that case, and gave as his: opinion that Congress could enact legislation 
requiring: States to give the same: recognition to a national bank in the 
execution of trusts of a constituent former State bank, now consolidated 
with it, that is given to a State bank which has grown out of a merger of 
two or more banking institutions. 

In most States, he felt, there is little hesitancy about continuing under 
national charter, because of the disposition of the courts, upon proper 
application; to appoint the consolidated institution as substitute trustee or 
fiduciary to replace the merged institution. 

Representativé (Mrs.) Pratt (Rep.), of New York City, asked whether 
or ‘not the decentralization which is expected to result from an adoption of 
decentralized branch banking, as proposed by Comptroller Pole, and ap- 
proved by Governor Young, would be inconsistent with such banking 

mergers as recently occurred in New York. 

Governor Young stated that the development of a number of important 
trade area centers would help in credit mobilization, permitting the tansfer 
of funds from sections whére there was an excess to those where there was a 
need. 


he asked, 


Business Comparison Made. 
Mrs, Pratt inquired whether concentration in banking had kept pace 
with concentration with business generally, to which reply was made by 
Dr. E. A. Goldenweiser, director, division of research and statistics, that 


generally speaking it had not gone so far, Mrs. Pratt referred to the agencies 
that had been set up in this country for the relief of the farmer, and to the 
apparent lack of necessity for such agencies in Western Canada, and asked 
Governor Young if he did not think that perhaps branch banking would do 


more for the farmers than paternalistic farm relief devices. 


Governor Young referred to himself as a country banker, who had great 
sympathy with and admiration for the resourcefulness and the ‘“‘stick- 
to-it-iveness”” of the independent unit bankers of the country who had 
pulled through the recent years of adversity and for many of those who did 
not pull through, and stated that he is reluctant to get away from our tra- 
ditional system of banking, but that he feels we are faced with a condition 


which must receive attention. 


The possibility of a special banking board to bolster up banks in bad 
condition before they become actually insolvent was suggested by Mrs. 
He stated 
that banking supervisors do everything they can to keep banks open in 
the interest of depositors and of the communities they serve, and that any 


Pratt.. Governor Young thought such a board unnecessary. 


board set-up would do the same thing that is being done now. 


Many steps have been taken, he said, toward a reduction of the number 
of small,-weak banks. Both Federal and State officials are slow to grant 
Competition is desirable, he 


new charters, unless necessity is shown. 
stated, but not over-competition. . 
Representative Steagall (Dem.) of Ozark, Ala., 


Resérve'banks and their distribution in recent years, as well as proposed 


reviewed the earnings of 





that a surplus accumulation of 100% of subscribed capital was sufficiently 
large, and that the Reserve banks could very well distribute a larger por- 
tion of earnings to member banks, based partly on capital contribution and 
partly on average reserve balances. 

A recommendation is being made in the annual report of the Board, 
Governor Young stated, for a greater distribution of earnings. 

Reserve bank earnings, Governor Young stated, come from three sources 
largely: Discount on paper submitted by member banks, interest on 
Government bonds bought in the open market, and discount on bills bought. 
Most of the earnings are made out of the member banks, he stated. 


On March 21 Governor Young was questioned by the 
House Committee about various phases of the country’s 
financial operations, particularly the functions of the Re- 
serve System, the report as to this being given as follows 


in the “Journal of Commerce”’: 
Representative Seiberling (Rep.), Ohio, who conducted the examina- 
tion of the Reserve Board head, harked back to colonial days in proposing 
an arbitrary maximum call money rate as a means to curb speculation of 
the variety witnessed for two years up to last October on the New York 
Stock Exchange. Replying to a suggestion by the committee member that 
Congress should place a limit of 6 or 8% on the call money rate, Mr. Young 
said ‘‘those things adjust and control themselves.”’ 
‘But they did not adjust themselves last fall when the rate went to 25%, 
until you and the Federal Reserve Board had put on the brakes,”’ Seiberling 
remarked. Mr. Young replied that the Board had taken no drastic steps 
toward holding down the call rate. He insisted, however, that the Board 
did use its powers in open market operations in an effort to restrain the 
“speculation hysteria.’’ He said that there was a question whether the 
board’s restraining influences were effective or the public had just ‘‘changed 
its mind.”’ 

How Rate is Fized. 
The Ohio member pressed for an explanation as to how the call money 
was fixed and Mr. Young patiently went over the entire operation, detailing 
the factors taken into consideration by the committee of the New York 
Stock Exchange in making the renewal rate each morning. Asked in whose 
interests the rate was fixed, he said it was determined by the combined 
interest of the borrower and lender. He argued against a limit in the call 
rate on the ground that a high rate curbed speculation. 
“If an 8% rate were named as a maximum, speculation would be greater, 
and in the case of a sudden decline the crash would be correspondingly 
greater,"’ Mr. Young said. 
Mr. Seiberling’s contention that the Reserve Board's functions influenced 
business conditions brought the statement from the governor that the board 
has ‘‘a contributing influence rather than a determinable influence."’ 
At this point the committee’s inquisitor expressed a fear that the country 
was heading toward monopolistic banking as a result of the development 
of group banking. Mr. Young observed: ‘‘What if these groups do develop 
wouldn't there always be more than one of them to invoke competition.’ 








Seek To Widen House Ins uiry Into Branch Banking To 
Include Units, Combinations— Committee Named 
To Review Bankers, Economists, To Get all Avail- 
able Data. 


Steps toward formulating a procedure for expanding the 
inquiry into branch, chain and group banking to include 
unit and combination banking were taken by the House 
Committee on Banking and Currency on March 25, when 
a sub-committee to consider a new program for further 
hearings was appointed. The New York “Journal of 
Commerce,”’ in stating this, added: 

Chairman McFadden, Representative Strong of Kansas, ranking majority 
member, and Wingo of Arkansas, ranking minority member, comprise 
the subcommittee. They will review a list of bankers and economists 


interested in the various phases of banking in mapping a definite schedule 
for obtaining information from every available source. 








L. W. Munro Says Definite Tinie Exists for Small, Well- 
Organized Banks—Need, However, for Educational 
Work on Part of All Institutions. 


Speaking before the annual Eastern Regional Savings 
Conference of the American Bankers’ Association, held in 
New York on Mar. 21, on “Banking Service and Savings 
Banking from the Business Man’s Viewpoint,” L. W. Munro, 
New England Manager of Doremus & Oo., outlined the 
progress which has been made in applying fact-finding and 
research in bank advertising and the banking field. Basing 
his remarks on the results of a recent research of the Boston 
banking field, he stated that these results showed a distinct 
need for educational work on the part of the banks to give 
the average business man a clearer understanding of the 
functions of the banks. It developed that there still exists 
a mental barrier—a certain fear—in the minds of business 
men toward their banks. He stated that the ideal banking 
situation exists only when the bank official, through his 
sincere desire to understand the manufacturer’s or mer- 
chant’s special problems, has won their complete confidence. 
While such a situation was found in a number of instances, 
both in the largest and smallest banks, it had more common 
existence among the smaller banks. As to bank mergers 
the research showed a definite place for the smaller, well 
organized bank. 

Personal equation is an important factor, Mr. Munro said, 
and there is a substantial feeling in favor of those banks 
whose officials are friendly and enjoyed the confidence of 
their customers. An impressive fact gained from the in- 





changesstn methods of distribution: 





Governor Young ‘agreed with him 


vestigation, he stated, was the feeling that banks should 
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have in.their.employ practical business men to counsel on 
matters of production, merchandising and sales, criticism 
being made that the helpfulness of many bank officials 
stops with financial matters. The research also disclosed 
that from an advertising and sales standpoint there is a 
real need for advertising the commercial departments of 
the banks as évidenced by the specific interest in that 
dtrection by corporate officials and business owners. 








Owen D. Young Expresses Confidence in Germany’s 
Ability to Pay Under Young Plan—Bank for In- 
ternational Settlements Not a Super Bank—Too 
Late for America to Remain Isolated. 


The Young plan for the settlement of the German repara- 
tions problem was discussed by Owen D. Young, Chairman 
of the Experts’ Committee, from whom the plan takes its 
name, in an address at San Francisco, Mar. 24, at the sixty- 
second Charter Day celebration of the University of Cali- 
fornia. Mr. Young, in enumerating some of the larger 
aspects of the Young plan, stated that under it “the receiv- 
ership of Germany is withdrawn. The mortgage of $2,500,- 
000,000 on the German railway system, created by the Dawes 
plan, is discharged. The general mortgage on German 
industry of over $1,000,000,000 is also lifted.” He further 
said: 

By the Young plan, the annual installment of the Dawes plan of 
2,500,000,000 reichsmarks, plus a variable resulting from an index of 
prosperity, was reduced to an average for the first 37 years of 2,050,600,000 
gold marks, that is to say, a reduction of 20% or more. The annuities 
begin at 1,707,900,000 marks and advance slowly toward a maximum of 
2,428,800,000 marks. After the first 37 years, the German installments 
gradually diminish from approximately 1,600,000,000 gold marks in 1966 
to 897,800,000 in 1988. 

Mr. Young, in the course of his remarks, noted that “Dr. 
Schacht has been accused in taking this action of having 
domestic political ambitions.” “It is fair to him to say,” 
observed Mr. Young, “that his protest arose, not because 
there wae politics in Dr. Schacht, but because politics had 
again crept into the plan.” The most striking feature of 
the new plan, Mr. Young said, is the Bank for International 
Settlements. He stated that “the Bank is in no sense a 
super-bank. It cannot operate in any country in which the 
central bank of that country objects. It cannot issue demand 
notes in any form, and therefore there is no danger of an 
international currency.” According to Mr. Young, “it is too 
late, in our own interest, to think in terms of selfish isola- 
tion. To secure the advantages of economic equilibrium 
we must go beyond political frontiers. We may sign great 
declarations of peace, but we shall concurrently find, if 
we follow a narrow economic policy, an increasing resistance 
in countries less well off than ourselves to that disarma- 
ment which is the insurance of the peace we seek. Politics 
in America may start a program which politics cannot 
stop.” In likewise stating that “isolation to America, either 
economic or political, is impossible,’ Mr. Young said: 

“The material development of countries will necessarily be to us a 
matter of great concern, both from an idealistic and practical point of 
view. If all peoples everywhere ‘could be lifted in productive capacity 
and consuming power to a point equal to our own, envy and hatred would 


be alleviated ; capital would be better employed ; markets would be enlanged ; 


unemployment would diminish, and a much more peaceful world would be 
insured ? 


Mr. Young’s speech, 
“Times,” follows: 


as given in full in the New York 


Mr. President, Ladies and Gentlemen of the University of California: 

If one were to speak on international affairs, it would be fitting to do 
so at one or the other of those great ports which are our most sensitive 
contacts with the outside world. Through New York and San Francisco, 
inward and outward, flow in substantial part the great movement of men 
and things which constitute international transportation; of voices and 
records which make up international communication ; of finance, that essen- 
tial mechanism through which all these interchanges are made possible. 

It is true that Washington, as the political focus of the nation, makes 
our political contacts abroad, but they are relatively superficial and 
inconsequential compared with these sensitive forees of quick and constant 
action which represent our participation in the economic activities of the 
world. So, after the completion of the Dawes plan, I spoke of my experi- 
ences abroad, first in New York. Now, after the completion of the new 
plan, I consider it a privilege to say my first word at the great port of 
entry of the West. It is perhaps not inappropriate that it be said es a 
part of the celebration of this significant anniversary in the life of the 
University of California. 

On the 11th day of November 1918 the military forces engaged in the 
great war suspended operations. For more than four years they had been 
our masters. They commanded our thoughts and our ambitions; they held 
as hostages our property and our lives; politics had retired to second place ; 
economics had temporarily been forgotten. 

After the military had suspended its act in the tragic drama, Politics 
and Economics again came on the stage. Politics, as she advanced to the 
footlights, had never seemed so charming. She received the applause of 
all the world. How delightful it was to get rid of that old witch of war 
who destroyed our wealth and our peace of mind, who murdered our sons 





oO 
and who disarranged all the notions of our daughters! Is it any wonder 
that politics commanded dur admiration? ~~ = 

What high hopes we had of her! ‘True, there was on the stage also a 
very modest being, ragged in clothing, bewildered im her senses, known as 
Economics. No one paid much attention to her) in. comparison with their 
lovely idol. Truly, Politics was mistress ofthe ‘wo with that 
setting, the play went on. wo ; 

Politice, conscious of her power and with: hand 
while all the world was lost in admiration’ mg daring. 
a part of her charm lay in her many moods, One 
Woodrow Wilson, and the audience sat breathless, 
idealism of a great man and the rich expression of a 
day, by contrast, she was hard and cynical, and what 
practical, as she spoke through Clemenceau. And still ‘another time she 
had the delightful abandon and irresponsibility of a mischievous mistress 
as she was impersonated by Lioyd George. And she had courage, too, 
because she swept away age-old boundaries and made new ones. . 

True, occasionally was heard the weak voice of Economics modestly 
protesting here and there, occasionally even offering advice, only to be 
silenced by the imperious gesture of the leading lady. And. one day she. 
decided what Germany was to pay by way of reparations the sum of 
132,000,000,000 marks, or one-quarter as many dollars, Then it was 
indeed time for Economics to speak, and she did, in protest. But she 
was quickly silenced by the great party in the Palace of Versailles, the 
scene of so many grand affairs. Had not Politics always been mistress of 
Versailles? Had not Economics always been a scullery maid? Why break 
the precedent now? Why listen to her in these great councile—and they 





didn’t. And then: ; 
“The tumult and the shouting dies; 
The captains and the kings depart.” 


Permit me to carry the figure one step further, ' Politica now goes on 
tour, always taking her bedraggled associate with her, because -even Politics 
knows that Economics must do the werk. Politics in awe says, and 
properly and sympathetically so: 

‘‘Your houses and lands -have been destroyed; rebuild im and do - it 
handsomely—others will pay the costs.”. That was the program which - 
Politics could start but which Politics could not: stop. 8o the building 
went extravagantly on, and a few years later, when Germiariy failed to 
pay the cost and consequently there overhung: France ‘this acetion to her 
vast interior debt, Politics said: 

‘“‘We will make Germany pay. We will move our enatien into the 
Ruhr and compel by. force the production of coal and muanafsetured goods: 
for reparation account.”’ 

But it turned out that the sword was a poor instrument ewith which to 
get economic results. Politics could put a French army in the: — but 
Politics could not take it out. ene 

Politics in England said: “If there be people out of work, or even: 
people who do net want to work, give them a dole from. the ‘public | 
treasury.’ 

How generous she was! But there was a program which Politics could - 
start but which Politics could not stop. 

Politics: in Germany said to Economics: ‘You seem depressed this 
morning with the great work you have to do. Let me give you a ‘cocktail. 
I do not intend to get you intoxicated. Take a little stimulant, and 
after you are started, we will cut it out.” 

So Politics gave to Economics inflation. That was something which - 
Politics could start, but which Politics could not stop. As a result, the 
currency of Germany was destroyed and her people were plunged into the’ 
depths of want and despair. Yes, it is easy for Politics, with her appeal 
to the emotions and her ingratiating manner, to start things in the field 
of Economics which she cannot stop. 

And 60 it happened in the autumn of 1923. Then, for the first time, 
Economics got a hearing. The world began to doubt whether Politics, 
with all her charm, was safe and sound Losing the applause of her- 
audience, and with that something of her confidence, her hands 
in despair, Politics finally called to Economics and said: “If I give: 
you the opportunity will you try to save the show?” 


Convening of Dawes Committee. 


The Dawes Committee convened in Paris on the 14th day of January 1924. 
its task was to provide a plan for the balancing of the German budget 
and for the stabilization of the German currency. It was not permitted 
to revise the amount of 132,000,000,000 marks which Politics had fixed 
for Germany to pay. So the Dawes Oommittee did the very simple thing 
of fixing the annual installments which Germany should pay on account of 
reparations. These being fixed, the budget could be balanced and the 
currencystabilized, -The Dawes Committee did not specify the number of 
years which the installments were to run, No one eyer computed the 
yeats, because it was apparent to the world from the size of the install- 
ments that the earlier reparation figures had been in fact, if not in law, 
abandoned. * 

The Dawes Committee brought out its plan on the 9th day of April 1924, 
It was made effective on Aug. 16 1924, at the Conference of London, by 
a treaty signed by the nations which were the beneficiaries of German repa- 
rations. By it a new central bank was established for Germany and pigs new 
currency was created with an adequate gold supply. 

And to give you an idea of the results of the inflationary intoxication, 
let me say that one mark of the new currency was exchangeable for one 
billion marks of the old currency, and I mean the Continental billion, not 
ours; that is to say, a million million old marks for one new mark. 

And so Eo*nomics took the stage in Germany on the Ist day of Sep-. 
tember 1924. A few days later the French armies began to move out of 
the Ruhr back home. The Germans began to work their mimes and factories. . 
The world learned its first great lesson—that economies does not function 
under political threats or military coercion. It performs obligations which 
= reasonably ‘air. It recognizes in the long run only self-interest and 
10nor. 

In a word, the world learned that coal and steel for reparations would 
come at the pomt of a pen on a checkbook, and would not come at the 
point of the bay yet in the hands of the soldier. Certainly it was demon-. 
strated that in ‘his field the pen is mightier than the sword. 

You all know the story of Germany’s economic recovery under the Dawes 
plan. She pa’d to her creditors during those five years the full amount 
set out in the plan, namely, 7,600,000,000 marks, which is the equivalent. 
of $1,917,000,000. Nevertheless, the Dawes plan was a receivership plan 
for Germany. It was not a plan of permanent reorganization. Under it 
S. Parker Gilbert, » brilliant young American, was the receiver, and let 
me take this opportunity of saying that the success of the Dawes plan was 
largely made possible by his wise and efficient administration of the 
receivership. May I step aside long enough to call the attention of the 


students of Oalifornia to the fact that Parker Gilbert was made Agent 
General for Reparations Payments at the age of 32? He was graduated 
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from Rutgers College in the class of. 1912, and from the Harvard Law 
School in the class of 1915. I speak of it here only because I want you to 
know that great opportunities and great responsibilities lie before you, 
not somewhere in the distant future, but almost here and now. 

As I have said, the Dawes plan was an interval receivership plan—it did 
not even fix the total amount of the debt, although all the world knew that 
the original sum fixed by polities was quite impossible. Then, too, one 
could not expect a great nation of 60,000,000 people to function perma- 
nently in the hands of a receiver, and eo at Geneva on Oct. 20 1928 
Economics was again called by politics, in the form of an Experts’ Com- 
mittee, to make proposals for a,complete and final settlement of the 
reparation problem. That committee met on Feb. 11 1929, in Paris, and 
on June 7 signed and transmitted its report of final settlement. That 
report is popularly known as the Young plan. 


Young Plan. 


May { say in passing that this habit of adopting the name of the 
Ohairman as the name of the committee began when the first Experts’ 
Committee was christened the Dawes Committee? General Dawes was not 
‘keen about that change of name, but he said, you will remember, that 
‘somebody had to take the garbage and the garlands. It was in that same 
spirit that the Young Oommittee and the Young plan were so named—and 
you may be sure that the Chairman will receive more than his fair share 
‘of social prestige at the front door and a proportionate amount from the 
can at the back door, depending wholly on whether the affair is an after- 
moon tea or the “morning after’’ clean-up. 

By the Young plan, the annual installment of the Dawes plan of 
2,500,000,000 reichsmarks, plus a variable resulting from an index of 
prosperity, was reduced to an average for the first 37 years of 2,050,600,000 
gold marks, that is to say a reduction of 20% or more. The annuities 
begin at 1,767,900,000 marke and advance slowly toward a maximum of 
2,428,800,000 marks. After the first 37 years, the German installments 
graduaHy diminish from approximately 1,600,000,000 gold marks in 1966 
to 807,800,000 in 1988. 

Under the plan, the receivership of Germany is withdrawn. The mortgage 
- af $2,600,000,009 on the German railway system, created by the Dawes 
plan, is discharged. The general mortgage on German industry of over 
91,000,000,000 ia also lifted. Germany is given a specific task to 
perform. Foretgn armies provided by the political treaty are withdrawn. 
The Reparation Commission is wound up. 

Oare was taken in plan to avoid the term reparations. And so, at 
jast, 10 years after the armistice, under the new plan as drawn in Paris, 
She has a debt to pay, but that is all. Her honor, not 


word about the problems and difficulties in Paris? I have 
the Dawes payments were reduced something like 20%, and 
years which Germany should pay was also fixed. 
’ “Dhese itustallments, computed at their present value, represented a charge 
Germany of something like $9,000,000,000, or 36,000,000,000 marks. 
Politics, you will remember, fixed Germany’s obligations at 132,000,000,000 
$33,000,000,000. In a word, our kitchenmaid, Economics, was 
to cut the menu of her leading lady by more than 70% to make 
prespects of the larder. 
politics again appeared, and while protesting that she 
put larger burdens on Germany, did increase somewhat— 

itical purposes, I dare say—the burdens of the Paris 
of those burdens do, in fact, ultimately fall on Germany. 
the second Hague conference, politics again made an effort 
military sanctions for Germany’s .non-performance, and in a 
most attenuated form such sanctions were provided. 

Economics does not like military sanctions. Dr. Schacht protested, and 


g 


durdens additional to those imposed at Paris, and which had any color 
of military sanctions. Dr. Schacht has been accused in taking this action 
-of having domestic political ambitions. It is fair to him to say that his 
protest arose, not because there was politics in Dr. Schacht, but because 
molitics had again crept into the plan. 

However, I have no fear of the slight political tinge which the plan 
teok on at The Hague. Certainly this settlement was better than none. 
% would have been a' great catastrophe for Germany and all the world had 
the plan agreed upon at Paris by the representatives of all the countries, 
‘including Germany, failed in the hands of politics at The Hague. We are 
all to be congratulated that it did not do so, and perhaps most of all the 
@overnment of the United States. 


Qntted States to Get More than 60% to be Paid by Germany. 


T speak Of my Own country, because more than 60% of the total sum to 
be paid by Germany must find its way to the United States in payment 
So us of the so-called international debts. You see that was one of our 
erious problems at Paris. Roughly, one-half of the Dawes payments were 
meeded by the creditors of Germany to pay their debts to the United States. 
That obligation was fixed. So the entire reduction by the creditor coun- 
‘ries in the Dawes payments, so far as their respective budgets were con- 
«cerned, had to be made out of one-half of the payments; that is, every 5% 
eduction to Germany in the Dawes plan payments meant a 10% reduction 
‘m the net budget benefits of the creditor countries. 

Now a 20% reduction in the Dawes plan payments looked small to 
‘Germany, but a resulting 40% reduction in net budget benefits to the 
po te countries looked very large to them. That was one serious problem 

- aris. 

Another was that the Dawes plan payments were distributed under what 
was known as the Spa percentages. Now, as the reduction in the German 
payments took place, some of the countries, notably Italy, under those per- 
centages, would not have received enough to pay their indebtedness to the 
United States, while ethers would have a considerable eurplus. Therefore, 
tn order to secure a settlement at all, it was neeessary at Paris to remake 
these peraentages. 

We not only had to set the total amount which Germany should pay, but 
we had to redistribute that diminished amount among the creditor countries 
so that all would be eatisfied. The problem of fixing Germany’s total 
amount was not as difficult as the redistribution among the creditors. The 
German problem was largely an economic one. The redistribution problem 
‘was largely a political one. 

fo, unfortunately, from my point of view, the Young committee in Paris 
‘had to deal with these combined problems of economics and politics. If I 
show some dislike for Politics to-day, it results largely from my experience 
with her in Paris. Charming as she may be at times on the stage, she 
is often petulant and petty, and always selfish, in the dressing rooms, 
and, habitually, she puts a ow estimate on the intelligence .of her 


However, as.I say, a settlement was made in Paris. It was the best 


settlement that could be made. 
Young Plan Compromise Between Economic Settlement and Political One. 


Strictly speaking, it was neither an economic settlement nor a political 
one. It was a compromise between the two. 

The compromise was difficult. Both politics and economics in all 
countries had been waiting for this day of final settlement to even up some 
of their old scores. Things which had been said and actions which had 
been taken, things which had been left unsaid and actions which had been 
withheld, were now to be brought on the stage for the last time. 

So, in a sense, our committee at Paris was compelled to review and 
reargue, and so far as possible adjust, all of the conflicts involving repara- 
tions and their redistribution, and everything collateral thereto which had 
arisen during the preceding 10-year period. Questions of parity and ratios 
which are so important to guns and ships, were not by any means absent 
in dealing with a limitation program expressed in currency. 

Perhaps you will pardon me if I stop here long enough to pay a slight 
tribute to my associates in Paris. They were men of competence and 
independence in thought and action. Economic theorists could not dominate 
them. They had the highest regard for the specialized expert, but they also 
had experience in making practical application of expert theories. Financial 
or business interests could not coerce them. They had the greatest respect 
for men of business, but they were not blind to the large social and political 
factors also involved. Politics could not control them because they held 
no public offices and were not responsible to political constituencies. 

From such a group only could a settlement come. That does not mean 
that it could come from these individuals only, but it does mean that 
individuals, to be successful, must have the qualifications whieh I have 
indicated. Then, too, the members of this committee had the good 
fortune of intimate personal acquaintance. Most of them had been friends 
for many years. This was a contributing factor to success. 

I wish I might take the time to speak of each member of the committee 
individually and give you some idea of the value of his contribution, par- 
ticularly as to my American associates. It must suffice here for me to 
say that no man ever had more competent and loyal associates than I had 
in J. P. Morgan, Thomas W. Lamont, and Thomas Nelson Perkins. The 
respect in which they held each other and in which they were held by 
their European associates had a very great influence on our work. 

Whether the burden placed on Germany is too great, only time will tell. 
It is true that the countries participating in the Paris plan have added all 
of their indebtedness to the United States together, and added approximately 
50% to it, in fixing the sum which Germany is to pay. Each of those 
countries, you will remember, had protested against the burden of their 
indebtedness to the United States, even under the favorable debt settle- 
ments made. 

Yet they have paid Germany the compliment of assuming that she can 
bear the burden of them all, together with a substantial premium. 

But I have great confidence in Germany’s capacity to pay. True, she 
has not a large supply of what the world calls basic raw material. She 
has, in large measure, however, a supply of that kind of raw material too 
little taken inte account in the world’s affairs, namely, a capacity for 
scientific research, and the ability to apply it and organize it in production. 
It is not unlikely that in the years to come this particular kind of raw 
material with which Germany is well endowed may be the reservoir eut of 
which these vast sums will be produced and paid. 

If Germany does make the payments out of such a reservoir, the rest of 
the world must be careful to avoid the enervating effects resulting from the 
receipt of such payments. We should all remember that the discipline 
of hard work and of heavy responsibility is likely to do much for a people 
as well as for an individual. Let no man be sure, let no nation be sure, 
merely because he is a creditor of some one else’s labor, that therefore he 
is strong and will always remain so. 


For International Settlements. 


The most striking feature of the new plan is the Bank for International 
Settlements. That institution is unlike anything which has existed in the 
world before. It was not created merely for the sport of inflaming the 
imagination of men, or even for the laudable purpose of providing a new 
subject for the debaters of the world. Like all inventions and new crea- 
tions, it arose out of the mind of man to meet a new need. 

Obligations, as I have said, are to be delivered by Germany of approxi- 
mately $9,000,000,000, payable over a period of nearly 60 years, in fixed 
annual installments. As these obligations mature, vast sums must be 
paid over frontiers and translated into the currencies of other countries. 
Who should hold these obligations and control these transfers? 

Should they be put in the hands of political treasuries of more than a 
dozen nations, where, in case of slight difficulties, they might become the 
football of domestic or international politics? Even more dangerous would 
it be to have them become the trading medium in all kinds of international 
negotiations. 

Should they be left where Germany, if she chose, might default in the 
payments to one power and continue those to another? 

Should they be left where these transfers in political hands might become 
a menace to the normal economic exchanges of the world? 

No; it was quite apparent, in the interest of all, creditor and debtor 
alike, that these obligations of Germany should be held and the payments 
managed by a single organization for the account and benefit of all. Any 
default by Germany must be a common default for all creditors. Any 
moratorium must be a common moratorium. Therefore, it seemed to 
our committee necessary to mobilize the German obligations in single hands. 

For that purpose the Bank for International Settlements was created. 
Any difficulties in German payments must be between Germany and the 
bank. The bank should be, as far as possible, insulated from politics, both 
domestic and international, and be free from government domination and 
control. To accomplish this, the charter and by-laws of the bank were 
established by international treaty and evidenced by a protocol signed at The 
Hague, on Jan. 20 of this year. Corporate entity is to come into existence 
by an Act of the Legislature of Switzerland, where the bank is to be 
located, Switzerland being a party to the treaty. 

The capital of the bank is to be $100,000,000, and its stock is to be sold 
to private persons in the principal countries of the world. Its directorate 
is to consist principally of the governors of the central banks of Europe, 
or their nominees, America having declined to participate. 


Earning Power of the Bank. 


The earning power of the bank is to come from small commissions on 
reparation payments, and certain deposits from governmental treasuries 
provided in the plan. The bank has power to accept deposits from or to 
make deposits in central banks of countries on a gold exchange basis. 
Thus the endeavor has been made, in the interest of the world, to eliminate 








politics from the control of reparation payments, and from the machinery 
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, which will- handle them. The bank is to be truly the insulator between 
.. the political treasuries of the creditor powers and their debtor, Germany. 
Functions Denied Bank. 


The bank is in no sense a super-bank. It cannot operate in any country 
in which the central bank of that country objects. It cannot issue demand 
notes in any form, and therefore there is no danger of an international 


currency. 

-.. Zt may be used as a clearing house by central banks to the extent which 
they may elect to do so. This lies in the future. But there is no question 
in 


many mind that some such development will come about if the diminish- 
supply of gold in the world threatens a general deflation in the 
level. ; 
Price Stability the Problem of the Capitalistic System. 


The proper handling of price stability is one of the most important 
matvers facing the capitalistic system to-day. In it will be found the 
roots of those maladjustments which result in the unequal and unfair 
distribution of wealth, in unemployment and other serious problems. 
The International Bank may turn out to be an essential and useful 
of machinery for an economic world which of necessity is becoming 
more closely integrated. Politics becomes dangerous on a stage 
unless economics functions well. Fortunately the bank has the 
growth, but it will grow only as our needs compel it. It will 
only as the central banks of the world wish to use it. In a word, 
it is the servant of all and the master of none. 


Bank Independent of League of Nations. 
The question has been raised whether the League of Nations and the 
Bank for International Settlements might not unite their forces. The 
League represents international political co-operation, and the bank inter- 
national financial co-operation. Well, if that means that the bank will 
come under the domination of the League, and so there will be added 
to the political forces of the League the financial resources of the bank, I 
think we may diermmiss once and for all our fears if we are opposed to the 
League, or hopes, if we are its proponents. 
othing is clearer, from the experience of the last 10 years, than the 
of keeping our economic machinery, and especially our finance, 
from the domination and control of politics. That me 
I do not mean that the struggle 
It is going on in every country, 
will continue to do so. 


But what about the relationship of economics to politics in in 
co-operation ? 
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problems and affairs of every country on the globe. 


America Cannot Remain Isolated. 


Isolation to America, either economic or political, is impossible. The 
material -development of countries will necessarily be to us a matter of 
great concern, both from an idealistic and practical point of view. [If all 
peoples everywhere could be lifted in productive capacity and consuming 
power to a point equal to our own, envy and hatred would be alleviated; 
capital would be better employed; markets would be enlarged; unemploy- 
ment would dimirish, and a much more peaceful world would be insured. 

Let no man think that the living standards of America can be perma- 

nently maintained at a measurably higher level than those of the other 
civilized countries. Either we shall lift theirs to ours or they will drag 
ours down to theirs. Tariffs and other petty political barriers, temporarily 
-Justifiable, will, in the kong run, only accentuate the trouble. 
'- Qur experience at home during the last generation should teach us that 
segregation into different groups for the selfish purpose of benefiting 
one at the expense of the other is a failure. It was not so many years ago 
that our industrial leaders in the United States thought that a low wage 
scale was necessary to enable capital to earn a profit. Now we have learned 
that a high wage scale may be consistent not only with low production 
costs but also with the greatest security to and return on capital 
investment. 

In a word, we are learning in America that the highest welfare of all 
rather than of any class is a wise objective even for the group previously 
privileged. How long will it take us to learn that fact in a world se 

‘emall that Commander Byrd talks from New Zealand on Wednesday at 
noon, in the fall of the year, with Adolph S. Ochs in Schenectady, on 
Tuesday at 7:30 a. m., in the spring of the year—and that conversation 
can be heard by practically everybody in the world at varying times and 
seasons. 

Must Pass Political Frontiers. 

It is too late, in our own interest, to think in terms of selfish isolation. 
Te secure the advantages of economic equilibrium we must go beyond 
political frontiers. We may eign great declarations of peace, but we shall 
concurrently find, if we follow a narrow economic policy, an increasing 
resistance in countries less well off than ourselves to that disarmament 
which is the insurance of the peace we seek. Politics in America may start 
@ program which politics cannot stop. 

After all, we must remember politics and economics are not the masters 
of men—they are their servants. The managers of both too often think 
and sometimes act as if human beings were merely the fodder of political 
and economic mills. Merely because I have spoken of economics and politics 
I would not wish you to think that I consider them in any sense ends in 
themselves. Back of them stand myriads of human faces, some young, some 
old, some prosperous, some needy, some charitable, some selfish, some 
generous, some envious, but ali vitally affected not only in their material 
but in their cultural and spiritual development by these organizations, 
politica) and economic, which they have imposed upon themselves. 

So long as such organizations render an uplifting service just so long 
can we go forward in reaping the advantages which civilization has brought. 
But those faces in these days of a closely compact world can no longer be 
segregated into compartments, one of which shall be prosperous and the 
others not; one of which shall go forward and the others back. Those 
faces must all move together for good or ill. So politics and economics, 
their servants, must move together, too, not in one country alone, but 
everywhere. That way only can the benefits of civilization be enlarged— 
that way only can peace come. 

And one word more. America is too rich to be loved. She is well 
enough off to be envied. The attitude of the world toward her will be 
largely influenced by her spirit. 

If it be one of selfishness in isolation, she will have failed in her great 
responsibilities. If it be one of boastfulness in her success, she will have 
misused the things which God has given her. 


1 pray ‘tor sober and sensible responsibility, a spirit of gratitude for ‘the 
things we have, a spirit of friendliness and helpfulness and’ co-opération 
for all, a spirit of restraint in the use of any power which ‘has been 
entrusted to us, and, most of all, restraint in speech. 


“Tf drunk with sight of power we leose 
Wild tongues that have not Thee in awe, 
o & o 


For frantic boast and foolish word 
Thy mercy on Thy people, Lord.” 








T. W. Lamont of J. P. Morgan & Co. on the Final 
German Reparations Settlement or Young Plan— 


Advantages to Creditor Governments—Bank for 
International Settlements. 


In the April issue of ‘Foreign Affairs,’’ an American quar- 
terly review, Thomas W. Lamont of J. P. Morgan & Co. 
and one of the American bankers serving on the International 
Committee of Experts which evolved the Young reparations 
plans, discusses at length ‘‘The Final Reparations Settle- 
ment’’ and the proposed Bank for International Settlements”’ 
“‘designed as the chief mechanism for the carrying out of the 
Young Plan.’’ The divergence in the Experts’ views is 
dealt with, together with unacceptable suggestions and the 
final successful conclusion of the Experts’ conference, after 
a breakdown ‘‘which at the time seemed almost complete.”’ 
Mr. Lamont likewise discusses the advantages to the Creditor 
Governments and towards the end of his treatise states that 
“it is a truism to say that the adoption of the Young Plan 
ought to prove an immense stimulus to the European 
economy. He adds that “the restoration of confidence, the 
renewed friendliness, the fresh methods of co-operation 
through the International Bank and otherwise all these 
factors should go far to tranqualize Western Europe, and 
to hasten all the processes of reconstruction.’” Mr. Lamont 
before taking up the Young Plan alludes to the appoint- 
ment of the First Committee (Dawes Committee) of Experts 
which convened at Paris early in 1924 and goes on to say: 


The work of the Dawes Committee covered several months, but according 
to those members of it who were also member of the Young Committee ite 
work was not so arduous, complex or difficult as that of the Young Com- 
mittee. In the first place, the situation in 1924 was so critical that by 
common agreement something had to be done. In the second place, Ger- 
Many was not present at the Dawes Oonference, so that the conferees, 
being all creditor experts so to speak, were united to a commonend. The 
Dawes Plan was happily able to transfer the question of reparation ‘‘from 
the point of the sword to the point of the pen.” It manifestly constituted 
the work of a rescue party, building a temporary bridge over existing diffi- 
culties. But as the Dawes report itself stated, it was designed only to 
facilitate ‘‘a final and comprehensive agreement.’’ In other words, the 
Dawes Plan still left the question of Germany’s total liabilities indefinite. 
What it succeeded in doing, however, was of enormous importance and 
value. It reconstituted the Reichsbank with ample capital and firmly re- 
established the German currency upon a gold exchange basis, thus enabling 
the Reich to obtain abroad sufficient loans to meet its own Treasury situa- 
tion until such time as the budget could be actually brought into balance 
from Germany’s own resources. Further, it provided that certain im- 
portant State revenues of the Reich be set aside to help constitute a fund 
for German reparations; it laid mortgages amounting te four billions of 
dollars upon railway and industrial corporations of Germany; it set up 
various other controls. And at the head of the whole machinery for colle- 
tion and remittance of reparation funds was appointed an Agent General 
of Reparations in the person of an American, Seymour Parker Gilbert. 
The Plan set up as a safeguard a Transfer Committee which was to have 
power to suspend transfer of German funds across the frontier in the event 
that, in the view of the committee, the exchanges were in danger. (As & 
matter of fact the Transfer Committee has never had occasion to invoke 
its powers to suspend transfers.) Taken all in all, the Dawes Plan set up 
receivership machinery for Germany and since the Plan went into effect 
on Sept. 1 1924, the Reich has in effect been in the hands of a receiver. 
That receivership is to be ended by termination of the Dawes Plan and 
inception of the new Young Plan, if and when it goes into effect. The 
date for the change provided in the Young Plan itself was Sept. 1 1929. 


Annuities under the Dawes Plan. 


As to the annuities provided by the Dawes Plan, these began at a com- 
paratively low figure ($235,000,000 per annum) and in the fifth year 
worked up to what has been known as the Standard Dawes Annuity, namely, 
two and one-half milliards of gold marks (say $587,500.000). The Plan 
provided that this payment was to be supplemented in future years by an 
Index of Prosperity, under the provisions of which, as the Reich prospered 
in certain directions, her reparations payments were also to increase. It 
has been generally figures that such increase would amount to about 3% 
per annum based upon the standard annuity. In other words, if the 
Dawes Plan had continued in effect, the standard annuity for 1930 might 
well have become 2,575 million marks. 

suse is no denial anywhere that the Dawes Plan has worked with remark- 
ablesuccess. This success has been due to several factors. One has plainly 
been the honest determination of the German people themselves to work 
out the terms ofthe Plan. Another potent factor has been the extraordinary 
rehabilitation of Germany's external credit; Germany's foreign long-term 
borrowings have been estimated by Dr. Schacht as amounting, in the five 
years of the Dawes Plan operation, to upwards of three billion dollars, in 
addition to large short-term current credits. A third cause of the success 
has been the extraordinary ability shown by the Agent General for Repara- 
tions Payments to carry out smoothly and without interruption the complex 
machinery of his office. And the skill which he has employed in transferring 
the large sums called for under the we eet disturbance to German 

nomy has been an achievement of high order. 
To ae world generally, however, it has long been understood that in- 
asmuch as the Dawes Plan was of a temporary nature, it must sooner or 
later be superseded by something permanent. As early as his annual 





report of 1927 the Agent General pointed out that there could be no effec- 
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tive settlement of tions until Germany's final liability kad been 
determined, and he estéd that steps be taken to that end. Said he: 

“And as time goes on, and practical experience accumulates, it becomes 
always clearer that neither the reparation problem, nor the other problems 
depending upon it, will be finally solved until Germany has been given a 
definite task to perform on hér own responsibility, without foreign super- 
vision and without tratisfer protection.” It'is a matter of public knowledge 
that in private convers:tions Which he had in the course of the next year 
with the heads of Government in most of the European countries concerned, 
Mr. Gilbert urged that a second committee of experts be appointed to 
take up the question. 


The Second Experts’ Committee. 


These heads of Governments, being assembled in Geneva in September 
1928, discussed the question further, and finally determined upon a course 
of action embodied in the following Terms of Reference: 

ritish, French, German, — and Sepmnese Govern- 

bk 4 7 anhenas of tae decision reached a 6 1928, 

trust he task o 7 Financial ex: 

t 

Forse com complete oy! "rina settlement of the duties tions resu ting rom the 

d Agreements cetween Germany and the Creditor 

~~) The g FN shall address its report to the Governments 

which took part in the Geneva decision and also to the Reparation Com- 
mission. 

In the casé of the Belgian, French, British, Italian and Japanese experts 
and their alternates, the Reparation Commission made the appointments 
upon the nominations of the respective Governments. The German ex- 
perts were appointed by the German Government. The private American 
citizens who consented to serve were appointed by the Reparation Com- 
mission conjointly with the German Government. Prior to these last 
famed appointments, the American Government was informed of the 
American nominees and interposed no objection to their acceptance of the 
appointment. 

The first meeting of the Committee of Experts was convened at the Hotel 

. @eorge V at Paris on Monday, Feb. 11 1929. Its final meeting for the 
signature of the Report was held at the same place on Friday evening, 

The Committee sessions thus occupied almost exactly 17 weeks. 

At the outset the Committee was plainly confronted with several major 
tasks, the chief of them being these: 

1. The final determination of Germany's liability for reparations, this 
determination including the fixing of the amount of annuities which Ger- 
many should pay and the period of years over which they should be paid. 

2. The abolition of foreign controls in Germany (taking Germany out 
of receivership), and the setting up of a new mechanism for the receipt and 

' disbursement of the annuities and for the handling of the questions incidental 
to reparations. 

3. The formation of a plan for the mobilization and ultimate issuance 
for sale on world markets of a certain portion of the German annuities. 

The Committee felt itself obligated in a larger sense to devise a plan 
calculated to ‘‘banish the atmosphere of war, to obliterate its animosities, 

ite partisanships, and its tendencious phrases.” The Committee’s work 
was to liquidate the war and to bring about a state of economic peace in 
Europe. 

In order to arrive at the ends just described, in order to fix the German 
annuities, it was necessary for the Committee to take into account Ger- 
many’s past performances; her present capacity; her condition—economic, 

' ‘financial and even political; the sums which she had already paid on account 
* of reparations; the extent of her willingness to pay in the future; the ligiti- 
mate requirements of the chief creditor powers; methods for future co- 
operation between the debtor and the creditor countries; and other kindred 
matters. Specifically, in order to fix the annuities the Committee had to 
reeoncile two indeterminate and shifting viewpoints—Germany’s opinion 
of her capacity to pay, and the feeling of the chief creditor countries regard- 
ing the sums which they could accept in satisfaction of their requirements. 
To bring about this reconciliation implied, in the first instance, expert 
knowledge and study of a high order, and in the second piace, an under- 
standing of diplomatic and political expediency. This slow, long-drawn-out 
process filled up the four months of steady negotiation, inquiry, demand, 
refusal, impasses and crises; and then finally brought reconcilement in a 
spirit of excellent good-will. The final agreement, so far as the American 
delegates were concerned, was based upon their conviction that the an- 
nuities which Germany undertook to pay under it represented no more 
than her fair, equitable and economically feasible share of the cost of 
liquidating the war. 

The first few weeks of the Conference were occupied largely with the 
exposition of Germany's situation by the German delegates, led ably by 
Dr. Schacht. He and his associates gave us in great detail information as 
to Germany’s demand for capital in the last five years and the extent to 
which that demand had been fulfilled; Germany's external assets; the 
extent to which her industrial equipment and stocks of raw materials had 
been reconstituted; the present state of German .industry and agriculture; 
the wage levels; the balance of foreign payments; the budgetary situation 
of the Reich; the extent of Germany’s natural resources; comparison of the 
fiscal burdens of the Reich with those of other countries, and so on. The 
summing up of the German exposition was to the effect that, with the present 
transfer of one billion marks annually necessary for the service upon her 
foreign loans, Germany could not safely assume, without transfer protection, 
an obligation to pay over her frontier more than an additional one billion 
marks for reparations, thus making a total annual transfer burden of two 
billion marks. 

Divergence in the Experts’ Views. 


From this it appears that although Dr. Schacht was making no tangible 
proposition, the extent of absolute obligation which he was prepared that 
Germany should assume was an annuity of one billion marks. Between 
this amount and the standard annuity of the Dawes Plan, two and one-half 

» billion marks, such a great gulf was fixed that the Committee was impelled 
to put aside for the moment any immediate attempt to reach actual recon- 
cilement upon figures, and to occupy its time in the endeavor to work out 
some machinery by which the heavier burden, which all the creditor ex- 
perts felt that Germany should assume, could be rendered less difficult 
for the debtor to handle. For some weeks, therefore, the Committee’s 
deliberations centered around the scheme for the Bank for International 
Settlements, which will be described later on in this paper, and also upon 
a plan for dividing Germany's obligations into categories which, while 
embodying larger aggregate annuities, could, in view of the safeguards 
provided, be safely assumed by Germany. These categories consisted of (a) 
unconditional payments, namely, amounts that under any and all condi- 
tions must be paid; (b) conditional or postponable payments, that is to say, 
amounts subject to safeguards for Germany’s benefit; and (c) deliveries-in- 
kind, also constituting an easing of cash demand upon the debtor country. 

With the rough framework of the International Bank sketched out, 
and with an accord upon the idea that Germany should be granted certain 
safeguards as to a very considerable portion of her annuities-payments, 
the Conference was then ready to go on with its work of determining the 
size of the annuities. Even so, however, the inherent difficulties in reaching 





a starting-point seemed only just][beginning to make themselves felt, 
Neither side would propose anything approaching a définite figure, nor any- 
thing that could be considered as within the debatable area. All the experts 
(including the German, I think it is fair to assume) felt that with certain 
safeguards Germany could commit herself to pay an amount much in @xcess 
of one billion marks per annum. On the other hand, everybody knew that 
the creditor Governments would be willing to content themselves with ma- 
terially less than the two and one-half billion marks per annum of the Dawes 
Plan. But to get the creditor experts to begin to recede and to get the Ger- 
man experts to besin to reach a little higher ground proved at this stagé of 
the Conference quite impossible. 


The Principles of Settlement. 

Consequently, just prior to the Easter holidays, Chairman Young, 
with the assent of the whole Committee, prepared a memorandum in which 
he laid down certain principles upon which a set of annuities might well be 
built up by either the creditor or debtor experts. The principles of Mr. 
Young’s memorandum declared that, first, Germany should cover the net 
outpayments of the creditor Governments, that is to say, the net sums 
that each and every one of them was obliged, under various international 
debt agreements, to remit in payment of the outstanding Governmental 
indebtedness to Great Britain on the one hand and (or) to the United States 
on the other. Second, such annuities must manifestly be sufficient to meet 
for Great Britain the terms of the Balfour Note. The scheme suggested 
for France was an additional sum for reparations equivalent in present 
value to say forty billion francs, this according to French calculations being 
considerably less than one-third of the amount that France had already 
expended on reparations account alone, irrespective of expenditures on 
account of pensions. Something additional was also provided on strictly 
reparations account in the cases of both Italy and Belgium. 

Even with these guiding principles before them and recognized on all 
sides as constituting the basis for a fair start, neither the creditor not the 
debtor experts were prepared to formulate these principles into actual 
propositions. Thereupon Chairman Young si gg sted that the only course 
of procedure left open was for the creditor experts to outline separately, 
country by country, to Dr. Schacht their minimum requirements for settle- 
ment. After the ensuing conferences between Dr. Schacht and the heads of 
each creditor delegation, it appeared that the creditors’ minimum require- 
ments, as indicated by there presentations, aggregated approximately 
2,900 million marks per annum, a sum far in excess of the standard annuity. 
When this anomalous situation had become known to the public, critical 
world opinion began immediately to express itself, and the creditor delegates 
set to work to reduce the aggregate of their requirements to a point at least 
within the debatable area. They invoked the assistance of Chairman Young 
and finally evolved a proposition which, while by no means commanding 
the unqualified endorsement of the Chairman, at least furnished figures 
subject to discussion. The annuity thus disclosed amounted to 2,223 
million marks, including 25 million marks a year for 37 years in settlement 
of the so-called. Belgian Mark Claim. 


Unacceptable Suggestions. 

This proposition the German delegates promptly rejected, and, the ice hav- 
ing been broken, undertook to present a proposition of their own. ‘Their 
figures constituted roughly an annuity of 1,650 million marks per annum. 
But it was specified that even of this amount no portion should be put in the 
category of unconditional payments unless amelioration were afforded to 
Germany through certain measures which in the view of the creditor dele- 
gates had the distinct color of political conditions. In the early days of the 
Conference, Dr. Schacht had been frank in stating to many of the creditor 
experts that in his view Germany’s capacity to pay would be extremely 
limited unless it were possible for her to establish direct contact with East 
Prussia, gain access to the raw materials in her lost colonies, and improve 
her export trade through lower European tariff barriers. Dr. Schacht 
had never declared that the Polish Corridor must be abolished forthwith, 
or that the German colonies must be restored to the Reich, but he had dwelt 
to such an extent upon the economic importance of certain changes in the 
status quo that when, although in strictly economic and non-political lan- 
guage, they were introduced into the German proposition of April 16, the 
creditor experts at once looked upon these conditions as political and the situ- 
ation of the whole Conference became tense. Chairman Young endeavored 
to save the situation by pointing out the value that would lie in attempting, 
at any rate, to agree initially upon annuities for the first 10 or 15 years 
of the period, believing that if that could be accomplished it would be a 
comparatively easy matter to arrive at the later annuities whose present 
value would bulk so much less. This procedure seemed reasonable, because 
of the fact, for instance, that the difference for the first year between the 
German annuity proposition of 1,650 million marks and the Allied first 
year proposition of approximately 1,800 million marks was inconsiderable. 

A subcommittee was immediately appointed in the hope of working out 
this reconcilement upon early years. It held an all-day session on April 
18. But the German delegates were unwilling to agree to any change in 
their proposals, they declined to graduate their proposed annuity of 1,650 
million marks by even small annuity amounts, and they refused to withdraw 
what they called the economic but the creditor experts designated the 
political conditions. 

Thus came a breakdown in the Conference which at the time looked 
almost complete. It was followed on that same night of April 18 by the 
sudden death of Lord Revelstoke of the British delegation, and the Con- 
ference adjourned for a few days. During that period there were signs in 
Germany of considerable currency disturbance. Early the next week, 
Dr. Schacht requested Chairman Young to assist the German delegation 
in preparing a new set of figures which in themselves might meet the ideas 
of the Chairman, and which he and his American colleagues could justifably 
declare as sound, as being within Germany's capacity, and as meeting 
reasonably the requirements of the creditor Governments. From this re- 
quest emanated what were destined to become the final figures of the 
Conference, namely, an annuity which although it began at a figure of 
1,675 million marks the first year, remained constant for the entire period 
of 37 years at 2,050.6 (including service on the Dawes Loan) million marks, 
and yielded an amount sufficient within that time to cover the out-pay- 
ments of the creditor Governments, plus the excess sums. they agreed to 
accept on strictly reparations account. Germany’s payments were to run 
for 21% years beyond the 37-year period in order to cover various items, 
but chiefly the net out-payments of the creditor Governments to the United 
States Government during that final period. 

This set of annuities, as suggested by the Chairman and his American 
colleagues, was finally accepted, first, by the German delegation and then 
by the creditor delegations; but in both instances with such difficult con- 
ditions attached that several weeks of the Conference were consumed in 
the endeavor, which finally proved successful, to work out an adjustment. 
In the very last week of the Conference the Belgian Mark Settlement loomed 
up again as a formidable obstacle to agreement. But when all the experts 
undertook to re¢commend to their respective Governments that the new 
Young Plan should not go into effect until the Belgian mark difficulty had 
been adjusted, the Belgian délegates accepted this solution and with their 
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associates signed the Report as stated on the evening of, June 7,* . It. was 

thereupon transmitted to the Governments concerned as representing under 

their terms of reference the proposals of the Second Committee of Experts. 

pr > nema having successfully concluded its labors, adjourned 
Leading Features of the Report. 


What, now, is the hature of the new Plan and of the Report, and in what 
manner does it primarily affect advantageously or otherwise the interests 
of the creditor Governments on the one hand and the German Government 
on the other First of all, as heretofore stated, the Plan attempts to scrap 
completely the Reparation Commission and similar post-war machinery 
and to transfer Germany's debt from the political to the commercial field. 
Thus by the very nature of the future handling of ‘‘reparations” the an- 
nuities will lose even that name and simply become swallowed up in the 
general flow of international trade and of international exchange. 

As for Germany, the Report (Chapter IV, ‘‘The Study of Germany's 
Economic Conditions’) states: ‘‘As a substitute to the present system of 
transfer protection with its semi-political control, its derogation from Ger- 
many’s initiative, and its possible reactions upon credit, we are recommend- 
ing a scheme of annuities appreciably smaller than the Dawes obligations 
and subject to new and elastic conditions, which are described at length in the 
succeeding chapters of the present Report. As an internal burden to be 
borne by annual taxation the scheme we proposed is materially less; it is 
closely assimilated to commercial and financial obligations; it carries with 
it welcome freedom from iterference and supervision and it is provided with | 
adequate safeguards against any period so critical as to endanger Germar y’s 
economic life.”’ 

The foregoing is, it must be remembered, a statement to which the 
German delezates subscribed equally with their creditor associates, Now 
what are the actual financial advantages accruing to Germany. The 
*“‘Magazin der Wirtschaft,’ a leading impartial and most authoritative 
German economic publication, says: ‘‘What enormous progress the new set- 
tlement means as compared with conditions immediately following the war, 
and how near we are to the amount which Germany herself offered at former 
conferences, is shown by a brief historical survey. At the great conference 

‘in London in 1925, Germany offered payments of 1,600 to 1,700 millions 
a year for five years. This corresponds strikingly to the present beginning 
annuities. The proposals of Cuno in June, 1924, with their annuities of 
two milliards, correspond rather closely to the present average annuity.”’ 
This German ‘publication adds that, using 4% as the rate of discount and 
including the index of prosperity, the present value of what Germany 
was obligated to pay under the Dawes Plan would, if continued for 56 
years, be almost 72 milliards (equivalent to about 18 billions of dollars), 
whereas, according to this publication, the present value of Germany’s 
obligations under the new Young Plan will be about 44% milliard marks 
(11 billions of dollars) . 

Furthermore, as contrasted with the Standard Dawes Annuity of two 
and one-half milliard marks, the annuities under the new schedule of 
Payments will not rise for ten years above 2,000 million marks, and for a 
Part of that period they will be under 1,800 million marks. This saving 
to Germany compared with the payments required by. the Dawes Plan 
in these ten years is very great. It amounts in present value to well over 
1,000 million. It will mean that the German budget will receive average 
relief in the next three years of 750,000,000 marks per annum, the present 
value of which is approximately $500,000,000. In the next five years the 
German budget wili be relieved to the extent of approximately 3,400 ,000,000 
marks, the present value of which is $730,000,000. Extending the above 
calculations to a period of 10 years, the savings to the German budget 
under the Young schedule of payments, as compared with the Dawes Plan, 
will be $1,320,000,000, the present value of which at 544% discount is 
$1,040,000,000. : 

Aside from the purely financial benefits which will accrue to Germany 
under the Plan, de-control will mean material economies to the Reich 
and abolition of the costly machinery set up during the post-war period. 
Finally, the financial credit of Germany benefits enormously from the 
definitive fixing of the reparations burden at a reasonable figure. While of 
course opinions varied, many of the Germans were inclined to believe that 
the acceptance of the new Plan might mean that Germany's domestic 
credit would fall to a 5-5%% basis within the next three years (the last 
German internal loan was made on an 8.30% basis). Her foreign credit 
will, of course, also improve. The effects of such general improvement upon 
the cost of Germany’s extensive short term borrowing should be most 
favorable. 

Quite aside from the functions which it will perform as Trustee for the 
creditors, the Bank for International Settlements should also prove of 
great service to Germany Its governor and directors (the latter coming 
from the leading commercial countries of the world) will be thrown into 
confidential relations with Germany’s leading financial and economic 
authorities. They will thus always have at their disposal the information 
to permit the rendering of prompt aid in the unlikely event of transfer or 
other difficulties arising. The Bank for International Settlements, as a 
matter of fact, offers in my opinion greater protection to German economy 
than the old Transfer Committee or any other suggested body could offer. 

With the Germans co-operating loyally with the Bank they need have no 
fear of the future. 


Advantages to the Creditor Governments. 


Let us now consider the advantages of the new Plan to the creditor 
Governments. Of all the countries interested in reparations, France 
stands to gain most from the successful operation of the new Plan. France’s 
actual receipts are of course much less than they would have been had the 
Dawes Plan continued in full effect for 37 years. But two principles for 
which the French have always contended are recognized and given validity 
by the experts: first, that the chief sums which France desired to receive 
on account of reparations proper should in the last analysis have priority: 
second, that the term of payment of reparations should continue us long as 
the term of payment of the Inter-Ally Debts. The German acceptance 
of a 59-year term of payment represents for France the attainment of an 
objective sought with great stubbornness for the past five years. Failing 
to secure approval of any general cancellation of the Inter-Ally Debts, 
France felt that the next best thing was to obtain formal recognition by the 
Allied powers and by Germany of the fact that, as a matter of finance and 
public economy, the debts and reparations were related problems. 

France’s success in arranging to receive for herself the bulk of the un- 
conditional portion of the German annuities will enable her to attain an 
object which has long been uppermost in the minds of her statesmen, 
that is to say, the steady commercialization of a considerable part of the 
German annuities. France has felt that nothing would so impress the Ger- 
man mind with the future commercial character of its reparation debt as 
the knowledge that its obligations were to a considerable extent reduced to 
the form of bearer bonds and scattered throughout the investment markets 


* In the summer of 1929 an arrangement was signed tetween the German 
and Belgium Governments settling the mark question by payments for 





of the world. To be sure, the total amount of such. bonds issued to private 
investors may be nothing like as great.asthe French had originally hoped, the 
diminution being due to the limited amount of the unconditional annuities, 
namely about 700 million marks per annum. It is obvious that no public 
loan issues could be made against annuities subject to postponement. 
Now, if the total amount of annuities available for debt service is only 
about 135 to 145 million dollars per annum, it is obvious, taking into account 
both interest and sinking fund, that the amount of reparation bonds that 
can be issued to the public will not greatly exceed, over the total 37 year 
Period of annuity payments, two or two and a quarter billion dollars. 
The French authorities have expressed themselves as expectant that, 
of this possible total, French investors themselves will absorb perhaps 
three-quarters or even four-fifths. 

At the Second Hague Conference, which adjourned sine die on Jan. 20 
1930, an agreement was reached which provided for a possible iasue in the 
spring of 1930 of German annuity bonds in the amount of 300 million dollars, 
of which 100 million dollars or its equivalent might be turned over to the 
German Government for the rather pressing requirements of the Reichspost 
and Reichsbahn. The plan of the creditor Governments to share with 
Germany in the proceeds of the first German annuity bond issue was deemed 
highly expedient. Of the total issue (300 million dollars or its equivalent) 
the American investment market might be invited to share to the extent of 
75 million dollars, more or less. It is not improbable that thase are the only 
German reparations bonds that the American investment markets will ever 
have a chance to offer—an amount far below the fantastic figures which 
some of our head-line writers have for several years been predicting would 
be ‘“‘dumped”’ upon the American market. 

Great Britain's likely gains from the reparations settlement are less 
apparent but perhaps not less real, allowing for scale, than those of France. 
British reconstruction has proved one of the most complex of all post-war 
economic problems. Anything which makes for peace and for stability 
in Europe thus acquires a significance, as far as Great Britain is concerned, 
perhaps out of proportion to the actual advance made. The settlement at 
Paris is directly favorable to Great Britain in that from now on she will 
figure on full coverage for whatever sum she must pay the United States. 
Compared with the past—except as to very recent years—this will mean 
real relief for the British tax-payer; for as long as the New Plan lasts Britain 
is completely relieved from providing funds for her debt to the United States. 
Great Britain, it is true, abandond in part a claim to some £90,000,000 
of arrears (debts already paid to the United States Government), but this 
claim would have been most difficult to establish. In the final analysis, 
while Great Britain made no great direct monetary gain as a result of the 
New Plan, the mere fact of a settlement is of substantial benefit to her. . 

Italians have reasons for satisfaction at the outcome of the Conference. 
Before it started, Italy’s reparations receipts, even supposing Germany 
agreed to meet the Dawes Annuity for 37 years, would not have been suffic- 
ient to cover her payments to Great Britain and the United States. Now 
she is assured coverage for all outpayments and in addition a surplus of 
about $7,000,000 a year payable unconditionally for 37 years. Furthermore, 
Italy has much to gain through the successful functioning of the new Bank 
for International Settlements. Italy is one of these ‘‘dear’’ money countries. 
which may greatly benefit through the occasional investment by the Bank 
of some part of its free funds within its borders. Considering that the Con- 
ference reduced Germany's obligations by a minimum of 450,000,000 marks 
per year, the relative improvement of Italy's position as a result of the settie- 
ment appears all the more striking. The injustice which Italy felt had 
been done to her at Spa has been repaired. 

As to Belgium, aside from the recent settlement of the mark question, 
as already explained, her outpayments are fully covered under the Plan 
and she will receive in addition a minimum of some 13 million dollars a 
year surplus in each of the next 37 years. The Plan confirms the fact that 
Belgium is to be compensated for war damages, which she suffered in con- 
siderably greater proportion than any other belligerent. 


Political Benefits for Germany. 

On the political side, the benefits which Germany will presumably derive 
from the final settlement of the reparations problem are so well known that 
they need hardly be stressed. The final withdrawal of Allied treops from 
the Rhineland five or six years ahead of schedule and the obliteration of this 
sign that Germany lost the war are what the German statesmen have con- 
stantly been striving for. It is manifestly to France’s great advantage 
also to make early withdrawal of her troops from the Rhineland and con- 
sequently to strengthen the Locarno sentiment. Someone has said that the 
Germany complex is ‘‘isolation’’ and that the French compiex is ‘‘security.”” 
The reparations settlement goes far to banish both these complexes. The 
better political relations between France and Germany, the more certain 
is peace in Europe. If such problems as Polish-German relations, the Mace- 
donian frontier question, the question of minorities, and so on, are to be 
solved without new troubles, it must be because France and Germany 
co-operate to this end. For this reason perhaps more than any other the 
French and Germans have done a good stroke of business in settling the 
reparations problem on terms favorable to themselves. German statesmen 
have often expressed the hope that the reparations settlement might event- 
ually lead to possible revision of certain clauses of the Versailles Treaty, 
particularly those which affect Germany's eastern frontier. It remains to 
be seen whether the accord does not serve to bring some moderate treaty 
revision within the realm of possibilities for the long future. 

As to the United States, the American experts at Paris received word 
in May from Washington that the Administration would recommend to 
Congress concessions as regards the sums which the German Government 
was obligated to pay on account of the cost of the American Army of Occu- 
pation in the Rhineland, to the same extent to which the chief creditor 
Governments proposed to give up the payments due them for army costs. 
Except for this concession the New Plan covers all the sums due the United 
States Government from Germany, including what is known as Mixed 
Claims. The chances that the American Government will receive fully and 
without delay payment of all these claims against Germany seem to be 
surer under the Young Plan than they would have been under the Dawes 
Plan. I may add that the report that the proposed American concession 
came as a result of a request from the American experts at Paris to the Ad- 
ministration at Washington was without foundation. Mr. Young and his 
associates made no request or suggestion to Washington on this point. 
It may well be argued, however, that President Hoover would wish, in 
the matter of Army Costs of Occupation, to show towards the German 
people fully as much leniency as the chief creditor Governments were show- 
ing. The gesture which President Hoover made at this moment was a happy 
and a helpful one. 

The Bank for International Settlements. 

The proposed Bank for International Settlements (B. I. 8.) is designed 
as the chief mechanism for the carrying out of the Young Plan, and the 
experts at Paris were inclined to believe that for the long future it might 
prove to be the most constructive accomplishment of the Conference. .The 
primary purpose of the Bank is to perform a limited set of functions, first 





37 years Germany to Belgium: at 54% discount these payments ha 
a en, &., of 315,000,000 marks. ° 5 : had 








in the receipt and disbursement of the Germaa annuities. But early 
in the Conference Dr. Schacht presented to Chairman Young the idea of an 





2136 














“International Bank the workings of which might contribute to the legitimate 
“growth of Germany's export trade, an increase which Dr. Schacht and his 
colleagues not unnaturally felt was important for the development and 
‘~maintenance of Germany's capacity to fulfill her obligation under the Plan. 
M. Francqui of Belgium also had a scheme for a Bank to handle the repara- 
‘tion payments. 
* -With these various tentative suggestions before them, the experts set 
to work to devise an institution whose primary purpose, as I say, is to 
“handle the annuity payments, but whose scope can be greatly extended in 
case,in years to come, there proves to be a specific and practicable demand 
for it to function in branches of economic life not now served. In addition 
“to dealing with the annuities, the Bank will from the start undertake to 
co-ordinate such plans as the creditor Governments may from time to time 
desire to put into effect for the commercialization of the unconditional 
annuities—that is to say, the issuance to the public of German Govern- 
‘ment bonds the service of which will rest upon such annuities. 


Safeguards for Germany's Benefit. 


It follows from the nature of these various operations that the Bank, 
‘being a depositary under the Plan for both short and long term deposits 
(in an amount now figured at about $100,000,000), will perform certain 
banking functions. Particularly it is expected that the Bank will, in time 
of financial straftn, furnish to the Reichsbank certain credit facilities looking 
to the regular and uninterrupted payment of the German annuities. It 
is provided, too, that in the event that Germany should, owing to develop- 
ments now unforseen, meet serious and continued difficulty in discharging 
her obligations under the Plan, the Bank shall have the important power 
of convening a committee whose duty shall be to explore the situation com- 
pletely and to proffer plans for remedy. Thus we see a safeguard clause of 
great importance for Germany, provision having been made that this com- 
mittee, ‘‘having (in case of postponement of transfer) satisfied themselves 
that the German authorities have used every effort in their power to fulfil 
their obligations ,"’ shall make its recommendations as to future procedure. 
The committee shall of course have no power of revision, but ite recommend- 
ations should carry great weight, as it will be composed largely of the 
heads of the leading central banks of issue. It may be noted that the Allied 
creditors grant to Germany a far greater measure of postponement and thus 

fon than they receive under their respective debt agreements with the 
nited States Government. 

It must, however, be manifest that the necessity for convening such a 
*pecial committee will be rendered much more remote by the very protection 
which Germany will enjoy in the regular functioning of the Bank’s director- 
ate iteelf. That board will in time be the regular meeting place of the repre- 
sentatives of the 12 or 15 leading central banks of the world. They will be 
able periodically to report to one another on economic and financial condi- 
tions prevailing in the regions from which they come and, by reason of 
‘being thoroughly posted in advance, to minimize or even prevent through 
co-operative methods the development of perilous economic or exchange 
conditions. With a common aim from the very start—namely, the main- 
tenance of currency and credit stability throughout the world and, within 
‘the limits proper, the promotion of trade and prosperity—these men 
should come to know, appreciate and collaborate with one another in a man- 
‘meedand to a degree not heretofore considered possible. There will be no 
ner to convert such men to such ideas of co-operation as I have suggested; 
they are already converted. 

' ‘There are those, too, who believe that in time the Bank may be en- 
trusted with gold settlement funds. It would be exceedingly rash to predict 
anything concrete along these lines. But certainly the present method 
of international gold settlements is slow, clumsy, hazardous, expensive 
“and unscientific. A reading of the statutes of the Bank for Interantional 
Settlements shows that while its Organization Committee realized this fact, 
they wisely left the divising of proper means of dealing with it entirely to 
the Bank's board and staff. The B.I.8S., in ite design, is intended to help 
carry on in the international field some part of the work now done by central 
banks in the National fields. And being under the control of the existing 
central banks, being inhibited, further, from doing business in the several 
countries except through or with the consent of the central banks of those 
countries, the B. I. 8. can hardly become the serious competitor, the 
“super-bank,"’ that some critics have feared. It ought, as the Report 
suggests, to “become an increasingly close and valuable link in the 
co-operation of Oentral Banking institutions generally—a co-operation 
.€ssential to the eontinuing-stability of the werld'’s credit structure.”’ 


America's Trade Interest. 

All this may sound hifalutin. Yet this in fact is the feature in which 
the American industrial and commercial community has a vital interest. 
And it follows automatically that the banking system of the United States 
must be deeply concerned from the start in the successful functioning of 
any institution the operations of which may have so great an influence upon 
the stability of the exchanges, and therefore directly upon the maintenance 
of America's export trade. We can hardly forget that the development of 
our foreign trade, which in 1928 amounted (exports and imports) to nearly 
$10,000,000,000, is largely dependent upon the prompt and regular func- 
tioning of our international banking system. Nor must we forget that the 
regular functioning of the international banking system is in turn largely 
dependent upon the maintenance of the gold standard. 

In this connection it may be useful to point out that especially during the 
last five years, marking the period in which the Inter-Ally debt payments 
‘rave been made in large volume, and Germany's reparation payments 
under the Dawes Plan have been steadily increasing, the strain upon the 
international exchanges has been heavy. This period has marked the efforts 
of the great European nations to resume the gold standard. In turn Austria, 
Hungary, Germany, Great Britain, Belgium, Italy and France have re- 
éurned to the gold (or gold exchange) standard and, except in the case of 
France, have dene so with the active and important co-operationofAmerican 
banking interests, including in certain instances the Federal Reserve Banks 
-of this country. That is a feature of the economic history of the last five 
years which has been of striking and particular importance to American 
trade. And it would appear that, for the long future, the proposed B. I. 8. 
is likely to furnish one of the most ready means of international banking 
co-operation, in the favorable results of which America is possibly—because 
of her enormous volume of foreign trade—most concerned. 


The Attitude of Official Washington. 

Now from public comment it would appear that the idea has gained 
ground that the Administration at Washington has, through the statements 
of the Secretary of State, declared that such co-operation shall cease. I 
-do not read Secretary Stimson's declarations in that light. The President 
and he would be among the last persons in the world to attempt to turn 
back the hands of the clock and to declare that the international banking 
co-operation which has been an immense contribution to American prosper- 
ity shall never be again. What certain of the officials at Washington have 
apparently feared has been lest the particular form of co-operation planned 
should give color to the idea that the American banking system was engaged 
‘in the collection ef German reparations. For years past Washington has 





FINANCIAL CHRONICLE 








endeavored to establish the thesis that there is no possible Cconriéction be- 
tween German reparation payments to Germany’s Government ‘creditors 
and the payments by those Governments of their debts to the United States 
Government. -Clearly there has never been any connection in law between 
these two great international movements of funds. Nothing was said or 
done at the Paris Conference—nor does the new Plan contain any feature— 
which can be construed as releasing the Allied Governments from their 
heretofore executed debt agreements with the United States Government. 
But with the stability of the world, exchanges dependent -upon the smooth 
and proper handling of these two great series of payments there is necessarily 
a close reiationship between them in fact. Why not recognize—not any 
legal—but the indutiable economic link between these two sets of pay- 
ments 

Here are the cencrete figures making up this link: The average paymente 
of Germany to her creditors under the new Plan will be $495,0U0,000 per 
annum. The average net payments of those recipients to the United States 
Government will be $325,000,000. DBuring the 58-year period when Ger- 
many will be paying over to her creditors a capital sum of say nine billions 
of dollars, the United States will be receiving from approximately those 
same recipients almost six billion dollars. This is an economic link that 
it would be hard to ignore. 

From this brief survey it is obvious that the United States Government, 
quite aside from its proper and frequently expressed desire to see America’s 
export trade and the international payments therefor maintained without 
interruption, has a direct interest in the smooth functioning of the new 
machinery of the International Bank. For from this time forward, the new 
Plan gives an economic sanction to the validity of the Inter-Allied debt 
agreements with our Government which heretofore they have not possessed. 
Whether we like it or not, Germany has underwritten the debts of the Allied 
Governments to our Government. In an address at Berlin on June 28 
last, Dr. Schacht, the chief German expert, in describing certain of the 
proceedings at Paris, deelared: ‘‘All representations on the part of the Ger- 
man experts that Germany had nothing in the world to do with the Allied 
debts brokedown. . . .”’ And the first thought of the American experts 
in the early discussions as to the advantages of the proposed B. I. 8. was 
that, with the great interest of our own Government in the regular processes 
of foreign debt paymente, the authorities at Washington would consider 
it appropriate to have the head (a private individual not appointed by the 
Government), of one of the Federal Reserve Banks nominate the two Amer- 
ican directors of the Bank. Directors nominated in this manner, just 
as the foreign central bank heads are to make nominations, would obviously 
carry great authority in their judgmente and be well able to express views 
fairly representative of opinion at Washington as well as at large. Washing- 
ton’s rejection of this view at the time caused great concern in Conference 
circles, not so much in the American delegation as among the European 
experts, who felt that their painstaking efforte to eliminate German repara- 
tions once for all from the political field were being negatived by the Wasb- 
ington declaration which, to the foreign experts, seemed to be based upon 
political rather than economic considerations. 

But there has been too much misunderstanding over this whole matter. 
First of all, the bylaws of the new Bank will prevent any official of any 
Government from serving as a director. So just how the view first obtained 
that an American Government official was to be invited to serve does not 
appear. Of course some method of ce-operation will be worked out in har- 
mony with the Administration’s views. Whatever its wishes may be as 
to the desirability of a Reserve Bank head publicly nominating the two 
American directors, no member of President Hoover's official family has 
offered the slightest objection to the idea that such Reserve Bank head 
shall be privately consulted and that his privately expressed views as to 
nominees shall carry great weight. 


Maintenance of the Gold Standard. 


I may perhaps be accused of having laid too much emphasis upon the 
importance of this international co-operation in affairs of economics and 
finance. But such importance will always exist. At this particular moment 
this necessity is vital because of the importance of handling evenly and reg- 
ularly the great exchange problems created by the obligations to transfer 
each year to the United States Government the large credits heretofore 
provided for. The same necessity exists in connection with the handling 
of the net payments due America on account of her immense export trade. 
Further, we cannot ignore the fact that the maintenance of the gold standard 
abroad may be menaced. Eminent European economists have felt that 
it would require another fifteen years to reconstitute the liquid capita] 
destroyed by the war. This is a condition to be reckoned with. It can be 
met only through constant and continued co-operation on the part of the 
American community. It would be a sad commentary upon our intelligence 
if, because of the adverse attitude of a few of our legislators, perhaps not 
all of them through students of economics, we should awake some morning 
to find that the value of maintaining the gold standard was seriously ques- 
tioned in Europe. Then we should be in danger of being left sitting discon- 
solate on our pile of that once precious metal, our share constituting almost 
a half of the entire world’s present supply. 

I have digressed considerably in order to show America's vital interest 
in the reparations settlement as proposed under the Young Plan. Returning 
now to certain final features of that Plan, I venture to point out again that 
the Report of the Committee of Experts makes plain that, in accordance 
with its terms of reference, the Committee’s conclusions are simply in the 
nature of ‘‘proposals for a complete and final settlement of the reparation 
problem.” This attitude is made clear in one of the early clauses of the 
Report which says: ‘‘We have realized, like our predecessors, that political 
factors necessarily set certain limits within which a solution had to be found 
if our proposals were to secure acceptance,’ that is, by the Governments. 
In fact, at one stage of the Conference one of the European delegates com- 
plained that ‘“‘our work as experts is being ruined by our limitations as poli- 
ticians."" But, as I have explained in some detail, such political considera- 
tions were, in the minds of the Committee, sufficiently reconciled at the 
end and, as the Report states, ‘‘the Committee is satisfied that the scheme 
it recommends is within its terms of reference.” 


Distribution By the Governments. 

Chief of these political problems was, of course, the question of the pro- 
portions in which the German annuities should be distributed. Discussion 
over this question necessarily claimed much time from the chief creditor 
experts. In fact, on one occasion when they seemed far from agreement 
one of them made an earnest plea for compromise, saying what a misfortune 
it would be to have the creditor experts fail at the last to achieve ‘“‘the 
most difficult task of the Conference, namely, agreement among the cred- 
itors,’"” as contrasted with the lesser task of agreement with Germany. 
These recommendations as to distribution of the German annuities were of 
course no concern of the German experts; but in the Report the general state- 
ment was made that they were “drawn up after careful examination of 
the existing distribution arrangement (Spa percentages) and of other rele- 


d to the rights and equities of the other countries (Greece, Portugal, 
Poland, Rumania, Serbia, Japan and the United States of America) having 


vant considerations laid before them (the creditor experts) and with due 
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@ share inthe Dawes.annuities."’ It has been for the Governments concerned 
to — that in the main the distribution arranged at Paris is acceptable 
to them. 

Other important features of the Young Report (upon which the Govern- 
ments acted favorably at the Second Hague Conference in January) 
are embodied in the chapter entitled ‘Liquidation of the Past.’’ Under 
this general heading recommendations were made concerning the various 
unsettled claims and counterclaims arising out of the peace treaties between 
the Allies on the one hand and all the Central Powers (except Turkey) on 
the other; and among the Succession States themselves. These claims 
and counter-claims, which ran into billions of dollars, have been finally 
disposed of on a sensible basis. The series of complicated interlocking 
documents which will put the settlement into effect have received the ap- 
proval of the Great Powers in principle, though at the time of writing they 
are still being elaborated in detail at Paris. These present discussions, 
however, should not affect the general lines of the arrangements made at 
The Hague, which among other things dispose for good of the so-called 
“optants question’’ between Hungary and Rumania and relieve Austria 
of all further danger of being required to make reparations payments. 

The Young Committee permitted itself to consider the foregoing claims 
(although, strictly speaking, they did not fall within the Committee's 
terms of reference) because their settlement manifestly formed an integral 
Part of the general settlement of the reparations question. In other words, 
the Committee made every effort to end the exercise of measures sanctioned 
under the Versailles Treaty but calculated, if continued, to keep war mem- 
ries alive. The Committee expressed ‘‘their unanimous desire that the 
temaining financial questions arising out of the War should be settled as 
s00n as possible, in order to promote the spirit of international harmony and 
collaboration.’ It reflects great credit on the interested Governments that 
they should have acted so promptly and so favorably upon the Committee’s 
fecommendations concerning the complicated and difficult problems in- 
volved. 

As to the general conclusions of the Report, the German delegates made it 

clear (with the exception of Dr. Voegler, who resigned and left the Conference 
two or three weeks before its end) that while they were by no means con® 
vinced of the capacity of Germany under all conditions to fulfill its obligation- 
under the Plan, nevertheless as a whole they were prepared to accept and 
heartily support it. Naturally the action of the Committee in so unani- 
mously recommending the abolition of all foreign control in Germany 
went so far to meet the views of the German experts. The abolition of the 
index of Prosperity was under favorable factor. The huge liens on German 
railways and industries aggregating 16 billion marks were swept away, as 
was the transport tax. The imposition of a direct tax on railway revenues, 
to flow directly to the unconditional annuities, was in accord with German 
ideas. 
. On the general question of Germany's capacity, certainly if any group 
were ever justified in its conclusions through the process of painstaking 
study, it was the group of experts at Paris which gave the most patient 
inquiry and consideration to all the factors involved in Germany’s capacity 
to pay. ‘These statements (as made by the German delegation) have 
been present in the consideration of the Experts and in a large measure their 
conclusions have been influenced by them,’’ is a declaration made early in 
the Report, and reflected upon almost every page of it. As for the burden 
on the budget of the Reich, it is pointed out that the average increase 
mecessary to fulfill the annuities of the 20 years is less than one quarter 
of 1% per annum, and ‘‘indeed the substantial reduction of the budgetary 
éentribution as compared with the Dawes Plan makes possible an immediate 
resumption of the tax reduction program which has been in progress since 
1924.”” 

Finally, it is a truism to say that the adoption of the Young Plan ought 
to prove an immense stimulus to the European economy. The restoration 
of confidence, the renewed friendliness, the fresh methods of co-operation 
through the International Bank and otherwise—all these factors should 
go far to tranquilize Western Europe, and to hasten all the processes of 
reconstruction. 

. Mr. Young's Achievement. 


I cannot close without being permitted to say that to Owen D. Young, 
more than to any other one man, the settlement at Paris was due. His 
active and efficient part in the construction of the Dawes Plan was already 
a tradition in Europe and it was only natural that, seeking as experienced 
and as disinterested a Chairman as possible, the European experts should 
have promptly and unanimously chosen Mr. Young to guide their delibera- 
tions. The task which he undertook bristled with difficulties. On every 
side lay pitfalls, not dug for the Chairman, but inherent in the situation. 
His work was a work of infinite undertstanding and infinite patience. I 
mention understanding particularly because at the conference all the dregs 
ef distrust and enmity that had been eddying about since the days of the 
armistice and the writing of the Versailles tready were finally drained off; 
they all came to the top and had to be dealt with and dispersed. All the 
bitterness that had lain in men’s hearts, all the hard things said, and all 
those that men had not dared say, came creeping forth and had to be met. 
To understand these men and these things took great understanding, deep 
wisdom. Mr. Young had them both. And patience, to meet the trying 
ups-and-downs of negotiation, of point and counterpoint; patience in the 
face of bitter personal criticism against him and his methods that succes- 
sively filled the French, the Belgium, and even the British press. To meet 
all these situations the Chairman had patience, sagacity, resource. His 
was a leadership that was never demanded by him, but was freely accorded 
to him by all his associates, because of their clear recognition of his fairness, 


his character, and his eminent capacity to be a leader of both affairs and 
men. 








Senate Passes Tariff Bill by Vote of 53 to 31—House 
to Discuss Bill for a Week. 

The Hawley-Smoot tariff revision bill, which passed the 
House nearly a year ago (May 28 1929) was passed by the 
Senate this week, March 24, by a vote of 53 to31. Following 
the adoption of the bill by the House last year, it was re- 
drafted by the Senate Committee on Finance, and as re- 
written by that Committee, was reported to the Senate on 
Sept. 4 last. The Senate completed its revision of the bill 
on March 22; just before the bill was passed on March 24, 
the Senate, by a vote of 70 to 9, rejected a motion by Senator 
Thomas (Democrat) of Oklahoma, to recommit the bill to 
the Senate Finance Committee, with instructions to re- 
draft it by limiting the revision to the increased rates con- 
tained in the farm schedule and the amendments to the ad- 
ministrative provisions. According to the New York 





‘“‘Times’’ those. who voted for the Thomas motion’ were 
Senators Blease, Caraway, Smith, Thomas of Oklahoma, 
Walsh of Montana, and Wheeler, Democrats, and McMaster, 
Nye and Pine Republicans. The same paper, in a Washing- 
ton dispatch stated that administration leaders in the House 
on March 25 started seeking a way to avoid a elash with 
Democrats and Middle Western Republicans over sending 
the tariff bill to conference when the measure found its way 
back to that body that day after nearly 10 months in the 


Senate’s hands. The advices in the dispatch are further 
quoted as follows: 


The most feasbile plan seemed to be to bring up a rule in the House. 
allowing certain schedules to be opened up for debate and a separate 
vote and sending the remainder to conference. This, it was thought, 
would satisfy the dissenting elements, who have been threatening to 
organize a coalition to keep the leaders from sending the bill to confer- 
ence without a previous vote by the House membership on schedules al- 
tered by the Senate. 

This plan was indicated when Representative Sneil of New York, Chair- 
man ef the Rules Committee, announced that a rule would be brought 
in Monday. That such a procedure would be acceptable to the opposition 
was indicated by both Representative Ramseyer of Iowa, leader of the 
Western Republicans, and Representative Garner of Texas, Democratic 
floor leader. 

Garner Ready to Compromise. 


The result of the procedure likely will be to keep the tariff bill an open 
subject in the House for the major portion of next week. Mr. Garner 
predicted that the bill would not be out of the House by that time. He 
has insisted on a separate vote on each schedule, but indicated that he 
was willing to compromise. 

It became apparent yesterday that the House leaders were considering 
the coalition threat more seriously than before. To-day they calied Mr. 
Ramseyer into the conference, where the plan of procedure was discussed. 

Talk of a tariff coalition in the House was heard before the Christ- 
mas holidays, but little attention was paid to it at that time. Representa- 
tive Garner, both on the floor and in public statements, had since laid the 
ground for concerted action, and the actual merging of forces to keep the 
bill from being sent directly to conference was said to hinge only on the 
question of leadership. 

Speaker Longworth said that it never had been the intention of ad- 
ministration forces to rush the bill through the House. 


Debdenture Plan Taken Up. 


Representative Garner has started making overtures to farm belt Re- 
publicans for aid in keeping the debenture plan in the bill. During a 
speech by Representative Sproul of Kansas, in which Mr. Sproul was 
stressing the debenture as one of the most important provisions of the bill, 
Mr. Garner asked him if he would line up those who thought the same 
as he to retain the plan. 

“If you'll line up 90 votes on that side of the House we'll keep the de- 
benture plan in the tariff bill,"’ declared Mr. Garner. 

Mr. Sproul criticized the the manner in which the original bill had been 
“shoved"’ through the House, and deciared himself in accord with those 
who wanted some discussion of the measure in the House before it was 
sent to conference. 

Mr. Garner also started agitation during the day to have details of the 
conference committee’s discussion of rates made public as consideration of 
the bill progressed. 


We have from week to week indicated the course of the 
bill in the Senate, and in our issue of a week ago, (page 1958) 
we noted that for the fifth time the Senate on March 21 
refused to place a tariff on oil and gasoline. In a last 
desperate effort (we quote from the New York ‘‘Times’’), 
Senator Thomas of Oklahoma, on March 22 offered an 
amendment at 6:30 p. m. to take oil from the free list and 
place it under Paragraph 1,558, putting a duty of 10% on 
crude oil and 20% on derivatives. The amendment, the 
sixth attempt to put a tariff on oil, was defeated by a vote 
of 45 to 33. Noting that the Senate measure carries the 
highest protection in history on agricultural and woolen 
products, Associated Press dispatches March 22 said: 

The House boosted these levies generally, but the Senate jumped them 
up still higher. 

The measure also provides a higher duty on sugar, although lower than 
the House, and a general revision of the industrial rate schedules and 
Administrative provisions. 

Embraced in the latter are two amendments placed in the bill by the 
coalition of Democrats and Republican independents over the expressed 
opposition of President Hoover. These are: Substitute for the existing 
flexible tariff provisions, which restores to Congress the power now invested 
in the Executive to make emergency tariff changes: and the export debenture 
plan, by which exporters of farm surplus crops would be given a Federal 
bonus equal to half the tariff on similar imported products. 

While it has not been disclosed whether the President, who initiated 
the tariff legislation shortly after he entered the White House with a 
request fora limited revision,’ favors the rate revisions made by the Senate 
and House, Republican leaders believe he will sign the bill if the two ad- 
ministrative provisions are removed. 

On the whole, the Senate bill represents a lower percentage of protection 
than the House measure passed last May. However, it would have been 
still lower if the coalition, in control of the revision for nearly six months, 
had not wiited in the closing days of debate and permitted many important 
increases to go through. 

By virtue of this break in coalition ranks a new coaltion formed around 
the old guard Republican high protectionists got through the increase in 
Cuban sugar rates and duties on brick, cement and soft wood lumber, 
all now on the free list. 

All of these rates, however, are below those passed by the House, except 
that on lumber, which the House kept on the free list. The House, however 


placed duties on cedar lumber, shingles, hides, leathers and shoes and the 
Senate retained these in the free category. 


Both measures carry higher rates on raw wool and increases all down the 
line on the products of wool. 


The most important reductions in duties approved by the Senate were 
On the other hand, 


on pig iron, aluminum, plate glass and automobiles. 
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higher levies-were placed on furniture, pottery and chinawares, and rayon 
yarn and clothing of ali kinds. 


In addition to the move on March 21 to place a duty on 
oil, (to which as already stated reference was made in these 
columns last week) further amendments proposed that day 
were indicated in the following which we take from the 
New York “‘Times’’ account: 


An unsuccessful move was made by Senator Barkley of Kentucky to 
Place brick on the free list. It was lost by a vote of 36 to 35, and the 
duty of $1.25 a thousand on plain brick and $1.50 on vitrified brick was 
retained. 

Reduction on Plate Glass Won. 


Senator McMaster’s amendment to reduce the rates on plate glass was 
adopted by a vote of 39 to 36. He convinced the Senate that the plate 
glass industry did not need such a high protection by reading the financial 
report of the Pittsburgh Glass Company, which, he said, showed profits 
of $111,000,000 last year, representing a great increase over the previous 
year. 

The duty on plate glass was made 12%, 17 and 19% cents a square foot 
instead of 12%, 19 and 22 cents a square foot. 

An amendment to increase the duty on gypsum from $1.40 to $3 was 
rejected. 

Senator Hatfield, of West Virginia, succeeded in having a separate duty 
of 10 cents per dozen in addition to 75% ad valorem imposed on kitchenware 
and tableware of porcelain or china. 

The duty on tungsten metal was increased from 60 cents a pound and 
25% advalorem to 60 cents a pound and 50% advalorem. 

* + 7 

Senator Copelami succeeded in getting an increase on the duty in wire 
netting during the absence of Senator Norris, who was opposed to it. 
Later Senator Norris succeeded in getting a reconsideration and the action 
reversed. He said that Senator Copeland’s amendment would have in- 
creased the duty to 90%, while at present it is 50%. 


Threat of Duty on Crutches. 

Senator Goff of West Virginia sought a duty of 45% on electrical devices 
for the deaf. He contended that 60,000 such instruments were used in the 
United States, half of which were imported. At present they enjoyed a 
duty of 20%. 

It was explained that the instruments sold at about $70. Senator 
Barkley said that the increased duty would bring them to above $100. 

‘*‘We have put a duty on medicines, on surgical instruments and now we 
wish to unduly tax the deaf,”’ he said. ‘If this prevails, I will offer a duty 
of 100% on crutches so as to cover all of humanity in the tariff bill." The 
amendment was rejected. - 

Black Strap Duty Rejected. 

The agricultuists lost one proposal when the Senate rejected by viva voce 
vote a duty of 1.44 cents per pound on black strap molasses. 

Senator Steck of Iowa had proposed that the tariff be applied to all black 
strap. Then Senator Brookhart of Iowa moved that the duty be made 
effective on black strap used exclusively in manufacturing alcohol, which, 
he said, replaced about 60,000,000 bushels of corn annually. Senator 
Brookhart stated that while the domestic sugar refineries would benefit to 
a@ certain extent by the tariff, the farmers would gain perhaps 75% of the 
‘diverted business, or find a market for 45,000,000 bushels of corn. His 
amendment also was defeated without a record vote. 

A duty of $20 a ton on broom corn was voted, 37 to 22, when proposed by 
‘Senator Glenn of Illinois on behalf of Senator Deneen. 

The Senate rejected a proposal for a 4 cents a pound tariff on short staple 
cotton, introduced by Senator Heflin of Alabama, but adopted a com- 
Pensatory rate of 10 cents a pound on long staple cotton used in cotton cloth, 
introduced by Senator Smoot of Utah, to equalize this classification with 
the rate of 7 cents previously voted on all long staple cotton. 


Battle Over Adjourning. 

A discussion over whether the Senate should continue indefinately into 
the night in considering the tariff bill enlivened the last few minutes of the 
session. 

Senator Walsh of Montana, who had risen to speak on an amendment, 
mentioned that it was 10.05, five minutes past the customary hour for ad- 
journment, and said he would yield the floor for that purpose. Senator 
Smoot, who is steering the bill, agreed with the suggestion. 

Senator Heflin of Alabama immediately objected, asking that con- 
sideration of the bill be pushed to a point where it might be possible to 
adjourn until Monday. 

To this Senator Smoot also agreed, but a mixed chorus of voices on the 
floor shouted ‘‘let’s go on.”’ or “‘let’s adjourn.” 

Senator Smoot then suggested a compromise in which the Senate would 
take a recess until 10 a. m. to-morrow, an hour earlier than customary for 
convening. This also met with mixed sentiment. 

Senator Walsh asked Senator Smoot to put the question in a motion and, 
when the latter demurred, offered a motion himself to adjourn until the 
usual time to-morrow. In the viva voce vote the opinion seemed almost 
evenly divided, but Vice-President Curtis ruled in favor of the ayes and 
adjournment was taken. 


On March 22, when the Senate completed its revision of 
the rates embodied in the bill, the New York ‘Times’’ had 
the following to say regarding the disposition of amendments 
before the Senate that day: 


After disposing of all the schedules and acting on individual amendments 
the Senate adjourned at 8.20 o’clock with the prospect that the bill will be 
passed finally late Monday or Tuesday after insurgent Republicans and 
Democrats, members of the defeated coalition faction, have delivered 
denunciatory speeches. 

The Senate will send to conference a measure that not only imposes 
high farm duties, but constitutes a general revision of more than half 
of the tariff structure. It departs greatly from the program originally 
announced by President Hoover, who favored increased farm rates and 
oniy a limited revision of industrial rates. 

- © . 


Limit on Debate Blocked. 

Senator La Foilette objected to a proposed unanimous-consent agree- 
ment to limit the debate on final action to 30 minutes to each Senator 
and even opposed an hour limit and a final vote at 4 o’clock Monday 
afternoon. About a dozen long speeches are scheduled for Monday, 
with the administration leaders determined to force a final vote that day. 

* * * 


After making progress last night, the Senate resumed at 11 o’clock 
this morning with six schedules to be disposed of. Senator Watson, the 








Republican floor leader, stated at the outset that the Senate wouid remain 
in session untii all the schedules had been acted upon and the bili was fin- 
ished except for a final vote. 

At 6.45 p.m., the last schedule had been considered and this made it 
impossibie under the rules to effect further rate changes. For another 
hour, the Senate wearily discussed the administrative features and then 
adjourned until Monday, when the bill will come up for final action. 
Present indications are that by late Monday night, after much speech- 
making and explanations for campaign purposes, the bill will be passed. 

In the opinion of Republican leaders, the bili will remain in conference 
at 1east four weeks, with final action by Congress not earlier than May 1. 

During the day the Senate adopted an amendment by Senator Frazer, 
Republican, of North Dakota, to place a countervailing duty on bread. 
Mr. Frazer used the language of a similar clause on coal which the Senate 
recently agreed to on reconsideration. It provides that if any country 
places a duty on American bread a like duty shali be placed on bread 
coming from that country. 

* * * 

In making his final bid for a duty on oil, Senator Thomas said that the 
Senate yesterday in rejecting his plan for duties of 40 centa and 20%, 
“sentenced the American oil industry to death and commissioned a British 
concern to carry out the penalty."” The British concern he referred to is 
the Royal Dutch Shell Co. 

A compromise amendment offered by Chairman Smoot of the Finance 
Committee on fabrics containing wool, but not in chief part of it, was 
adopted, as a result of which the wool in fabrics containing 17% or more 
of wool will be dutiable at the higher woolen rates and the other materials 
contained in the fabrics will be dutiable at the rates on such materials. 
The vote was 49 to 28. 

Senator George, Democrat, Georgia, opposed the amendment because 
as he explained, the cotton in such fabrics will be dutiable at 60% ad 
valorem, since in the cotton schedule this duty is provided en cotton 
cloth containing a minor portion of wool. However, the amendment 
is a marked reduction from an amendment by Senator Thomas, Republican, 
Idaho, previously adopted and later rejected, assessing all fabrics con- 
taining 15% or more of wool at the rates on wool fabrics. 


Many Items Voted On. 

The previous action of the Senate in adopting the House rate of 30% 
on sensitized paper was reversed when an amendment by Senator McKellar, 
Democrat, of Tennessee restoring existing rates of 3 cents a pound and 
20%, was adopted by a vote of 40 to 32. The amendment provides for a 
reduction in the existing duty of 3 cents a pound and 15% on basic paper 
for albumenizing or sensitizing to 3 cents and 10%. 

Despite an attack by Senator La Follette, Republican, of Wisconsin, 
characterizing the rate as ‘‘an increase over existing law of 2,800%, the 
highest in the bill,’’ the Senate retained, by a vote of 39 to 29, a specific 
duty of 14 cents per line per gross and 25% ad valorem on agate buttons. 
The existing duty is 15% ad valorem. 

Two attempts by Senator Barkely, Democrat, of Kentucky, to reduce 
the duty on matches imported in boxes containing not more than 100 
matches each, met with defeat. Mr. Barkley first moved to reduce the 
rate from 20 cents to 8 cents a gross. After this was rejected, he moved 
to reduce the duty to 12 cents a gross, with the same result. 

An amendment by Mr. Barkley was adopted by a vote of 36 to 33, 
reducing the duty on photographic films from 25% to .2 cent a linear foot. 
This is the duty applying on motion picture films. Mr. Barkley rointed 
to large profits of the Eastman Company as an argument for the reduction. 


Farm Move Defeated. 

The final farm relief tariff measure met with defeat. An amendment by 
Senator Capper, Republican, of Kansas, to place on the dutiable list at 
1% cents a pound crude sago, sago flour, tapioca, tapioca flour and cas- 
sava, was rejected. These articles are imported in large quantities, Mr. 
Capper said, seriously interfering with the domstic corn-starch industry. 

“This will be the last opportunity to help the farmers,”” Senator Thomas 
of Idaho announced. But the Senate rejected the amendment without a 
roll-call. 

An amendment by Senator Sheppard, Democrat, of Texas, to place on 
the dutiable list olive, palm kernel, rapeseed and similar ofls, now on the 
free list, was rejected by a vote of 39 to 28. 

Senator Thomas of Oklahoma served notice that, before the final roll-cal} 
he would move to eliminate all rate changes except those on farm producte. 
The Senate has twice voted down similar motions. 

An amendment by Senator Bratten, Democrat, of New Mexico, to strike 
out a provision to the effect that the 70% duty on dolls would be a mint- 
mum duty on all such articles was adopted by a vote of 38 to 30. 

Senator Copeland was defeated in two attempts to take cresote off the 
free list and make it dutiable. 

In the last-hour action on administrative clauses Senator Thomas of 
Oklahoma succeeded in getting through an amendment providing for an 
investigation by the Tariff Commission of the cost of crude petroleum 
delivered to Atlantic seaboard refineries from oil fields in the United States 
during the three years preceding 1930, as compared with the present cost 
of crude petroleum from Venezuela. 

An amendment by Senator Wagner, Democrat, of New York, to postpone 
the effectiveness of the provisions extending the exclusion of articles made 
by convict labor to goods made by forced or indentured labor of all kinds 
to Jan. 1 1932, was adopted. 

The Senate also adopted an amendment by Senator Walsh, Democrat, 
of Massachusetts, directing the Tariff Commission to consider the depletion 
of natural resources and the question of conservation, in arriving at rates 
which would be recommended to Congress under the revised flexible pro- 
vision. 

Smoot Calls Bill A Good One. 

Senator Smoot who had charge of the bill, said to-night that ‘‘generally¥ 
speaking’’ the measure as it came to its final stages was a very, very 
good biil.’’ 

“It is a much better bill than I expected we could get,” he said. ‘“‘Of 
course, it has some things in it that I had rather not be there, but every 
man can't get his way allthe time. There are some things which I am sure 
will be worked out better in conference, but even as it now stands, it isa 
very, very good bill. I am sure that, when it comes from conference, a 
good majority of the Senators will be glad to approve it.”’ 

Senator Copeland assailed the measure. 

“It is filled with imperfections,’’ he asserted. ‘‘Some relief is afforded 
for the suffering industries. The relief given farmers will be largely fic- 
titious. The sum total of the long fight is that it was not worth the effort. 
There should have been no special session and no request for revision of the 
tariff’. 

It has been estimated that the Senate bill will increase prices from $500,- 
000,000 to $1,000,000,000. 

Senator George W. Norris of Nebraska, a leader of the insurgent forces, 
said that the bill would levy a burden of nearly $1,000,000,000 on the 
American people. > 
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“The bills has the widest of extremes,” he said. ‘‘In some of its admin- 
istrative features, it takes advance ground never before undertaken in the 
history of the United States. In its rate structures, it goes just as far the 
other way. The rates are unjust, unfair and indefensible and some of them 
are almost criminal.”’ 

Harrison States His Opposition. 


Senator Harrison, in his ‘‘summing up” on the bill as acting Democratic 
leader, said that he would vote against it, chiefly because it placed too heavy 
burdéns on the consumer. 

“The bill when finally voted on passage will, so far as its rates are con- 
cerned, be the most obnoxious and indefensible ever passed by any Congress 
in the history of the country,’”’ Senator Harrison said. “‘The Payne- 
Aldrich and the Fordney-McCumber tariff laws sink into insignificance 
a its rates are comparei, especially the rates on the articles of every 

use. . 

“In the Committee of the Whole we had put into shape a fairly good bill 
But since the bill got into the Senate proper the new combination has un 
done much of the good that had been accomplished by the Democratic- 
Progressive coalition. 

‘‘Within the last few days, through inexcusable log-rolling and trading 
tactics, several] million dollars in increased cost to the American consumer 
has been added. Sugar, lumber, cement, plate glass and innumerable 
other articles and things necessary to tife have been given excessive rates. 
This action makes the biil unacceptable to many, and for myseif I shall 
vote against it.” 

Senator Capper of Kansas, as spokesman for the farm interests, repre- 
sented the bill as offering as satisfactory rates for the farmers as couid be 
obtained. 

Sees Improvement By Senate. 


‘The Senate has greatly improved the bill, although many imperfections 
still exist," he said. ‘‘The agricultural rates will help the farmer as much 
as he can be helped by tariff, and the law ought to go a long way toward 
Placing the farmer on an equality with industry. Some of the industrial 
rates are too high, but they have been reduced greatly by the Senate as 
compared with the House bill. The bil! is not perfect by any means, but 
appears to be the best that could be obtained in the circumstances " 

* 7 ~ 


The day's discussion brought to an end one of the most intense legisla- 
tive and politicial battles ever waged over a tariff measure since the days 
of Aldrich. In many respecte it was more destructive to political stability 
and party harmony. Then only seven Republican Senators appeared 
ia opposition to the recommendations of the powerful Finance Committee, 
but on the present bill 12 Republican Senators refused to go along with the 
regulars and joined with the Democrats. 

These formed the coalition faction which until the last two weeks, when 
the bill came up to the Senate from the Committee of the Whole, dom- 
inated in tariff making. They succeeded in obtaining high farm rates and 
in keeping down below the present law most of the industrial rates. 

In the final days a new combination arose, consisting of Senators from 
industrial States in co-operation with those representing the oil and lumber 
States. This combination, declared to be led by Senator Grundy, in- 
creased industrial duties, such as those on wool: increased the duty on sugar, 
maintained the House rates on brick and cement and in effect generally 
raised the industrial rates above those in the present law. 

In many instances the Senate reduced the rates in the House bill, but 
generally speaking the duties accepted exceed those in the present law. 
The rates on farm products are the highest in history. Both bills are 
about the same in the duties imposed on clothing and raw wool. An in- 
creased duty is put on rayon, but the cotton and textile rates do not differ 
greatly from the present law. 


‘Hides and Shoes Kept ‘'Free.”’ 

The Senate refused to take hides, leather and boots and shoes from the 
free list as at present, while the House bill gives these items a duty. Both 
give a duty to cement and brick, and lumber is dutiable in both measures. 

The sugar rate is 2 cents a pound on Cuban sugar and 2.50 cents a pound 
on world sugar, as against 2.40 on Cuban and 3 cents on world products 
in the House bill. The present rate is 1.76 cents on Cuban sugar. 

Many increases on agricultural products are contained in the Senate 
bill over those in the House bill, which are considerably above the present 
law. Commodities on which rises were voted in the Senate include cattle, 
milk, cream, cheese, poultry, eggs, hay and nuts. The farm groups are 
dissatisfied with the action on casein and vegetable oils, on which some 
increases are given, and on starches and hides. 

The average ad valorem rate in the farm schedule is about 35% in the 
Senate bill, as compared with 33% in the House bill and 22% in the present 
law. 

Both bills carry the same increases in the duty on raw wool, the Senate 
bill making a large increase in the rate on wool rags. The Senate imposed 
a new duty on long staple cotton and raised the duty on hemp. 


Of the 53 votes whereby the bill was adopted by the 
Senate on March 24, 46 of the votes were those of Republicans 
and seven those of Democrats; five Republicans and 26 
Democrats in the Senate registered their opposition to the 
bill; included among the Republicans who stood by the bill 
on final passage says the New York ‘‘Times’’ were eight 
members of the Democratic-insurgent coalition, which lost 
control] of the measure a few eeeks ago through a new com- 
bination effected by the Old Guard leadership. 

These eight were Senators Borah, Brookhart, Frazier, 
Howell, Nye, Pine, Schall and Cutting. The ‘“Times’’ in 
its Washington dispatch March 24 likewise said in part: 


The 7 Democrats, who deserted the main body of their party to vote 
for the bill, were Senator Bratton, Broussard, Copeland, Kendrick, Pitt- 
man. Ransdell and Trammell. 


The. Vote on the Bill 
Here is the roll call on the bill's passage: 


FOR THE BILL—53 
Republicans—46. 


Allen Goff McCulloch Schall 
Baird Goldsborough McNary Shortridge 
Bingham Greene Metcalf Smoot 
Borab. Hale Moses Steiwer 
Brookhart Hastings Nye Sullivan 
Capper Hatfield Oddie Thomas 
Couzens Hebert Patterson (Idaho) 
Dale Howell Phipps Townsend 
Fess Johnson Pine Vandenberg 
Frazier Jones Robinson Walcott 
Gillett Kean (ind.) Waterman 
Glenn Keyes Robison Watson 





Democrats—7. 
Bratton Copeland Ransde | Pittman 
Broussard Kendrick Trammell 
AGAINST THE BILL—31. 

Republicans—5. 
Blaine LaFollette MeMaster Norbeck Norris 

Democrats—26. 
Ashurst George McKellar Thomas 
Barkley Glass Sheppard (Okla.) 
Black Harris Simmons dings 
Blease Harrison Smith agner 
Caraway Hawes Steck Walsh (Mass.) 
Connally Hayden Swanson Walsh ont.) 
Dill Heflin Wheeler 


Patrs. 
For the Bill.—Cutting, Deneen, Grundy, Reed, Gould, Republicans; Fletcher, 
Democrat. 


Against the Bill.—Brock, Overman, Stephenson, Robinson of Arkansas, King, 
Democrats: Shipstead, Farmer-Labor. 


Borah Holds to the Amendments. 

Speaking with great earnestness, Senator Borah emphasized his interest 
in the debenture, flexible tariff and Norris anti-monopoly amendments. 
He indicated his purpose to vote for the biil on the ground that he wanted 
particularly to stress his advocacy of the debenture plan, which, he said, 
amounted to the payment of a bounty to the farmers. 

“*I cannot help but believe,”’ he said, ‘‘that the debenture, or the bounty, 
is an indispensable part of the protective system so far as the protective 
system is concerned. Many of the rates on agricultural products designed 
to help the farmer will prove ineffective. On the other hand, most of the 
rates imposed on the products that he buys will prove effective. 

In the original conception of the protective system, payment of a 
bounty to take care of agriculture was advocated. That was regarded 
as essential because the farmer sells in an open market and buys in a pro- 
tected market,’’ 

Mr. Borah said there had been suggestions that when the bill emerged 
from conference it would be minus the debenture plan. 

“*I have some suspicions myself about it,"” he remarked, ‘but I have 
to accompany the principle to its grave, and I want to be there in the 
procession when it takes place. If we take debenture out of this bill and 
leave the farmer without the protection which that would give him, what 
will we have done for agricuiture at this session of Congress? We will 
go away from here without any substantial, permanent benefit to the cause 
for which we were called here."’ 

Referring to the Farm Board's activities, Mr. Borah said: 

“Assuming that the Farm Board is not more successful in the future 
than it has been in the past, we must look elsewhere for relief for the farmer. 
If we had raised the agricultural rates as originally proposed and let the 
industrial rates stand as in the present law, the farmer would have derived 
benefits from the tariff. But as things have been ordered the only alter- 
native left for those who advocate relief for the farmer is the payment of 
bounties as proposed by the debenture amendment.”’ 

Senator Borah said that unless the felxible tariff provisions were modi- 
fied as proposed by the Senate, Congress would once more signify its ap- 
proval of the delegation to the President of power to levy taxes. 

“I am not willing,’ he said, ‘‘to place myself in a position where I seem 
to have surrendered to the present law with respect to the flexible tariff."’ 

Senator Borah concluded with a regret that there would be no friend 
of the debenture plan on the conference committee. 

‘If debenture goes out of this bill in conference and stays out, that 
does not mean that the fight for the principle is over,”’ he said. “It 
means that the fight will have just begun.’’ 


Walsh Attacks Rate Structure. 


In his attack on the rate structure of the bill, Senator Walsh of Massa- 
chusetts insisted that in many instances duties on raw products had been 
increased without extending compensatory benefits to finished manu- 
factures. This was notably true, he said, in textiles, candy, and leather.. 

‘Fourteen materiais that enter into the tanning of leather have been 
increased. 

“If President Hoover listens to the voice of industry, he will veto this 
bi,’”’ Mr. Walsh said. 

The effect of the bill, he charged, would be to increase food prices, 
building costs and rents, and generally to lay an additional burden on 
the consumers that would run into the hundreds of millions of dollars. 

‘The bill,” Mr. Walsh concluded, ‘‘means injury to the American people 
and to American industries of every class and kind. Mr. Hoover has the 
opportunity no American statesman ever had before. I believe he will 
take advantage of it. 

“I believe he wiil veto this bill and endear himself to the hearts of the 
people. I believe he will renounce and condemn and repudiate a bill 
made in such an unscientific, slip-shod, log-rolling and trading manner 
as this, without purpose, without aim, without benefit and filled with 
burdens of unmeasured proportions to our people’. 


Blaine Reads of ‘‘Boycott’’ Threat. 

Senator Blaine submitted some evidence that, he said, indicated a dis- 
position in some quarters to influence the judgment of the Wisconsin 
Senators on the tariff bill. He said that Friday he received a copy of a 
telegram from Mrs. H. E. Thomas, Republican National Committee- 
woman for his State, reading: 

Okmulgee, Okla., March 12.—Mrs. H. E. Thomas, Republican Committee- 
oe Sheboygan, Wis. 
boyeott agatnst W: 


appears to be a spontaneous tecunetn poatucte 
atin ; in ie anid -comanants oil field, because of Senator Biaine’s 


on oil organization. The boycott seems to be growing, her a Anan sore 
rently sponsored by no organization. hs. | ou ore us any informa 
you may have that will help us stop boycoti R.D.P 


“If Mr. Pine states the truth in that telegram,’ Mr. Biaine said, “‘the 
same oil interests who are organizing this boycott against the producte of 
my State were engaged: in an unlawful undertaking. To enter into an 
organization for the purpose of boycotting products in inter-State commerce 
is denounced by the statutes of the country as a criminal act.’’ 

Mr. Blaine said that R. D. Pine was ‘‘a business partner’’ of Senator 
Pine of Oklahoma. He charged that Mr. Pine’s request for information 
“as to how to stop the boycott was a merely subtle design. rae | 

“The whole principle of the telegram was to interest the Republican 
National Committeewoman to bring such influence, as Mr. Pine might 
imagine she might have, to control the action and the votes of the Senators 
from Wisconsin on the question of oil.’ 

As to the existence of a boycott, Mr. Blaine said he was convinced that 

‘this telegram does not tell the truth.’ 


At the same time an Oklahoma City dispateh March 24 


(Associated Press) was published in the ‘‘Times’’ as. follows: 


Wirt Franklin, President of the Independent Petroleum Association of 
America, denied to-day that his organization has any: commection with a 





2140 FINANCIAL 





CHRONICLE [Vou. 130. 








reported boycott on Wisconsin products, which Senator Blaine of Wis- 
consin said he has been informed was instituted in Oklahoma in retaliation 
for his opposition to a tariff on petroleum products. 

“The Independent Petroleum Association would not stoop to the low 
tactics of the Senator from Wisconsin,’’ Mr. Franklin said. 








Tariff Bill Takes Rate Powers from President—Senate 
Amendment Makes Congress Arbiter of Changes— 


Farm Relief Debenture Proposal and Other Alter- 
ations. 


A farm relief debenture proposal and an amendment that 
strikes at ‘‘monopolies’’ are among the new features in- 
corporated in that section of the tariff bill which will govern 
the work of Treasury officials charged with the duty of 
administering the measure. Noting this, a Washington 
dispatch March 22 to the “Times” continued: 


The Senate adopted amendments to the bill, as passed by the House on 
May 29 1929, making radical changes in the flexible tariff provisions. It 
likewise modified the sections of the House bill dealing with the valuation 
of important merchandise. The Senate bill also offers a compromise of 
the House provision which would authorize customs officers to exercise 
plenary powers in banning obscene and seditious literature. 

Under an amendment embodied in Section 341 of the Senate bill, the 
President would be required to create the ‘‘office of Consumers’ Counsel,” 
to represent the public in proceedings before the Federal Tariff Com- 
mission. ‘The Senate bill makes it an offense punishable by fine or im- 
prisonment for any person to “‘interfere’”’ or ‘‘influence”’ the judgment of 
the Commission in matters pending before it. 


Strips President of Powers. 

The Senate bill strips the President of authority to change tariff rates 
by proclamation on reports of the Tariff Commission. Under the Sen- 
ate amendment. the Commission would continue to make investigations 
into present rates and report to the President. Instead of action by the 
President, as provided in the current law and in the House bill, the Presi- 
dent would under the Senate measure transmit the Commission reports 
to Congress without recommendations, and Congress would determine 
whether changes in tariff should be made. 

In acting upon recommendations by the Commission, Congress would 
be restricted in increasing or lowering rates, to the article or articles dis- 
cussed in a given Commission report. Here is the limitation as incor- 
porated in which is known as the Norris amendment: 

“Any bill ha for its object the carrying out, in whole or in part, of 
the recommenda , shal! not include any item not included in the 
Pomeroy on report and in “consideration of such bill no amendment 

which is not germane to the items included in 
such report.”’ 

Other changes affecting the Tariff Commission include the reduction of 
ite membership from seven to six and a provision that not more than three 
Commissioners shall be of the same political party. The Commission's 
method of inquiry into domestic production costs also are carefully defined 
in the Senate bill to include the conditions of domestic industry with respect 


to profite and losses, the extent to which productive capacity is utilized and 
the extent of unemployment. 


Export Debenture Plan. 

The export debenture plan, formerly proposed as an amendment to the 
Farm Relief Act, and then rejected, was incorporated in the tariff bill 
by the Senate after prolonged debate. The plan embodies an arrange- 
ment under which exporters of those agricultural products of which the 
United States produces a surplus shall receive from the Treasury Depart- 
ment certificates having a face value intended to represent the difference 
in costes of production here and abroad, such certificates being made nego- 
tlable in the payment of import tariffs on any article later brought into 
this country. 

More specifically, the amendment provides that when the Federal Farm 
Board finds it advisabie, it shall direct the Secretary of the Treasury to issue 
debenture certificates to the seller of a specific product up to one-half of 
the amount of the tariff on the same product imported into the United 
States. 

These certificates would be redeemable with customs collectors at not 
less than 98% of their face value. To prevent an over-production of agri- 
cultural commodities the debenture provision is drawn so that the amount 
of the debenture would be reduced on a graduated scale inversely to the 
volume of production. For example, an arbitrary rate of two cents a 
pound, equivalent to about $10 a bale, is set on standard cotton. The 
scale provides that for an increase in production of 20% and less than 40% 
there shall be reduction of 20%; for an increase in production of 40% and 
less than 60%, there shall be a reduction of 50%; for an increase in produc- 
tion of 60% or less than 90%, there shall be a reduction of 75%; for a re- 
duction in production of 90% or more, there shall be a reduction of 99%. 

Gives Censorship to Courts. 

The Senate provision banning the importation of obscene and seditious 
literature modifies the sections of the House measure dealing with this 
subject. Instead of the procedure of the Act of 1922, strengthened by the 
House bill vesting authority in customs officials for seizure and exclu- 
sion, the Senate approved an amendment providing for seizure by the 
customs and placing with the Federal Courts the final decision as to whether 
any book shall be barred. 

The Senate bili authorizes the Secretary of the Treasury in his discretion 
to admit the so-called classics or books of recognized literary or scientific 
merit, but only when imported for non-commercial purposes. The im- 
porter of a seized book, under the Senate bill, would have the right to 
have the facts in controversy determined by a jury, and also the right of 
oppo). so the United States Supreme Court from the judgment of a lower 

The so-called ‘‘monopoly"’ amendment is a departure in tariff legisla- 
tion in that it denies tariff production to manufacturers who maintain 
‘agreements in restraint of trade.’’ This provision, adopted on motion of 
Senator Norris, makes it mandatory upon the President, within 30 days 
after the Court of Customs Appeals finds the existence of a monopoly or 
price-fixing agreement, ‘‘to proclaim the suspension of the imposition and 
collection of duty or duties levied in the Tariff Act," affecting the articles 
of a corporation concerned. 

To Check Monopoly by Tariff. 


The amendment provides that complaint of the existence of a monopely 
may be filed with the Customs Court by any interested party or by the 
“‘consumers’ counsel.”’ 

The Court will take immediate jurisdiction and report its findings to 
the President. Senator Norris contends that this provision is designed to 
prevent the development of monopolies through the aid of the tariff. gy 





The Senate struck from the HouseTbill the provision giving finality to 
appraisers’ decisions subject to appeal only to the Secretary of the Treasury. 
If the Senate provision becomes a law importers may take cases involving 
controversies over methods of valuation to the courte as under existing 
law. 

Valuation Modified. 


The House definition of what constitutes ‘‘United States value”’ and 
the modifications in this definition by the Finance Committe 
also were deleted. The definition of ‘‘ United States value” as it appears 
in the Senate bill reads: 


“The United States value of imported merchandise 
similar imported 


be the 
at which such or 


Bree daet ies 
market 


all at the of exportation of the im 
the usual wholesale a mar in the ae oe of trade, with 
allowance made for duty, cost = ee and inoue insurance and other 


gyre from ne ee ‘ the place of delivery, a 
poco ol Ae not exceeding Op. ie f any’ has been ~~ or gone to be 


on goods purchase, or not to exceed 
per centum, oad o Pennoni Serbs slotee for genes epenoes not to ex- 
ceed 8 per centum, on purchased goods 

The House bills’ provision for a Tariff Commission investigation of 
the question of domestic and foreign valuation for the purpose of future 
application in the tariff law were broadened by the Senate. Where the 
House bill virtually limited the investigation to an inquiry into domestic 
production, the Senate provided for an investigation of the entire field 
‘*to determine in what respect the present methods of valuation have been 
deficient, in what manner they have failed to function to the best interests 
of the country.”’ 

The Senate amended the provisions of the present law and the House bill 
prohibiting the importation of convict-made goods to include all goods 
made from ‘forced or indentured labor.”’ 

The Finance Committee recommendation to eliminate the so-called mill- 
ing in bond was also rejected by the Senate. At present, foreign wheat - 
may be imported into the United States duty free, milled in bonded ware- 
houses and the flour exported. American millers thereby may mill Cana- 
dian wheat for Cuban trade and obtain the treaty preferential rate of duty 
into Cuba. 

House Provision Rejected. 


Because of the protest of Southwestern millers the House inserted a 
provision designed to prevent millers of Canadian flour from taking advan- 
tage of this preferential. The words, as set down by the Senate, which 
amount to amendment of yey tariff nant a 


wheat im 
Act, shall be withdrawn from such warehouse for thout, 
payment of a duty on such imported bab pore — to any reduction ho 

which iy Aye hat apply in respect of such flour in the country to ‘whieh 


warehouse from: 


it is to 


Protection was iganeet to the coffee growing industry in Porto Rico’ 
by a provision of the Senate bill which permits Porto Rico to assess a duty’ 
on coffee brought into the island from other foreign countries. bd 


Advertising Reciprocity Sought. 

Authority is given to the President and Postmaster-General to make re-. 
ciprocal agreements with foreign countries for duty-free entry of adver- 
tising matter. Specific exemption is made in the case of matter printed. 
or produced in a foreign country advertising the sale of articles by persons 
carrying on business in the United States, or containing announcements 
relating to their business or merchandise. 

The ‘merchandise bearing patent notice’’ is regarded as very important. 
It reads: 


“It shall be unlawful to import into the United States + merchandise 
of foreign manufacture if such .I- ereof, or the 
pac vin which it fs inclosed, led in accordance 
with the provisions of Section "4900 01 of the revised statutes ist ame to 
nelle of patent under the laws of the United States) or i a, amend- 
atory thereof, supplementary thereto, or in substitution th 

Collectors of customs are authorized to receive uncertified checks, 
United States notes and circulating notes of national banks in payment 
of import duty under the Senate bill. 

The Senate bill contains a provision that smoking opium and other nar-' 
cotics barred by the Harrison Act and other laws, and not legally pos- 
sessed, shall be considered excisable merchandise. 

Representatives of organize labor shall, under the bill, have equal rights 
with American manufacturers, producers or wholesalers, to complain, appeal 
or protest, ‘in respect of merchandise in the manufacture or production of 
which members of such organization or association take part.” 








Senate Amended Tariff Bill 1,253 Times—Senator Smoot 
Computes Changes Made in House Bill in Commit- 
tee and on the Floor—Ad Valorem Duties Shown 


with the Equivalents in the 1913 and 1922 Acts.’ 

More than 1,250 amendments were made to the House: 
Tariff Bill on its way through the Senate, according to a 
statement submitted for the ‘“‘Congressional Record on 
March 24 by Chairman Smoot of the Finance Committee. 
The disclosures in Senator Smoot’s statement, as indicated’ 
in the New York ‘‘Times’’ follows: 

As reported by the Finance Committee, the bill contained 431 amend-’ 
ments. 

The Senate adopted 1,112 amendments to Titles 1 and 2 of the bill, 
namely, the dutiable and free lists, Senator Smoot told the Senate. The 
amendments include those of the Finance Committee which were accepted 
by the Senate, together with the additional amendments made by. the 
Senate itself. 

According to Senator Smoot, there are 141 amendments to Titles 3 and 
4, making a total of 1,253 amendments to the House bill as it goes back 
to the body where it originated. 

Dealing with the ad valorem rates proposed by the Senate bill, as com- 
pared with the House bill and those of the 1913 and 1922 Acts, Chairman 
Smoot said: 

‘‘The equivalent ad valorem rates in the Tariff Act of 1913, the Tariff 
Act of 1922 and in the Bill HR-2667, as passed by the House of Representa- 
tives, as reported by the Senate Finance Committee and as passed by 
the Senate, of the various schedules, are as follows: 

‘*The equivalent ad valorem rates provided in Schedule 1 (chemicals, 
oils and paints) under the Act of 1913 was 16.09%, under the Act of 1922 
28.92%; under the bill as passed by the House 31.82%; under the bill as 
reported by the Finance Committee, 29.37%; and under the bill as it was 
voted upon by the Senate, 30.95%. 

‘‘The equivalent ad valorem rates provided in Schedule 2 (earths, earth- 
emware and glassware) under the Act of 1913 was 31.67%; under the Act 
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of 1922, 45.52%; under the bill as passed by the House, 54.87%; under 
the bill as reported by the Finance Committee, 53.61%; as passed by the 
Senate, na haan he 

The equivalent ad valorem rates provided in Schedule 3 (metals and 
manufacturers) under the Act of 1913 was 14.32%; under the Act of 1922, 
33.71%; under the bill as passed by the House, 36.34%; under the bill as 
reported by the Finance Committee, 29.47%, and under the bill as passed 
by the Senate, 32.35%. 

“The equivalent ad valorem rates provided in Schedule 4 (wood and 
manufactures) under the Act of 1913 was 6.70%; under the Act of 1922, 
15.84%; under the bill as passed by the House, 25.34%; under the bill 
as reported by the Finance Committee, 15.65%, and under the bill as 
voted by the Senate, 15.65%. 


Reductions in Schedule Five. 


** The equivalent ad valorem rates provided in Schedule 5 (sugar, molasses 
and manufactures of) under the Act of 1913 was 39.23%, under the Act 
of 1922, 67.85%; under the bill as passed by the House, 92.36%; under 
the bill as reported by the Finance Committee, 84.75%; under the bill 
as voted upon by the Senate, 77.15%. 

‘*The equivalent ad valorem rates provided in Schedule 6 (tobacco and 
manufactures of) under the Act of 1913 was 60.5%, under the Act of 1922 
63.09%, under the bill as passed by the House 66.93%, under the bill 
as reported by the Finance Committee 63.09%, and under the bill as voted 
upon by the Senate 63.09%. 

“The equivalent ad valorem rates provided in Schedule 7 (agricultural 
products and provisions) under the Act of 1913 was 9.84%, under the Act 
of 1922 22.37%, under the bill as passed by the House 33.35%, under 
the bill as reported by the Finance Committee 32.40%, and under the 
bill as voted upon by the Senate 35.99%. 

“The equivalent ad valorem rates provided in Schedule 8 (spirits, wines 
and other beverages) under the Act of 1913 was 25.54%, under the Act of 
1922 36.48%, under the bill as passed by the House 47.44%, under the 
bill as reported by the Finance Committee 47.44%, and under the bill 
voted upon by the Senate 47.44%. 


Cotton Cut from House Rate. 


‘*The  eleedaain ad valorem rates provided in Schedule 9 (manufactures 
of cotton) under the Act of 1913 was 30.53%, under the Act of 1922 40.27%, 
under the bill as passed by the House 43.19%, under the bill as reported 
by the Finance Committee 43.19%, and under the bill as voted upon by 
the Senate 40.59%. 

“The équivalent ad varloem rates provided in Schedule 10 (flax, hemp, 
jute and manufactures of) under the Act of 1913 was 10.06%, under the 
Act of 1922 18.16%, under the bill as passed by the House ‘19.03%, under 
the bill as reported by the Finance Committee 19.36%, and under the 
bill as it was voted upon by the Senate 18.95%. 

“‘The equivalent ad valorem rates provided in Schedule 11 (wool and 
manufactures of) under the Act of 1913 was 20.86%, and under the Act of 
1922 49.54%, under the bill as passed by the House 58.09%, under the 
bill as reported by the Finance Committee 56.87%, and under the bill as 
it was voted upon by the Senate 57.38%. 

‘*The equivalent ad valorem rates provided in Schedule 12 (manufactures 
of silk) under the Act of 1913 46.36%, under the Act of 1922 56.56%, 
under the bill as passed by the House 60.17%, under the bill as reported 
by the Finance Committee 62.44%, and under the bill as it was voted 
upon by the Senate 58.03%. 

“The equivalent ad valorem rates provided in Schedule 13 (manufac- 
tures of rayon) under the Act of 1913 was 34.39%, under the Act of 1922 
52.68%, under the bill as passed by the House 53.43%, under the bill as 
reported by the Finance Committee 53.78%, and under the bill as it was 
voted upon by the Senate 49.14%. 

“The equivalent ad valorem rates provided in Schedule 14 (paper and 
books) under the Act of 1913 was 21.67%, under the Act of 1922 24.51%, 
under the bill as passed by the House 26.14%, under the bill as reported 
by the Finance Committee 26.13%, and under the bill as it was voted 
upon by the Sneate 25.91%. 

‘*The equivalent ad valorem rates provided in Schedule 15 (sundries) 
under the Act of 1913 was 16.25%, under the Act of 1922 20.99%, under 
the bill as passed by the House 28.57%, under the bill as reported by the 
Finance Committee 26.52%, and under the bill as it was voted upon by 
the Senate 19.99%. 

“The equivalent ad valorem rates provided for the dutiable schedules, 
which is a computation based upon the equivalent of the several schedules, 
as I have outlined above, are as follows: Under the Act of 1913 21.08%, 
under the Act of 1922 34.61%, under the House bill 43.15%, under the 
Finance Committee bill 40.54%, under the bill as it was voted upon by 
the Senate 38.99%. 

“‘The computed duties shown in the tables above set forth were cal- 
culated by applying to the 1928 imports the several rates of duty under 
the Tariff Act of 1913, the Act of 1922, the bill as passed by the House, 
the bill as reported by the Finance Committee of the Senate and the bill 
as it was voted upon by the Senate.”’ 








Chronology of the Long-Discussed Tariff Bill Since 


House Hearings Began in January 1929. 

As we indicate elsewhere in our issue to-day the Hawley- 
Smoot Tariff Bill was passed by the Senate on March 24; 
the chronology of the tariff bill up to March 22, when the 
Senate completed its revision of the bill, was set out as fol- 
lows in a Washington dispatch March 22 to the ‘‘Times:’’ 

Jan. 7 1929— House Committee on Ways and Means began hearing. 

Feb. 27— Hearings concluded. 

Apr. 15— Oongress convenes in extra session. 

May 7— Bill reported to House by Ways and Means Committee. 

May 28— House passed bill. 

May 29— Bill referred to Senate Finance Committee. 

June 13— Hearings begun before Finance Committee. 

July 18— Finance C mmittee ended hearings. 

July 22— Republican members of Finance Committee began redrafting 

bil. 

Sept. 4—Redrafted bill reported to Senate. 

Sept. 12— Debate began in Senate. 

Nov. 22— Extra session adjourned. 

Dec. 2— Regular session convened and Senate resumed consideration of 

bill. 

Mar. 22 1930— Senate completed revision. 

The measure has thus been before the Senate for six months and 18 days. 
The Senate record on previeus tariff biils in the last 40 years is as follows: 

McKinley bili, 1890— June 18-Sept. 20, a period of three months and 
two days. 

Wilson-Gorman bili, 1894—- Feb. 2-March 20, one month and 18 days. 





Dingley bill, 1897— May 4-July 7, two months and three days. 
Payne-Aldrich bill, 1909— Juy 8-Aug. 5, twenty-eight days. 
Underwood-Simmons bii!, 1913— July 11-Sept. 9, one month and 29 days. 
Fordney-McOumber bill,1922— April 11-Aug. 19, four months and 8 days.. 








Chief Tariff Rates in Senate and House Bills Compared. 
With Those of Old Law. 

Among the important rates in the tariff bill as it is ex- 
pected to pass the Senate, compared with rates in the House 
bill and the present law, the following are of general public 
interest according to a dispatch from Washington March 22. 
to the New York “Herald Tribune’’: 





Senate. House. Present Law 
I Mie down tina 6 orton clniwin edbacniecs 6c. Free 
RPPEONNY b Rede iweccdacudscasaccécudias Free Free Free 
Pi Oy CU irish bs ska sine RSS 75e. $1.12%4 . (imer’se 
tole taritt 
Cast tron pipe... -................--.-- 25% 30% 4, 
ic ikcn ccnewcecece 25% lle. & 55% ilile. & 55% 
8 instruments -................. 45% 70% 45% 
Dental instruments ................--.- 35% 60% 35% 
Aluminum, crude, Ib. ................. 2¢ 5e. 5e. 
Aluminum, sheet, bar. ...........-..-.. 3ke. 9c. 9c. 
Logs of fir, pine, &e .....__....-...--. Free $121,000 ft. $121,000 ft. 
Lumber and timber of fir, pine, &o. ...-.- $1.50a1,000ft. Free Free 
NN; CIE oi Ss See be ceddnicscicne Free 25% Free 
Sugar, raw, world rate, Ib ........-..-- 2.5¢. 3e. 2.2. 
DY CR. to ncanccuncaccccesa 2c. 2.4c. 1.76¢. 
 .. § Sse eeees 8c. 7 Ke. Bees 
Col Oe Se ae 5kKe. 5e. 4c. 
PEC sbbd Weider atibivsdccevecds 2c. to 3c. 2c. to2%e. 1c. to 2e 
Milk, fresh OP SR ncenacapence 6 Ke. 5e. Free 
, fresh or sour, gallon______...-.. 56 .6¢ 48e. 30c. 
Skimmed milk and butter milk, galion_.... 2 1-20¢ 1%e. le. : 
Cheese and substitutes, Ib...........-.-- 8c. not less = 7e. not leas =_-«&c.. not less 
than 42% than 35% than 25% ° 
Live chickens and other live poultry, Ib_-_. 8c 6c. 3c. 
Frozen halibut, Ib ...............----- 2e. 2c. 
Cod, haddock, &c., not over 48% mois- Pm 
ann Peat adds noecne lke. 1c. eo. 
Cod, haddock, &c., over im moisture... %e. le. 1Ke.:- 
Boned cod, haddock, Ws Ws bGasscoace 2c. 2\e. 1ke. 
oe Pear ea eee gnnss 16c. 15c. 15e.- : 
ange poe kanestensbecdweenuret 2¢. Keo. Keo. 
PibabunhSdh cde tasseeeonbos $5.00 $4.00 $4.00 
~~ hy hanes staple, Ib ........--.----- 7c. Free Free . » 
MEE URGE OO kdckenecubacdeccbccuacens 34e. 34c. 3le. : 
PE sib vd sbcbcubosteuntitlcaisecm Free 10% Free 
SI chins Snehdaapeinhigs' és th.cs ae ussibinlahye aoew binge ini Free 15% Free 
BOD. G0 o Uinck sbvies ouisncsdkWactadpwviss Free 20% Free -< 
Crude petroleum -...........-..----..- Free Free Free 








John J. Parker Named to U. S. Supreme Court Suc 
seeding Late Justice E. T. Sanford—Estate of 
Former Chief Justice W. H. Taft, Whose Death 
Occurred on Same Day as That of Justice Sanford. 


On March 21 President Hoover sent to the U. 8. Senate 
the nomination as Associate Justice of the U. 8. Supreme 
Court of John J. Parker (Republican) of Charlotte, N. C. 
to succeed Edward T. Sanford, whose death on March 8, in 
Washington preceded only by a few hours that of William 
Howard Taft, former Chief Justice of the Supreme Court. 
While Mr. Taft’s health had for some time been in a pre-, 
carious condition, prompting his resignation as Chief Justice 
on Feb. 3 (as noted in our issue of Feb. 8, page 917), the 
death of Judge Sanford came unexpectedly and was attributed’ 
to acute uremic poisoning. Judge Sanford, who was 64 
years of age collapsed at his dentist’s early in the day on 
March 8 and died several hours later at his home. Mr. 
Taft’s death occurred at 5.15 P. M. on March 8. While: 
there was for a brief time, following his resignation as Chief 
Justice, improvement in the condition of Mr. Taft, early. 
this month he showed signs of losing ground, and he failed: 
to rally from a sinking spell suffered on the 8th. A proclama-, 
tion announcing his death was issued as follows by President: 
Hoover on March 8: 


ANNOUNCING THE DEATH OF THE 
HONORABLE WILLIAM HOWARD TAFT. 
By the President of the United States of America, 
A PROCLAMATION. 
To the People of the United States: 

It become my sad duty to announce officially the death of William: 
Howard Taft, which occurred at his home in the City of Washington on the 
8th day of March, 1930, at 5.15 o’clock in the afternoon. 

Mr. Taft’s service to our country has been of rare distinction and was 
marked by a purity of patriotism, a lofty disinterestedness, and a devotion | 
to the best interest of the nation that deserve and will ever command the 
grateful memory of his countrymen. His career was almost unique in the. 
wide range of official duty, as Judge, as Solicitor General, Governor General 
of the Philippines, Secretary of War, President of the United States and 
finally Chief Justice. ; 

His private life was characterized by a simplicity of virtue that won for: 
him a place in the affection of his fellow countrymen rarely equased by any — 
man. In public and in private life he set a shining example, and his death | 
will be mourned throughout the land. 

As an expression of the public's sorrow it is ordered that the flags of the 
White House and of the several departmental buildings be displayed at 
haif staff for a period of 30 days, and that suitable military and naval honors 
under orders of the Secretary of War and the Secretary of the Navy may be 
rendered on the day of the funeral. 

Done at the City of Washington on this 8th day of March in the year of 
our Lord 1930, and of the independence of the United States of America 
the 154th. 

HERBERT HMOOVER 


By the President: 





WILBUR J. CARR, Acting Secretary of State. 
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Mr. Taft would have been 73 years old on Sept. 11 next. 
The former Chief Justice, clothed in the robes of that office 
was buried in the Arlington National Cemetery on March 11 
with full military and naval honors. President Hoover, 
Vice-President Curtis, members of the Cabinet, the Supreme 
Court and of Congress were among the nation’s representa- 
tives who participated in the final honors accorded the 
former President and Chief Justice. Under date of March 21 
Associated Press dispatches from Washington stated: 

A petition for the probate of the will of the late William Howard Taft 
showed the former President and Chief Justice left an estate valued at 
$475,000. 

As filed recently by Mrs. Taft, the petition for probate showed Mr. Taft 
owned real estate near Murray Bay, Quebec, Canada, and the mansion 
on Wyoming Ave. in Washington, together estimated to be worth $125,000. 

The former Chief Justice's personal estate, comprising stocks, bonds and 
personal effects, was estimated at $350,000. 

Mrs. Taft added that his debts, including the expenses of the funeral, 
would not exceed $3,000. 

She told the court also that the subscription of $10,000 to Yale Uni- 
versity, mentioned by Mr. Taft in his will, had been paid during his life 
time. Likewise he had paid the $2,500 to the Taft School, founded by 
his brother, Horace Taft, which was mentioned in a coidcil. 

As noted in our issue of Feb. 8, page 917 and Feb. 22, 
page 1213, Charles Evans Hughes succeeded Mr. Taft as 
Chief Justice. 

On March 24 the nomination of Judge Parker to be a 
Justice of the Supreme Court was referred by the Senate 
Judiciary Committee to a sub-committee headed by Senator 
Overman, Democrat, of North Carolina. Senator Over- 
man said he would call an early meeting with a view to 
getting a report back to the whole committee in time for its 
meeting next Monday. Other members of the sub-com- 
mittee are Senators Borah and Herbert, Republicans. 
Senator Overman has endorsed Judge Parker. The latter 
at present is a member of the Circuit Court of Appeals of 
the United States for the Fourth Judicial Circuit. The 
possibility of serious Senatorial objections to the elevation 
of Judge Parker to the United States Supreme Court be- 
came manifest on March 25 when it was learned that the 
American Federation of Labor proposed to submit his 
record of labor decisions to the Senate. A dispatch from 
Washington to the New York “Herald Tribune” reporting 
this said: 

Judge Parker was co-author of a much-discussed injunction decree in a 
long drawn out struggle between the coal miners and operators of West 
Virginia. The decision forbade representatives of the United Mine Workers 
from asking miners who had signed ‘‘company agreements” to join the 
union. 

Decision Criticized. 


The decision excited widespread criticism at the time and when the 
Senate sent an investigating committee into the West Virginia and Penn- 
sylvania coal fields to view conditions first hand, some time later, it was 
one of a number of injunction decisions by the Federal Courts which calied 
forth Senatorial denunciation. 








U.S. Senate Confirms Nomination of T. D. Thacher 
- as. Solicitor General of the United States Suc- 
ceeding Charles E. Hughes, Jr. 


On March 22 the United States Senate confirmed the 
nomination of Judge Thomas Day, Thacher of New York 
ae Solicitor General, succeeding Charles Evans Hughes, Jr. 
Judge Thatcher’s nomination to the post was referred to in 
these columns Feb. 22, page 1214. From a dispatch (Wash- 
ington) to the New York ‘‘Herald Tribune’? March 22, we 
take the following: 


Judge Thacher several days ago disposed of his power company stock at 
the request of the Judiciary Committee. An attempt by certain leaders of 
patriotic societies te block the confirmation because of allegations that a 
decision by Judge Thacher in an alien deportation case encouraged com- 
munism was not looked on by the Senate as well-founded. 

Senator William E. Borah, insurgent Republican, of Idaho, proposed that 
confirmation be considered in executive session. He had read a letter 
which he had received from Judge Thacher in relation to the immigration 
case, as follows: 

a hy that bjection has 
* ve some 0 m been made to my qualifica- 
tion for the office of Solicitor. ee Mets dedaiom rendered by ane 
in the case of ‘United States of America ex rel John Voich, alias Vujevich 
relator, against the Commissioner of I tion (Docket No. M. 12-265) . 
So that you may be informed in regard to the matter, I am ta the 
liberty of enclosing i herewith a copy of the memorandum decision 
and a letter from the District Attorney of this district enclosing copies of 
ks correspondence with the Attorney General and the Commissioner of Im- 
tion. You will note from these documents that the de ment 
agreed with the District Attorney that the adminstrative reco 
sustain the contained in the warrant of departation, and according- 
ly fhosppe which was taken by the District Attorney pending the receip 
of ictions from the Attorney General was withdrawn on the advice of 
the Attorney General. 

“T am also informed that some question has been raised because I acted 
at one time as counsel for the Amtorg Trading Corp., a corporation organ- 

conta on Russian American trade, it being stated that this company 

ged in Leta: gg: Pag the United States a large amount of Russian 

t company in-a purely professional <a city for 

Comey eaten rs oe Sek ae ap 
ew ork C 

basis of credit, for purely Dusiness purposes. his 


thr - Iwas 
go ie et pe ee ice 
**Per sho also a t I acted as counsel, from the time of its 
organiaetion until I became a member of this court, for the ‘All-Russian 
Textile Syndicate, a corporation organized to purchase raw cotton in the 
United States, of which Mr. Alexander Gumberg was general manager. 
As you are no deubt aware, the purchases of raw cotton through this agency 


ized to 
was 
gold. 








were very substantial and of great importance to the cotton growers of the 


South 
a “THOMAS D. THACHER.” 


Judge Thacher is on the Federal bench in the Southern District. of New 
York. 








Edward L. Doheny Acquitted of Charges of Bribery 
Growing Out of Leasing of Elk Hills Naval Oil 
Reserve. 


A jury in the District of Columbia Supreme Court, Wash- 
ington, D. C., on March 22 acquitted Edward L. Doheny, 
73-year-old oil operator, of a charge of paying a bribe of 
$100,000 to Albert L. Fall, Secretary of the Interior in Presi- 
dent Harding’s cabinet. to influence the leasing of the Elk 
Hills (Calif.) Naval Oil Reserve to the Pan-American Petro- 
leum and Transport Co., a Doheny company, According 
to the ‘‘Times’”’ the jury of three women and nine men 
deliberated only a few minutes more than an hour before 
they filed into the court room at 12.07 p. m. to deliver their 
verdict through Foreman Chesley H. Ray, a 41-year-old 
steamship agent. 

From the Brooklyn ‘Daily Eagle’ we take the following 
from Washington March 22: 


Doheny’s acquittal follows by only a few months the conviction of Fall 
in the same court room as a $100,000 bribe taker from Doheny in the Elk 
Hills lease. 

The acquittal was the second returned the Doheny in the oil scandal 
trials, the first coming on a charge of conspiring with Fall for the Elk 
Hills lease. The former Secretary of the Interior was also adjudged not 
guilty of the conspiracy charge. 


Verdict on First Ballot. 

The verdict came on the first ballot taken by the jury, the Associated 
Press says. 

Doheny stood stock still staring ahead awaiting announcement of the 
verdict by the jury foreman, Ohelsey H. Ray. 

With the words ‘‘ Not guilty,’ some of the spectators who crowded the 
court room cheered, to be silenced immediately by bailiffs. 

Tears rolled down Doheny’s wrinkled cheeks. For minutes they came, 
but he did not sob. 

Mrs. Doheny pushed her way to the side of her husband after hearing 
the verdict today, and clasped him in her arms while she wept. 

After Justice William Hitz had left the bench, numerous friends and rela- 
tives followed her within the fenced enclosure. They surrounded the 
Dohenys as they thanked members of the jury for their verdict. 


Jury Members Wept. 

Some jury members wept and one, Emory H. English, who walked on 
crutches due to the loss of his right leg, sat in his chair aad cried when 
Doheny came over and shook his hand. Leaving the court room Doheny 
posed for photographers and sound pictures. 

‘*Of course I am happy,” he said. ‘‘I am only sorry that the same 
verdict could not have gone to my friend, Mr. Fall, who deserved it as 
much as I do.”’ 

Fall was tried in the same court. He is free on bond pending appeal. 

The jurors refused to discuss what took place in the jury room today, 
other than to say that the first ballot taken was unanimous for acquittal. 
The foreman told counsel that the verdict had been reached 15 minutes 
after the jury retired. He said the indictment was read, to be followed 
with a brief discussion of its terms, and then the first ballot was called for. 
After finding that there was no difference of opinion, the jury rested for 
little more than half an hour before returning to the court room. It was 
locked up during the trial. 


Senator Nye's Criticism. 

The Government charged that the $100,000 which Doheny sent to Fall 
on Nov. 30 1921 was a bribe prior to the negotiation of a contract for 
construction of a naval oil storage plant at Pearl Harbor, Hawaii. That 
contract contained a clause which gave the successful bidder, Doheny’s Pan- 
American Petroleum & Transport Co., a preference to the Elk Hills lease. 

Doheny said that the money was a loan to an old firiend in need and 
testified that it was given to Fall without any thought of influencing his 
official actions regarding the leases. : 

Justice Hitz, in his charge to the jury, told it that the only thing they had 
to decide was whether Doheny intended to bribe Fall when he sent him the 
$100,000. He said unless they determined that it was Doheny’'s intent to 
influence Fall's action they must acquit him. 

Chairman Nye of the Senate Lands Committee, which conducted the 
Senate inquiry into oil leases, said: 

“It is unfortunate that Doheny and Fall were not tried together and by 
the same jury. The same jury should have recelved the evidence in such 
cases. It is another one of those queer twists of justice in the District of 
Columbia courts.” 

Dohenys to Take Sea Trip. : 

Doheny, his wife, their daughter-in-law and 5 grandchildren will board 
their 290-foot ocean-going yacht Casiana this summer and ‘‘go to places, 
mostly on the ocean, particularly down the Pacific Coast to the South Seas." 

Flushed with the pride of vindication, Mrs. Doheny disclosed the plans 
as she sat with her husband in the drawing room of their fashionable hotel 
suite here a few hours after Doheny was acquitted. 

Between them and that South Seas cruise they glimpsed, ahead, what 
they hope will be the last court action they must face together as a result 
of the oil scandals of the Harding Administration—a civil suit for $16.,- 
000,000 damages, brought by one of the stockholders of Doheny’s Pan- 
American Petroleum Co. 

“We will fight that out together,’’ Mrs. Doheny said, referring to .the 
suit scheduled in a Federal Court of California for April 22, ‘‘and then we 
will get some rest."’ 


The conviction of Albert B. Fall on a charge of accepting 
a bribe from E. L. Doheny was noted in our issue of Nov. 9 
1929, page 2952. Associated Press advices from El Paso, 
Tex., March 22 had the following to say: 


Albert B. Fall, convicted of receiving a $100,000 bribe from Edward L. 
Doheny in the leasing of the Elk Hills Naval Oil Reserve, to-day asked the 





public to consider the ‘‘puzzle’’ of his conviction in the light of the oil ' 
magnate’s acquittal by a jury in Washington. se 
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The aging former Secretary of the Interior declared at his home here to- 
day in Doheny’s acquittal; ‘‘ Truth and innocence have finally triumphed.” 

In the two cases, he contended, the evidence was ‘‘identical.”’ 

Mrs. Fall said the outcome of the Doheny trial was ‘‘a splendid vindi- 
cation that surely will call to the attention of the entire world the terrible 
injustice that has been done to Mr. Fall and his family .’’ 

Fall is awaiting action on an appeal from his conviction. 








Nine-Year History of Oil Scandals Incident to Leasing 
of Naval Oil Reserves. 


The following is from the Brooklyn ‘Daily Eagle’ of 
March 22: 


March 31 1921 (nine years ago)—President Harding signs order giving 
Secretary Fall control of naval oil reserves. 

Nov. 14 1921—Sinclair, Stewart, O’Neil and Blackmer organize notorious 
Continental Trading Co., getting $8,000,000 profit from sale of oils. 

Nov. 30 1921—Fall gets $100,000 ‘‘loan”’ from Doheny, delivered in cash 
in little black bag. 

Dec. 11 1922—-Doheny gets secret lease of Elk Hill reserves from Fall. 

Dec. 20 1922—Fall awards Salt Creek contract to Sinclair. 

May 1923—Fall resigns, enters Sinclair service. Talk of inquiry into 
scandal. Oontinental goes out of business. 

Oct. 22 1923—Senate investigation begins. 

Jan. 31 1924 (six years ago)—-Senate orders prosecution to cancel leases 
and criminal trials. 

June 30 1924—Fall, Sinclair, Doheny and F. L. Doheny Jr. indicted for 
bribery and conspiracy to defraud. 

Dec. 16 1926—Fall and Doheny Sr acquitted of conspiracy after trial. 

Feb. 8 1927—Supreme Court cancels Doheny oil leases denouncing it as 
a fraud and co 


March 16 1927—Sinclatr found guilty of contempt of Senate, sentenced to 
three months. 

Oct. 10 1 —Sypreme Court cancels Teapot Dome lease, calls Fall 
“faithless pu officer .’’ 

Nov. 2 1927—Sinciair-Fall criminal trial halted by jury tampering. 

Feb. 21 1 ir senténced to six months for jury shadowing, 
H. Mason Day four months, William J. Burns, 15 days. 
Pang 7 1928—Stewart forced out as Chairman of Standard Oil of 

iana. 

ApH? 21 1928—Sini@lair acquittéd for conspiracy to defraud. 

= 14 1928—Stewart ac@hitted of contempt for refusal to answer 

Jutte 25 1928—Stewart indicted for perjury. 

Nov. 20 1928—Stewart acquitted of perjury. 

Oct. 25 1929—Fall convicted of accepting bribe of $100,000 from Doheny. 

Nov. 1 1929—Fall sentericed to yedr in jail, $100,000 fine. Appeals. 

Nov. 21 1929—Sinclair leaves jail, after serving 7 4 months. 

March 22 1930—Doheny acquitted of charge of bribing Fall. 

“The admifi#tration of criminal law in the United States is a disgrace 
to civilization .".—William Howard Taft. 








Secretary of Treasury Mellon Announces Federal 
Building Plans in Various Cities Involving $92,- 
000,000 With View to Remedying Unemployment 
Conditions. 


Expanding this year’s Federal building program by $92,- 
000,000, in addition to $40,000,000 construction already in 
progress, Secretary Mellon outlined on March 22 further 
plans for stimulating national business and industrial 
activity and for the decrease of unemployment. 

A Washington dispatch to the New York ‘‘Times’’ from 


which the foregoing is taken, further indicates as follows the 
Secretary’s plans: 


“* Accelerating its activities in line with President Hoover's policy of 
increased construction as a means of relieving unemployment,’’ he said, 

the Treasury Department has mapped out a program for putting under 
way this year $92,000,000 worth of public buildings in addition to the 
$40,000,000 now under construction. 

‘*Prompt passage of the Keyes-Elliott public building bill by the Senate 
would enable the department to speed up its plans much more rapidly 
than at present, besides making available for this and other years an 
increased sum of money.”’ 

Mr. Mellon explained that contracts that have been or are to be awarded 
this year cover every section of the country, with structures ranging in 
size from village postoffices to the enormous $14,000,000 building to be 
“=< in Chicago. This will be the largest postoffice building in the 
world. 

According to Secretary Mellon, ‘‘this program will afford employment not 
only for many thousands of men in the actual building construction but 
for many other thousands in the quarries and factories. 

‘*Besides the Chicago building,’’ said Mr. Mellon, ‘‘other mammoth 
structures, the contracts for which will be let this year, include a $6,500,000 
structure in Pittsburgh, a 2l-story $6,000,000 structure in Boston and a 
$3,300,000 building which is to rise on the present site of the Federal 
Buflding in Baltimore.’’ 

The Secretary said that leaving out of the question the $40,000,000 
expenditure which will be expedited by the passage of the Keyes-Elliott 
bill for this calendar year, $10,000,000 in projects are to be on the market 
by June, and others to cost approximately $35,000,000 between that time 
and Oct. 1. 

“All of this projected work,’’ said the Secretary of the Treasury, ‘‘is 
outside the District of Columbia, where nearly $30,000,000 in Federal 
construction is under way, with an additional $10,000,000 to be put under 
way this year under the Keyes-Elliott bill, beginning construction on the 
Interstate Commerce and Public Health Service buildings, and the remodel- 
ing of the State, War and Navy Building to make it conform to the archi- 
tecture of the Treasury Department Building so that the White House will 
be flanked by two similar structures as Congress originally intended. 

‘‘Buildings for which contracts have been awarded this year include 
$1,147,338 Marine hospital in San Francisco; a $1,000,000 Federal building 
in Scranton, Pa.; a $900,000 Federal building at Memphis, Tenn.; a 
$585,000 immigration station at Seattle; an $830,000 building at Denver 
and smaller structures at Honolulu, McMinnville, Tenn.; Rushville, Ind., 
and Waynesburg and Tyrone, Pa. 

‘* Bids are now in for buildings in East Chicago, Ind.; Pullman, Wash., 
and Sterling, Oolo., and tenders have been asked for structures in Mil- 
waukee, Ottawa, Ill.; Price, Utah and Scotts Bluff, Neb.”’ 








Contracts to Be Awarded. 

Treasury Department plans as now outlined, it was made known by 
Secretary Mellon, call for the award of contracts during this year for other 
new Federal building projects as follows: 

Massachusetts. rg ae two buil 


Federal office ieee wor and 
immigration seetton: Worcester, Lowell, River and Framingham 
Kansas .—Wichita and Junction ool. 
Ohio 00S olodoe Marine Hospital at Cleveland. 


New York. —Assay office, post ernment wareh in 
Manhattan; Brook! ae Peckalill and White _ 


New Jersey Red Bank and Passaic. 
isconsin.—Racine and Marshfield. 
wie vag _—New Leena two buildings, marine hospital and a quaran- 
Virginia.—Lynchbure, Roanoke, Alexandria and Buena Vista. 
na.—Greenboro 


est tek we Ge M 
be nia .—. 
and Parkersburgh. 


organtown 
—Oklahoma City and Tulsa. 


Alaba: Savannah, and Uni Sedalia. 
ma on 
Missouri.—Kansas City and ° 
Arizona.—Prescot 
pe buliains: Blaine, inspection station. 
C .—New London, © Guard acad : 
Indiana —Lafayette. og are 
Tennessee.— Kings 
Iowa.—Iowa City. 
New wera. Frm ay thet , outs ton, Bello 
Vermont .—High G Springs, nspect tat Falls. 
Gremen ian Falls. : vs 
‘exas.—Gal nm, Marine hospital. 
ita poh =~ 8t. Paul. 
North Detots Be" Soba: impecton station. 
obns, sta’ 
vee nspection 
*Riaquerque 


Wyoming ——C 
Naan poe 

Montana. —ilaaee 

Rhode Island.—Pawtucket. 
California.—San 











burg. 


Maine.—Houlton, nn station. 

Mr. Mellon concluded: 

‘* This list of buildings does not include projects that may be selected under 
the authorization of $115,000,000 for the country at large included in the 
Keyes-Elliott bill, and after the passage of that bill it will be poasible ot 
expedite the construction of the Federal buildings at Chicago, San Fran- 
cisco, Pittsburgh, Portland, Ore., Hartford and Springfield, [ll., involving 


a total of approximately $30,000,000, besides 10 other projects yet to be — 
determined. 











Senate Votes $383,000,000 in Bills to Aid Business, 
Pushing Hoover Program—Senator Watson Dis- 
closes Party Plan for Six Weeks’ Drive on Vital 
Measures—Leader Calls for Disposal of Tariff 
Shoals, Prohibition and Supply Bills by June 15 
—Stabilization Chief Aim—$230,000,000 is Provided 


for Public Buildings, $153,000,000 for Agriculture 
Outlays. 


Plans to stimulate business and bring about stability by 
prompt passage of the tariff bill and rejection of pending 
controversial legislation were evolved by Republican Con- 
gressional leaders on March 25, after the Senate passed two 
bills aimed to encourage construction and road building. 
Advices to this effect were contained in a Washington dis- 
patch to the New York ‘‘Times”’ on March 25, this going 
on to state: 


In less than two hours the Senate passed the agriculture and public 
buildings bills which carry appropriations of Federal aid in road building 
and the erection of public buildings throughout the country totaling $383.- 
000,000. These are the first concrete acts by the Senate to carry out the 
program recommended by President Hoover as the Federal Government’s 
contribution to relieve the business depression by encouraging public works. 

After the passage of these measures, following its disposal of the tariff 
bill yesterday, the Senate took a virtual recess until Tuesday to get a 
brief rest before tackling the legislation accumulated during the six weary 
months given over to consideration of the tariff. The Senate will meet on 
Friday with the understanding that no actual business will be transacted 
until next week, when the Senate and House will take up the tariff bill 
and appoint conferees. 


Would Centre on Essential Bills. 


It is the opinion of leaders of both parties that the long delay in passing 
the tariff has tended to retard restoration of prosperity and the belief 
exists that there will be no resort to dilatory tactics in conference to hold 
up final action by Congress on the tariff bill, which as been before Congress 
for nearly a year. 

Senator Watson, the Republican leader, in outlining the program of 
his party to expedite tariff legislation and aid business, said to-day that 
all controversial legislation would be dropped and the remaining months 
of the session devoted to passing only such bills as were necessary, including 
the general supply measures. 

“I believe that restoration of prosperity has been retarded greatly by 
the delay in passing the tariff,’’ Senator Watson said. ‘This 
be helped because of the Senate situation. But, now that we are through 
with the political and sectional struggle, I believe that there is a general 
agreement that Congress should speed up, do nothing to embarrass business 
and adjourn by June 15 at the latest. 

I feel that business has begun to breathe more freely since the Senate 
acted on the tariff bill. If the stock market is any symptom of business, 
t would appear that there is a gradual upward turn in business activity. 

So far as the Republican leaders can control the situation, every effort 
will now be turned to action aimed to stimulate business and prevent 
legislation of a disturbing character.’’ 


Program for Nezt Siz Weeks. 


S nator Watson said that in six weeks Congress should dispose finally 
of the tariff bill and te headed for early adjournment after passing the 
annual appropriation bills and some non-controversial matters. 4 

The Senate’s program is to pass the Norris Muscle Shoals bill, which 
provides for government operation of that project. This is scheduled to 


come up next week, following which the administration prohibition bill 
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and the supply measures, comprising the present legislation program, will 
‘be considered. 

Senator Watson feels that there should be no other controversial legisla- 
tion passed in this session and that business should be free to adjust itself 
to the tariff bill without disturbances and innovations. In his opinion 
there will be no railroad consolidation legislation, no provision for a com- 
munications commission and no legislation to control bus and truck rates 
accepted by the Senate at this session. 

If we take up these questions there will be no adjournment until early 
in the Fall,’’ he said. I find that there is a general desire to get away 
as early as possible this Summer because of the primaries, and after the 
tariff, Muscle Shoals, prohibition transfer and the supply bills have been 
acted upon by the Senate there will be a rush for adjournment."’ 

The Senate is expected to name the tariff conferees on Tuesday. In 
the meantime the House leaders are manoeuvring to prevent a long debate 
there through a rule that would permit separate votes on some of the 
chief items in dispute. Indications are that the bill will not reach con- 
ference until the last of next week. 


“ Provisions of Buildings Bill. 


The Elliott-Keyes public buildings bill, which will accelerate construction 
by the Federal Government in all parts of the country, besides providing 
for expansion already planned in the District of Columbia, was passed 
by the Senate virtually without debate. It already has been approved 
by the House and returned to the lower chamber only for concurrence in a 
amendment. 

The agricultural appropriation bill, also passed by the Senate, makes 
$153 ,000,000 available to the Department of Agriculture. 

The sum of $230,000,000, carried in the Elliott-Keyes bill, added to 
sums previously made available, makes a total of $553 ,000,000 appropriated 
for public buildings. Of this, $190,000,000 will be spent in the District of 
Columbia for land and buildings in keeping with the expansion of govern- 
mental facilities and carrying out a program for the improvement of the 
capital's appearance. 

The money is not all available immediately, its use being spread over 
several years, but the legislation is expected to aid materially in speeding 
ap projects to relieve unemployment. Every section of the country 
eventually will be benefited. 

The $230,000,000 just provided is equally divided between the work in 
the capital iteelf and buildings in other parts of the country. Of the 
capital's portion $15,000, 000 may be used in purchasing land. 


Increase in Annual Outlay. 


hie authorization for the expenditure of $50,000,000 a year, of which 
$15,000,000 annually may be used in Washington, is included in the meas- 
are; but it is specifically provided that if the total sum is not used in any 
one year it may be added to the maximum allowance of a following year. 
The annual allowance under the old bills had been $35,000,000. 

Observing that ‘‘this will result in a speeding up of building construction 
under the terms of this act,’’ Senator Henry W. Keyes, sponsor of the 
bill in the Senate, also said in a recent committee report: 

.“*The amounts carried in this bill are deemed sufficient to carry out 
the program of rebuilding the national capital and to construct throughout 
the country postoffices where needed, in towns having more than $20,000 
annual postal receipts. Under the act of March 4 1913 and former acts, 
alarge number of building sites were authorized and afterward purchased.”’ 


Hoover's Aims Followed Out. 


The passage of this bill is in direct line with suggestions in the President's 
message to the second session of the Seventy-first Congress, when the 
Executive stated: 

“] recommend that consideration should be given to the extension of 
authorizations, both fer the country at large and for the District of Colum- 
bia, again distribu yy. of years. A survey of the need in both 
ca’ has y the Seanstery. of the Treasury and the Post- 
master General. It would be helpful in Ythe present economic situation 
if guch steps were taken as would enable early construction work. 

An expedition and enlargement of the program in the District would 
a» Kany - direct economies in construction by enabling the erection of 

gs in regular uence. By maintaining a stable labor force in 
the city, contracts can made on more advantageous terms. 

“The earlier completion of this program, which is an acknowledged 
need, would add nity to the celebration in 1932 of the 200th anniversary 
of the birth of President Washington. 

The widespread use of the money, as one avenue in providing employ. 
ment of labor in blic works, was assured by an amendment to the bill 
requiring that “at least two —— shall be constructed in each State 
for. ices with receipts of more than $10,000 during the last preceding 
year for which postoffices no public buildings have been provided.” 

The bill also ordered preference in the construction of buildings for 
postoffices which have receipts of $7,500 annually, where land already 
has been acquired for building purposes. 


Amendments Raise Farm Bill Total. 

The agricultural bill, despite the large sum named in it, was in the 
Nature of a routine item on which action had been deferred by consideration 
of the tariff. Among the regular allotments was that of $75,000,000 for 
Federal road aid during the mext fiscal year. A measure increasing this 
amount to $125,000,000 is now before Senate and House conferees. 

However, the final total was swelled by the adoption of several amend- 
ments, upon which the House must now act. These included $6,900,000 
for eradication of the Mediterranean fruit fly, $900,000 for a forest products 
laboratory at Madison, Wis., and $805,561 for repairing South Carolina 
roads damaged in last year’s floods. 

One feature of the bill is an item of $20,000 to be used in investigating 
the possibility of producing rubber from the Hevea tree, which can be 
grown in Florida, the Canal Zone and other tropical or semi-tropical parts 
or possessions of the United States, 








Capital Expenditures by Class I Railroads in 1929, 
$853,721,000—Largest for Any Year Since 1926. 


Capital expenditures made by the class I railroads in 1929 
for new equipment and additions and betterments to property 
used in transportation service totaled $853,721,000, ac- 
cording to complete reports for the year just received from 
the rail carriers by the Bureau of Railway Economics and 
made public March 10, by the American Railway Association 
which said: 

This was the largest amount expended for such purposes in any year 
since 1926, when capital expenditures totaled $885,086,000. Capital 
expenditures in 1929 were greater by $177,056,000 than in 1928 and greater 
by $82,169,000 than in 1927. 


Unexpended authorizations representing physically uncompleted work 
were carried over into 1930 from 1929 to the amount of $624,310,000, the 


on any Jan. 1 on record. The projects included under these authoriza- 
tions for $624,310,000 of capital expenditure will be carried to completion 
as rapidly as possible during the current year, along with additional pro- 
jects that will be authorized between now and the end of the year. The 
amount of the additional authorizations, however, can not be estimated at 
this time. 

Of the unexpended authorizations carried over into 1930 $183,908,000 
was for equipment and $440,402,000 for roadway and structures. In 
both instances, the amounts represent the largest amount of unexpended 
authorizations from physically uncompleted work ever carried over from 
one year to another. 

Capital expenditures during the final quarter of 1929 amounted to 
$279,901,000 compared with $176,498,000 during the corresponding three 
months of 1928. This was an increase of $103,403,000 or 58.6%. Ex- 
penditures for new equipment totaled $110,617,000 compared with $58,- 
334,000 in the final quarter of 1928, an increase of 89.6%. Expenditures 
for improvements to roadway and structures amounted to $169,284,000 
compared with $118,164.000 in 1928, an increase of 43.3%. 

The amount of capital expenditures devoted in 1929 to purchase of 
equipment was $321,306,000 compared with $224,301,000 in 1928. This 
was an increase of $97,005,000 or 43.2% above the preceding year. 
Roadway and structures expenditures aggregated $532,415,000 com- 
pared with $452,364,000 in 1928, or an increase of $80,051,000 or 17.7%. 
Capital expenditures made in 1929 for locomotives amounted to $70,- 
660,000 compared with $51,501,000 made in 1928. For freight cars, 
expenditures amounted to $191,917,000 compared with $116,549,000 in 
1928. For passenger cars, capital expenditures in 1929 amounted to 
$38,670,000 compared with $41,215,000 in the preceding year. For other 
equipment, capital expenditures amounted to $20,059,000 compared with 
$15,036,000 in 1928. 

Capital expenditures for additional track in 1929 amounted to $129,- 
148,000 compared with $116,494,00@ in 1928. For heavier rail, expendi- 
tures totaled $46,862,000 compared with $47,192,000 the year before. 
For shops and engine houses, including machinery and tools, expenditures 
totaled $36,561,000 compared with $24,324,000 in 1928. - Expenditures 
for additional ballast showed an increase, from $15,748.000 in. 1928 to 
$17,049,000 in 1929. For all other improvements, $302,795,000 were 
expended during the past year compared with $248,.606,000 in 1928. 
Capital expenditures made each year since the close of Federal control 
in 1920 follow: 








ee $653,267 ,000|1924_____. $874,744,000| 1928.... $676,665,000 
dt eee 557 ,036,000|1925..---. 748,191,000 }1929 --.. -. 853,721,000 
1922...... 429,273,000 |1926....-- 885;086 ,000 | 

1923 - . .._1,059,149,000]1927___._- 771,552,000 | Tot. 10yrs$7 508,684,000 


Capital expenditures during this 10-year period aggregated 7}¢ billions 
of dollars, or $750,000,000 per year. Expenditures during 1929 exceeded 
this average by $103,000,000 and were exceeded by the experiditures of 
only three previous years—1923, 1924 and 1926. 








Transamerica Corp. Declares Extra Stock Dividend of 
3%—Changes Stock Dividend Policy. - 

L. M. Giannini, President of Transamerica Corp., an- 
nounced, following a meeting of the board of directors 
Wednesday, March 26, that the usual quarterly cash 
dividend of 40 cents per share had been declared, payable 
April 25 to stockholders of record April 5, and in addition 
the board has declared an extra stock dividend of 3%, 
payable on July 25 to stockholders of record July 5. An 
announcement in the matter goes on to say: 


The change in the payment of the extra dividend is made in the interest 
of both the stockholders and the corporation, as the handling of the quar- 
terly payment of extra dividends has proved costly and cumbersome to 
the corporation and has created considerable inconvenience to stockholders 
in completing fractions and keeping an accurate record of their holdings. 
Hereafter it will be the policy of the corporation to declare extra dividends 
in round amounts at such times as the directors deem advisable, instead of 
quarterly as heretofore. 

In commenting on the board’s proceeding, Giannini said that the report 
of certified public accountant had been presented covering the consolidated 
earnings statement for the year 1929 for the corporation and its sub- 
sidiaries, excepting banks and bank affiliates. In the case of the latter 
only dividends actually received have been included. On this basis the 
audited statement shows net earnings of $80,960,092.90, before deducting 
depreciation, taxes and special compensation for employees for the com- 
panies consolidated, amounting to $7 409,864.22. 

The list of organizations whose earnings other than dividends are not 
included in the consolidated report follows: Bank of Italy, Bank of 
America, New York; Bank of America of California; Banca d’America 
e d'Italia; National Bankitaly Co.; Bancamerica-Blair Corp.; Corporation 
of America; American Investment Co.; Merchants National Realty Corp.; 
Ameritalia Corp., and Inter Coast Trading Co. 








Transamerica Corporation Obtains Three Large Pacific 
Coast Organizations With More Than $25,000,000 
In Resources. 


- Acquisition by the Transamerica Corp. of three large 
Pacific Coast organizations—the Occidental Life Insurance 
Co., Occidental Corp. and Occidental Investment Co.— 
representing more than $25,000,000 in assets, was formally 
confirmed on Mar. 21, according to the San Francisco 
“Chronicle” of Mar. 22, which went on to say: 

First intimation of the deal was reported recently by ‘‘The Chronicle’ 
in San Francisco. 

Occidental Life Insurance Co. has over $150,000,000 insurance in force, 
and is licensed to do business in 14 States as well as in Alaska, the Hawaiian 
Isalnds and Canada. 

In commenting on the acquisition of these organizations L. M. Gianini, 
Presient of Transamerica—and mewly elected head of Occidental Life In- 
surance Co. said that the latter had been under consideration for several 
weeks. 

‘We have felt that the acquisition of a life insurance company, well 
established on the Pacific Coast, was essential to our plans. It has been 
the intention to have the institutions under Transameriea control, thor- 
oughly representative of every type of financial service, including the various 





largest amount of carryover found on the books of the railroad companies 


phases of insurance,”’ said Giannini. 
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Headquarters of the companies are in Los Angeles, with Robert J. Giles 
aas[General Manager. 

The board of directors consists of James A. Bacigalupi, A. P. Giannini, 
L.{M, Giannini, Robert J. Giles, P. C. Hale, Marco Hellman, A. J. Mount, 
E. J. Nolan and Elisha Walker. The executive committee will be L. M. 
‘Giannini, Robert J. Giles, P. C. Hale, R. E. Trengove and C. R. Bell. 








1TEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

The N. Y. Coffee & Sugar Exchange membership of M. E. 
Rionda was sold this week to Slaughter, Horne & Co. for 
$15,250, unchanged from the last peevious sale. 


—_@e——- 


At a special meeting vf the directors of the Central Na- 
tional Bank of New York the following officials of the 
Manhattan Co. and the Bank of Manhattan Trust Co. were 
elected: J. Stewart Baker, President, Bank of Manhattan 
Trust Co.; P. A. Rowley, President, the Manhattan Co., and 
Vice-Chairman Bank of Manhattan Trust Co.; H. M. Buck- 
lin, Vice-President, Bank of Manhattan Trust Co. The 
Manhattan Co. has recently acquired the controlling interest 
in the Central National Bank, as was noted in these col- 
umns Mar. 15, page 1762. 

———_@-——_ 
‘§.°M. Berry, formerly Vice-President of the Baltimore 
Trust Co., and of the Interstate Trust Co. of New York 
City, has been elected Vice-President of the Banco di Napoli 
Trust Co., which will open its doors for business at 526 
Broadway, New York City, about May 1. 

—@e——- 

The Chatham Phenix National Bank and Trust Co. of 
New York announces the appointment of Edmund Gorman 
as special. representative of the bank in the Eighth Federal 
Reserve District, with headquarters in St. Louis, and of 
Norton Thayer as special representative in the Tenth Fed- 
eral Reserve District, with offices in Kansas City. 

—_@——_- 


Announcement was made on March 26 by Medley G. B. 
Whelpley, President of the newly organized American 
Express Bank & Trust Co. of New York, that the date of the 
opening of the new institution has been set for Tuesday, 
April 15. The bank will occupy the main floor of the Ameri- 
ean Express Building, 65 Broadway, and extensive renova- 
tions are under way preparatory tothe housing of the officers 
and staff of the new institution. A vault is under con- 
struction on the lower level of the building and the steel 
protective door, weighing 18 tons, will be set in place 
this week. Warrants for subscription to the stock of the 
American Express Bank & Trust Co. expired on March 26, 
when payments on the capital stock subscriptions were 
completed. When the new bank opens next month its 
initial capital and surplus of $15,000,000 will be greater, 
it is claimed, than any other bank has ever reported at the 
outset of its career. Mr. Whelpley announces that the 
board of directors has elected Kenly Saville to serve as 
Treasurer. Mr. Saville was for many years Assistant 
Cashier of the National Park Bank, and since the merger 
of that institution with the Chase has been Assistant Cashier 
of the larger bank. A reference to the American Express 


Bank & Trust Co. appeared in our issue of March 1, page 
1379. 


inci 

The Irving Trust Co. of New York on March 27 an- 
nounced the leasing of quarters in the New York Central 
Office Building, at the southwest corner of Park Ave. and 
46th St., for its Park Ave. Office, which is now at Park Ave. 
and 48th St. It is expected that the removal of the office 
will take place in May. The new office, which will be on 
the street level, will be more than four times as large as the 
present office. It will have entrances from 46th St., Park 
Ave. and Vanderbilt Ave. It can also be reached conveni- 
ently by direct passage from the Grand Central Terminal. 
A completely equipped safe deposit department, including 
a@ modern vault on the main banking floor, will be a new 
service feature of this office. The official personnel of the 
office will remain unchanged. 

+ cate 

The Clinton Trust Co. of New York announces the ap- 
pointment of Edward W. Smith as Assistant Trust Officer. 
Mr. Smith was formerly in charge of the trust department 


of the Manufacturers Trust Co. at its Columbus Circle 
branch. 


—_e——_ 
F. 8. Bancroft has been elected a trustee of the Excelsior 
Savings Bank of New York. 


——o——— 





The National Exchange Bank & Trust Co. of New York 
will open for business on Thursday, April 3, it was an- 
nounced Mar. 24. The new bank, with a capital and surplus 
of $2,000,000, will be located in the new National Title Guar- 
anty Oompany Building at 185 Montague Street, Brooklyn. 
Organized primarily to serve Brooklyn interests, the officers 
of Brooklyn’s newest National Bank have long been identi- 
fied with banking circles in that borough. Arthur 8. Som- 
ers, President of the bank, is also President of Fred. L. Lav- 
anburg Co., a member of the Board of Education, former 
President of the Brooklyn Chamber of Commerce, a director 
of the Manufacturers’ Trust Co., and other important corpo- 
rations. William R. Miller, Executive Vice-President of 
the National Exchange Bank, comes from the Midwood 
Trust Co., where he was Vice-President. Manasseh Miller 
and James J. Brooke are the Vice-Presidents. Mr. Miller 
is also President of the Prudential Savings Bank and 
National Title Guaranty Co. Mr. Brooke is First Vice-Presi- 
dent of the National Title Guarantee Oo., and former Vice- 
President of the Bedford National Bank. The other officers 
are Peter A. Farrar, Cashier, and William F. Crowell, As 
sistant Cashier. Milton Dammann, President of the Amer- 
ican Safety Razor Corp., is Chairman of the Board, and 
Meier Steinbrink is counsel to the bank. ' 

Prior to the epening of the bank, a dinner will be tendered 
to Mr. Somers by the directors at the Hotel St. George on 
Monday evening, Mar. 31. Mr. Steinbrink is Chairman of 
the committee arranging the tribute to the new bank 
President. The board of directors of the new bank includes: 
Alexander Block, James J. Brooke, Irwin 8S. Chanin,; Milton 
Dammann, Benjamin B. Englander, Michael Furst, Dr. 
Edward B. Hicks, Clarence Kempner, William Kennedy, Jr., 
August Klipstein, Henry R. Lathrop, Charles. C. Lockwood, 
Nathaniel H. Lyons, Manasseh Miller, Andrew Nelson, Jr., 
Edward A. Richards, James J. Sexton, Arthur 8S. Somers, 
Meier Steinbrink, and Travis H. Whitney. An item regard- 
ing the organization of the National Exchange Bank & 
Trust Co. appeared in our issue of Oct. 26, page 2631, 


—_e——_ 


A charter was issued by the Comptroller of the Ourrency 
on Mar. 22 for the newly organized Niagara National Bank 
of Buffalo, N. Y. The institution is capitalized at $300,000. 
Charles I. Martina is President and M. H. Whitmer, Cashier. 


—e—_ 


Wilbur W. Higgins, a Vice-President of the First National 
Bank of Boston, Mass., died in that city on Mar, 22. Mr. 
Higgins was born in Cambridge, Mass., in 1883. Asa young 
man he entered the employ of the Old Colony Trust Co., of 
which he eventually for many years was Treasurer. Upon 
the recent consolidation of the trust company with the 
First National Bank, Mr. Higgins was made a Vice-President 
of the enlarged bank. 


—_—e—_ 


The directors of the Globe Bank & Trust Co. and the 
Rugby National Bank of Brooklyn on Feb. 26 voted to 
merge. The stockholders of the respective institutions will 
meet May 1 to act on the merger plans. The Globe Bank 
& Trust Co., organized in 1920 as the Globe Exchange Bank, 
took over the Bank of Glendale the latter part of 1928. On 
April 1 1929 the Bushwick National Bank was taken over 
and on Sept. 21 1929 the Erasmus State Bank was merged 
with it. On Dec. 1 1929 it was converted into a trust com- 
pany. The merging of the Rugby National Bank of Brook- 
lyn, therefore, is the fourth for the Globe Bank within a 
period of 16 months. Morris Walzer, President of the Globe 
Bank, states that more mergers are contemplated in the 
near future, as well as the opening of new branches. The 
Globe Bank has expanded considerably sinee its organiza- 
tion, when its capital was $150,000; under the merger agree- 
ment with the Rugby National Bank the capital will be 
$1,525,000 and the surplus ovre $1,100,000, with total re- 
sources of about $14,000,000, thus making it one of the 
largest independent Brooklyn banking institutions. As- 
sisting Mr. Walzer in the active management of the Globe 
Bank are Jacob Davis, Executive Vice-President, and 
Nathaniel Orens, Vice-President, who joined the official 
staff on Jan. 1 of this year, and who is also a director of the 
National Bank of Far Rockaway, and the Rugby National 
Bank of Brooklyn. The Rugby National Bank of Brooklyn 
was organized in 1926. It has a capital of $300,000 and a 


surplus of $170,000, with total resourees of $1,700,000. 
William J. Glacken, its President, will become, at the eon- 
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summation of this merger, a director and Vice-President The City Trust felt that it should have the chairmanship of the board. 
of the Globe Bank & Trust Co. the presidency and the vice-chairmanship. The three-cornered merger was 


—~-—-@-—- 

Chester D. Pugsley, Vice-Chairman of the board of 
directors of the Westchester County National Bank at Peeks- 
kill, New York, left yesterday (March 28) for New Haven to 
attend the Yale Conference on International Relations, 
which he suggested and endowed. He was the guest ata 
dinner given by President Angell last night for Lard Eustace 
Percy, British Minister of Education in the Baldwin Cabinet, 
who delivered the address at the opening seesion. 

—_@——__ 

Albert H. Hansen, former President of the Elmhurst Na- 
tional Bank, Elmhurst, Borough of Queens, N. Y., whose 
indictment Mar. 4 by the Federal Grand Jury for alleged 
embezzlement of the bank’s funds was noted in the “Chron- 
icle” of Mar. 8, page 1683, on Wednesday of this week, 
Mar. 26, pleaded “guilty” before Judge Clarence G. Galston 
in the Brooklyn Federal Court to two counts of a 15-count 
indictment charging him with complicity in looting the bank 
of $246,000, and later was remanded to jail for sentence 
May 15. The New York “Times” of Mar. 27, in reporting 
the matter, furthermore said: 

The sentence was deferred at the request of Assistant United States 
Attorney Conrad Printzlein, who said that he expected Hansen to give 
information and assist in the prosecution of William Douglas Miller, a 
note broker of Englewood, N. J., who is under indictment as a co-conepira- 
tor with Hansen, and who is expected to be tried before May 15. 

The specific counts to which Hansen pleaded guilty charged him with 
having misapptied on Nov. 20 1929, from the individual ledger deposit 
account of Kidder, Peabody & Co. the sum of $5,000, and with having 
embezzled on Oct. 29 1929 a $1,000 bond of Certainteed Products in an 
escrow account on the customer’s security ledger under the name of 
Mrs. Columbia A. Poling. The prosecutor put Hansen’s total thefts at 
$700,000, 

——_-oe--— 

Samuel Hemingway, President of the Second National 
Bank of New Haven, Conn., for the last 31 years, and a 
director of several concerns, died unexpectedly at his home 
in that city on Mar. 26, after a brief illness. Mr. Heming- 
way, who was 71 years of age, had recently completed his 
fiftieth year with the bank, which he entered as a clerk. 
In 1894 he was made a director, in 1897 a Vice-President, 
and in 1899 President. Among other interests, he was a 
director of the Milford Water Co., the West Shore RR., and 
the New Haven Water Co., and a Vice-President and Trustee 
of the New Haven Savings Bank. He was also a member 
of the New Haven Chamber of Commerce. 

—-- oe 

Charles Giover Sanford, Chairman of the Board of the 
First National Bank of Bridgeport, Conn., died in Jack- 
sonville, Fla., on Mar. 23. Mr. Sanferd, who was 74 years 
of age, was born in Bridgeport, and in his early years 
worked in his father’s hat factory in that city. Following 
the destruction of the factory by fire, however, he entered 
the banking field, becoming the first investment banker in 
Bridgeport. Subsequently he became a director of the 
First National Bank of Bridgeport, and in 1906 was ap- 
pointed its President. In 1912 Mr. Sanford was also ap- 
pointed President of the Bridgeport Trust Co., but, owing 
to the provisions of the Clayton Anti-Trust Act, he relin- 
quished this position. On July 1 1919 he became Chairman 
of the Board of the First National Bank, the office he held 
at his death. 


—-—- oe 

The Hampshire County Trust Co. of Northampton, Mass., 
was closed yesterday, March 28, with a shortage in its funds 
of approximately $285,000, according to Associated Press 
advices from Northampton, printed in last night’s ““Evening 
Post.’” Blame for the loss it was said, was placed directly 
upon Harold R. Newcomb, former Manager of the Savings 
Department, by Arthur Guy, State Bank Examiner in 
charge. A statement by the President, Ralph Hemenway, 
said savings depositors would suffer no loss. In conclusion 
the dispatch said: 


Newcomb, banker by day and leader of a popular jazz orchestra by night, 
was arrested on March 17 charged with the specific theft of $15,000, on 
sss charge he was held in default of $30,000 bail when arraigned in District 

ourt. 


———@e——_- 
With reference to the proposed merger of the People’s 
Bank: & Trust Co., the Hobart Trust Co. and the City 
Trust Co., allof Passaic, N.J., reference to which was made 


proposed March 6. 

A subsequent dispatch Thursday, March 27, from Passaic 
to the same paper reported that the directors of the People’s 
Bank & Trust Co. and the Hobart Trust Co. on that day 
had approved the consolidation of the two banks under the 
name of the former, and that the consolidated bank would 
have resources in excess of $16,000 000. 
oe--- 

John J. Sullivan, Vice-President and Trust Officer of the 
Market Street National Bank of Philadelphia, has been 
made a director of the Finance Co. of Pennsylvania to fill 
the vacancy caused by the death of James F. Sullivan, 
according to the Philadelphia “Ledger” of Mar. 26. 

—e——_ 

W. M. Baldwin, formerly Vice-President and Executive 
Manager of the Union Trust Co., Cleveland, was elected 
President of the bank at a meeting of the Board of Directors. 
J. R. Nutt, who has been both President and Chairman of the 
Board of the Union Trust Co., resigned the Presidency but 
remains Chairman of the Board. Mr. Baldwin has been 
active in banking in Cleveland for 36 years, having entered 
upon his banking career in 1894 with the Park National 
Bank of Cleveland, one of the banks which through subse- 
quent consolidations went to form the Union Trust Co. of 
Cleveland. Mr. Nutt, who has filled the office of President 
as well as Chairman of the Board for more than a year, 
announced that he would continue actively as Chairman 
of the Board. Mr. Nutt is Treasurer of the Republican 
National Committee and identified with many of the coun- 
try’s outstanding industrial enterprises. In addition to the 
election of the President, George A. Coulton, formerly Ex- 
ecutive Vice-President, was elected Vice-Chairman of the 
Board, and J. R. Graus and Allard Smith were named 
Executive Vice-Presidents. 





pore wens 

From the Cleveland “Plain Dealer” of Mar. 22 it is learned 
that a proposal by a group of Cleveland and Canton, Ohio, 
investors to purchase controlling interest in the Canton 
Bank & Trust Co. was approved by the directors of the 
trust company as individuals on Mar, 21 and recommended 
to the stockholders, according to the Oleveland “Plain 
Dealer” of Mar. 22. The syndicate, it was stated, is headed 
by Charles Wild and R. V. Mitchell, President and Vice- 
President, respectively, of the Mitchell-Herrick Co. and 
includes Parmely W. Herrick, Cleveland, son of the late 
Ambassador to France, Myron T. Herrick. Others of the 
syndicate were not disclosed. Continuing, the paper men- 
tioned said: 


Stock in the Canton Bank is held by 174 persons, and the hast financial 
statement showed total resources of 3,000,000. Under the plan of sale, 
stockholders will retain 40% of their investment. 

The Midland Bank of Cleveland has been named trustee fer financial 
guarantee of good faith, depositary for stock, and disbursing agent for 
distribution of funds. 

A short time ago the Herrick Co. and the R. V. Mitchell & Co. voted to 
merge and the Mitchell, Herrick Co. was the result of the merger. 





In its issue of Mar. 23, the Detroit “Free Press” reported 
that the Wojcik State Bank, a new institution recently 
chartered in Lansing to broaden the scope of the former 
Wojcik Industrial Bank of Detroit, would open the next 
day, Mar. 24, at Joseph Campau Avenue, corner of Hewitt 
Avenue. In addition to Louis F. Wojcik, the President, it 
was said, active direction of the affairs of the institution 
would be in charge of John A. Blaska, Viee-President and 
Cashier. 

—_@e——_- 

The respective stockholders of the Logansport Loan & 
Trust Co., Logansport, Ind., and the Citizens’ Loan & Trust 
Co. of the same city, have approved a merger of the in- 
stitutions under the name of the former, aceording to a dis- 
patch from Logansport on March 26 to the Indiarapolis 
“News.’’ George E. Hilton, President of the Logansport 
Loan & Trust Co., will continue as head of the new organiza- 
tion. 

—_—- @-—- 
That the stockholders of two Evansville, Ind., banks have 





in our issue of March 8, page 1583, the City Trust Co. on 
Monday of this week, March 24, withdrew from the proposed 
union, according to advices from Passaic on that day to the 
New York “Herald Tribune’”’ which said: 


The withdrawal was decided upon when it was found impossible to agree 
on the higher officers of the merged bank. 


‘approved a consolidation of the instituions—namely the 
| Evansville Morris Plan Co. and the Mercantile Commerce 
' Bank—was reported in advices on March 26 from that city 
to the Indianapolis ‘‘News.’’ The resulting institution, yet 
unnamed, will, it is said, be capitalized at $500,000, with 
surplus and undivided profits of $150,000 and total resources 
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of $6,000,000. It will be housed in the Morris Plan Bank 
Building now under construction. 
‘iinaillat 
With reference to the affairs of the N. H. Schuyler State 
Bank of Pana, Ill., which with several other small Illinois 
banks was closed the early part of February, a dispatch 
from Pana on March 25 to the St. Louis ‘‘Globe-Democrat”’ 
stated that more than 2,000 depositors of the closed bank 
the previous night voted unanimously to accept a reorganiza- 
plan under which they will waive 50% of their deposits to 
cover unsound paper held by the institution. The advices 
furthermore said: 


The plan also involves the sale of $150,000 worth of stock in the reor- 

ganized bank to residents of Pana. The new bank will take over $1,000,000 
in good securities. Whatever State Auditor Oscar Nelson realizes from 
the ‘‘unsound” paper will be pro-rated among the depositors. 
_ The reorganization plan was explained by Chief Bank Examiner E. 
E. Nicholson at a mass meeting in Pana, attended by about 3,000 per- 
sons, most of them depositors of the closed bank. The plan is acceptable 
to the State Auditor. The audit of the bank, completed three weeks ago, 
showed deposits of $2,069,237. The bank was closed Feb. 6. 

The alternative to the reorganization, as explained by Nicholson, was 
the appointment of a receiver and a liquidation extending over from 5 to 10 
years. 


The closing of the N. H. Schuler State Bank was noted 

in the “‘Chronicle”’ of Feb. 15 last, page 1064. 
——_o-—_ 

The Union Trust Co. of Detroit advises us that a new 
name, a new building, and a new banking personality will 
become a part of the financial picture in Jackson, Mich., 
to-day, when the new home of the National Union Bank & 
Trust Co. and People’s National Bank is to be formally 
opened to the public. The union of these two banking insti- 
tutions will now be known as the Union & People’s National 
Bank, and will have total resources of $18,000,000. Pre- 
ceding the consolidation of these two leading Jackson bank- 
ing institutions, they became associated with the Guardian 
Detroit Union Group, Inc. 

innvelilaiines 

With reference to the proposed absorption of the Trans- 
portation Bank of Chicago by the Congress Trust & Savings 
Bank of that city, indicated in our issue of Feb. 22, page 
1222, the stockholders of the two banks at their special 
meetings on Mar. 25 ratified the action of their respective 
directors, according to the Chicago “Journal of Commerce” 
of Mar. 26. As soon as the work of enlarging the quarters 
of the Congress Trust & Savings Bank has been completed, 
it was said, the banking business of both institutions will 
ibe consolidated and carried on in the banking rooms of the 
Congress Trust & Savings Bank, Congress Bank Building, 
Wabash Avenue and Congress Street. 

debit aes 

The appointment of Harland H. Allen as economist to 
the Foreman State Banks, Chicago, and their securities 
affiliate, was announced on Mar. 21. In reporting the 
matter, the Chicago “Journal of Commerce” of that date 
said: 

Mr. Allen will prepare a mid-monthly survey of finance and business 
for the Foreman State Banks. 

The newly named economist has long been identified with the field as 
speaker, writer and university instructor. He is a graduate of the Uni- 
versity of Chicago and has served on the faculty of that university. 

Mr. Allen has made extensive studies of the international aspects of 


business and finance and has spent considerable time in research along 
this line in Europe. 
hh Sa 

The new Chicago bank, the State Savings & Trust Co., 
opened auspiciously at its new quarters, 3159 West Roose- 
velt Road, on Mar. 24, according to the Chicago “Journal 
of Commerce” of the next day. The institution is headed 
by Albert K. Foreman as President, with Edwin G. Fore- 
man, Jr., as Chairman of the Executive Committee. The 
approaching opening of the bank was noted in our issue of 
last week, page 1964. 

——_o—_——_ 

Incident to the merger of the National Bank of Commerce 
and the Second Wisconsin National Bank, Milwaukee, re- 
ferred to in our issue of Mar. 22, page 1964, the following 
comes to us this week from the First Wisconsin Group: 

The consolidation of the Second Wisconsin and National Bank of 
Commerce, Milwaukee, became effective Mar. 24. The enlarged institution 
ig doing business in the quarters of and under the name of the National 
Bank of Commerce, with a capital of $1,000,000, deposits of $13,000,000, 
and total resources of $16,000,000. The Board of Directors is a combina- 
tion of the directorates of the two banks. 

At a meeting of the Board, Mar. 24, the following officers were elected: 
Walter Kasten, President; Herman Fehr, Chairman of the Board; W. F. 
Myers, Chairman of the Executive Committee; Alfred C. Schultz, W. C. 
Whyte, Roy L. Stone, Edmund Fitzgerald, Thomas M. Rees, Edwin A. 


Reddeman, and Walter ©. Georg, Vice-Presidents; H. W. Zummach, 
Mashier; Milon F. Bahr, Assistant Vice-President; M. P. Heideman, 





W. J. Steiner, Arthur C. Murray, B. G. Dally and R. W. Meinicke. 


Assistant Cashiers. 


Safe deposit boxes and assets of the Second Wisconsin have been moved 
to the National Bank of Commerce. 


Headquarters of the First Wisconsin Personal Loan Plan, formerly at 
the Second Wisconsin, have been transferred to the Second Ward Office 
of the First Wisconsin National Bank. All other transactions handled 
and special services offered at the Second Wisconsin are now being taken 
care of at the National Bank of Commerce. The personnal of the enlarged 
institution combines the staffs of the consolidated banks. 

The National Bank of Commerce first opened its doors for business 
July 3 1903 as the Germania National Bank. Ite original capitalization 
was $300,000. The name was changed in 1918. From the beginning it 
has occupied its present quarters in the Brumder Bailding. They were 
remodeled in 1928, and the bank’s departments now occupy the entire first 
floor. The National Bank of Commerce is a unit of the Wisconsin Bank- 
shares Corporation. 


The Second Wisconsin was organized in 1928 to ocoupy the building of 
the Second Street office of the American National Bank when the latter 
institution was consolidated with the First Wisconsin in January of that 
year. The Second Wisconsin operated under a new charter as an affiliated 
bank in the First Wisconsin Group. 


At its meeting on Mar. 24 the Board elected Herman Fehr, Ohairman, 
and W. F. Myers, Chairman of the Executive Oommittee. 
—-———_@o-—- -— 


Thirteen employees of the Mercantile-Commerce Bank & 
Trust Co. of St. Louis were retired on Mar. 1 under the 
provisions of an old-age pension and insurance plan inaugu- 
rated by the bank on Jan. 1 of this year. The insurance 
program, which, it is said, is the first of ite type adopted 
by any financial institution west of the Mississippi River, 
provides for retirement annuities, life insurance to the 
amount of approximately twice the individual’s yearly sal- 
ary, weekly income in case of sickness or non-occupational 
accidents, total and permanent disability payments, and 
free nursing service. The retirement pension is based on 
the employee's salary and number of years he has served. 
The age of retirement is fixed at 65, and most of those on 
the list of 13 are near the 70 mark. The oldest is 75, and 
the youngest is about six months past 65. Nearly all are 
veterans in banking service, their combined years of service 
with either “Mercantile” or “Commerce” totaling 330, or 
an average of more than 25 years. (The Mercantile Trust 
Co. and the National Bank of Commerce merged on May 
20 1929. The oldest employee in point of service was 
Irvine A. MeGirk, Paying Teller, who on Washington’s 
Birthday—last Feb. 22—rounded out 58 years in the bank- 
ing business. 

eer ae 

The Kimball National Bank, Kimball, Neb., representing 
a conversion of the Bank of Kimball, was recently granted 
a charter by the Comptroiler of the Currency. The new 
organization is capitalized at $50,000. P. ©. Mockett is 
President and G. W. Broadhurst, Cashier. 

——_@—_——_ 

The National Bank of Bloomfield, lowa, capitalized at 
$55,000, was placed in voluntary liquidation on Feb. 26. 
The institution was taken over by the State Bank of Davis 
Ceunty, Bloomfield. 

———_@¢—_- 

Advices by the Associated Press from Bartletsville, Okla., 
on Mar. 22, printed in the New York “Times” of the next 
day, reported the closing of the Central National Bank of 
Bartletsville on that date by its directors. In its last state- 
ment the bank showed capital of $100,000, surplus of 

25,000, and deposits of $834,002. Howard D. Cannon, 
‘President of the institution, was quothed as saying that 
in the opinion of the directors there would be “little or no 
loss to depositors after the stockholders have been assessed 
for double liability on their stock.” Mr. Cannon attributed 
the closing to withdrawals following the circulation of 
rumors concerning the bank’s condition. The dispatch fur- 
thermore stated that L. K. Roberts, Chief National Bank 
Examiner for the Tenth Federal Reserve District, attributed 
the failure to inability to meet competition from two older 
and larger banks. 

——-— @—_——_ 

The Exchange National Bank of Little Rock, Ark., with 
capital of $400,000, was placed in voluntary liquidation on 
Feb. 21. It has been succeeded by the American Exchange 
Trust Co. 

ener een 

On Mar. 11 a consolidation of the Mercer National Bank 
of Harrodsburg, Ky. (capital $100,000), and the First Na- 
tional Bank of the same place (capital $50,000) was con- 
summated under the title of the First-Mercer National Bank 
of Harrodsburg. The enlarged bank is capitalized at 
$150,000. 


—__e—_- 
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Effective Dec. 31 last, the Bevans National Bank of | 
Menard, Texas, capitalized at $100,000, was placed in volun- 
tary liquidation. The institution has been succeeded by the 
Bevans State Bank of Menard. 

——_@—— 


Announcement was made on Mar. 24 by 8S. L. Cantley, 
State Finance Commissioner for Missouri, that a consolida- 
tion of the Farmers’ Bank of Armstrong and the Bank of 
Armstrong had been completed, making the 17th State bank 
merger this year, according to Associated Press advices from 
Jefferson City, Mo., on Mar. 24, printed in the St. Louis 
“Globe-Democrat” of the next day. The union, the dispatch 
said, will bring the total resources of the bank of Armstrong 
to about $263,000. It had $205,000 resources, while the 
resources of the Farmers’ Bank of Armstrong were approxi- 
mately $93,000. 

Announcement has been made that W. D. Davis, President 
of the Brookhaven Bank & Trust Co. of Brookhaven, Miss., 
hsa accepted the position of Vice-President and Trust Officer 
of the Capital National Bank of Jackson, Miss., and of Vice- 
President of the latter’s affiliated institution, the Citizens’ 
Savings Bank & Trust Co. of the same city, according to 
the Jackson “News” of Mar. 23. Mr. Davis succeeds in both 
instances the late Webster M. Buie. He is a native of 
Caseyville, Lincoln County, Miss., and received his education 
at Grange Hall and the Mississippi College, from which he 
was graduated in 1898. 

——@———— 

The Board of Directors of the Hibernia Bank & Trust Co. 
of New Orleans, at a meeting held on Mar. 19, declared a 
quarterly dividend of 5%, or $1.25 per share, on its $25 par 
value shares of capital stock. This dividend was made pay- 
able on April 1 to stockholders as of record Mar. 25 1980. 
This dividend combines the dividend of the bank of its own 
stock and that of the common stock of the Hibernia Securi- 
ties Co., Inc., which is held in trust for the stockholders 
of the bank. A bonus to the employees of the Hibernia Bank 
was also authorized at the same meeting. The institution’s 
staff has received this extra compensation each quarter for 
the past 11 years. It is based upon salary and length of 
service and includes every employee of the bank. This 
bonus is to be paid on April 1. 

—e——_ 

Formation in Los Angeles of the Guaranty Trust Co. 
and the Harold G. Ferguson Co., Ltd., was announced Mar. 
25 by Harold G. Ferguson, who will be Chairman of the 
Board of each company. The authorized capitalization of 
the Guaranty Trust Co. is $1,000,000, and of the finance 
company, $2,000,000. Frank C. Mortimer will serve as 
President of both the trust company and the finance com- 
pany, and Dain Sturges will be Vice-President of both 
companies. The official communication in the matter goes 
on to say: 


Mr. Mortimer is a nationally known and veteran banker of 32 years’ 
banking experience covering all branches of activity. He was for many 
years associated with the National City Bank of New York in an executive 
capacity, and is now resigning as the Vice-President of the Citizens’ National 
Trust & Savings Bank in Los Angeles to take up his position. Mr. Sturges 
is also resigning as Vice-President of that institution. The Board of 
Directors of the Harold G. Ferguson Finance Co. will include Harold G. 
Ferguson, founder of the 50,000,000 participating trust bearing his name, 
President of the Los Angeles Realty Board, Director of Southern Sugar Co., 
and many other successful commercial enterprises; Merritt H. Adamson, 
A. R. Walker, Murray Morgan, Mare Mitchell, Attorney; William S. 
Porter, Executive Vice-President, Security Title Insurance & Guaranty Co. ; 
Olayton Luckey, Frank C. Mortimer, and Dain Sturges. 

In connection with the announcement, Mr. Ferguson stated: ‘The 
Purpose of the formation of both the trust company and the finance 
company at this time ie to place at the disposal of our 17,000 clients a 
complete investment service. With the organization of these two com- 
panies the Harold G. Ferguson Corp. interests now place at the disposal 
of their thousands of customers the experience, contacts, organization and 
resources adequate to the fullest requirements of modern finance.” 

——_eo——_ 


The Bank of Italy has purchased the business and assets 
of the Bank of America of California’s branch bank at 
135 West Sixth St., San Pedro, Calif., according to advices 
from San Francisco on March 22, appearing in the ‘‘Wall 
Street News”’ of the same date. 

——_¢—— 

We are advised by J. ©. Ainsworth, President of the 
United States National Bank of Portland, Ore., that effective 
at the close of business Mar. 22 the United States National 
Bank acquired the business and took over the entire per- 
sonnel of the West Coast National Bank of Portland and 
its eight affiliated banks. This gives the United States 


$11,000,000, deposits of $80,000,000, and resources of $100,- 


| 000,000. The acquisition “further advances the United 


States National in the forefront of Pacific Northwest bank- 
ing institutions,” the bank now occupying “position number 
eighty-three among the country’s largest banks.” 
——@——_ 

The Board of Directors of the Commerce-und Privat- 
Bank, A. G., Berlin, has decided to propose to the stock- 
holders the declaration of an 11% dividend for the year 
1929, according to official advices received by cable recently. 
This is the rate that has been in force for several years. 
The stockholders’ meeting has been called for April 25. 
The proposed dividend of 11% will be paid for the first time 
on the bank’s increased capital of R. M. 75,000,000, com- 
pared with the former capital of R. M. 60,000,000. As of 
Dec. 31 1929, total assets of the bank were R. M. 1,876,529,420 
compared with R. M. 1,618,778,167 at the end of 1928. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE: 


Except for a sharp setback on Saturday, the stock market 
has improved and expanded the present week, and while 
there have been brief periods of irregularity due to realizing 
sales, the market as a whole has shown an advancing ten- 
dency. Steel stocks assumed the leadership on Monday, 
but were superseded by the public utilities which developed 
considerable strength as the week progressed. The daily 
turnover has been exceedingly heavy, particularly on Wed- 
nesday when the sales crossed the 5 million mark, and 
established a new high since January 1 of the current year. 
On Friday the sales volume again exceeded 5,000,000 shares. 
The demand for copper shares and oil stocks showed con- 
siderable improvement and prices have climbed upward to 
higher levels. The weekly statement of the Federal Reserve 
Bank, made public after the close of business on Thursday, 
showed a decrease of $21,000.000 in brokers’ loans. Call 
money renewed at 4% on Monday and fluctuated between 
4% and 34%% throughout the week. 

Realizing on an unusually heavy scale carried stock prices 
in all sections of the list sharply downward during the ab- 
breviated session on Saturday. The high-priced speculative 
favorites suffered the most. though some of the specialties 
also manifested considerable weakness. Many of the stocks 
that were more or less heavy during the previous week showed 
signs of improvement particularly Vanadium which crossed 
107 with a gain of 3 or more points, United States Steel 
common closed at 18734 with a net loss of 3 points and 
Republic Iron & Steel recorded a fractional gain. Bethlehem 
Steel on the other hand dropped back a point to 103. 
National Cash Register dipped about 5 points to a new low 
on the current movement as it touched 6034. Woolworth 
was down 5 points at 59, Montgomery-Ward slipped back to 
below 40 and Johns-Manville receded 7 points to 131. 
Other prominent shares displaying more or less weakness 
were, J. I. Case which was off 314 points, Columbian Carbon 
which slipped back 414 points, Westinghouse Electric Mfg. 
Co. which dropped 534 points and General Electric which 
receded about a point. 

On Monday the market manifested considerable improve- 
ment as a spectacular upward movement which included a 
half dozen or more popular speculative favorites, stimulated 
trading among a long list of the more active issues, carrying 
the total sales of the day in excess of the four million mark. 
Vanadium Steel was bid up violently to a new top at 119 
and closed at 118% with a net gain of 135% points on the day. 
United States Steel also displayed great strength as it 
bounded forward to a new high for the year at 1924 and 
recorded a gain of about 5 points on the day. Rubber shares 
enjoyed renewed activity, especially United States Rubber 
which advanced into new high ground above 30 with a gain 
of 2 or more points. Goodyear closed with a gain of 5 or 
more points to around 96. United Aircraft & Transport 
closed at 83 with a net gain of 5 or more points. Bendix 
Aviation gained 3 points to a new peak above 49. National 
Air Transport shot ahead nearly 2 points to new high ground 
above 22. 

The main body of stocks closed somewhat lower on Tues- 
day, the heavy selling in the closing hour cutting off a goodly 
part of the gains recorded earlier in the day. There were, 
however, a number of especially noteworthy gains scored 
during the session, particularly in the copper, oil and aviation 
shares. The outstanding feature of the trading was the 

sensational run up of Vanadium Steel which raised its top 





National group in round figures invested capital of 


more than 5 points above the preceding close as it crossed 
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124. In the heavy selling of the final hour this stock broke 
badly and closed at 114 with a loss of 10 points. United 
States Steel, common was bid up into new high ground above 
193, but slipped back to 190 with a loss of 2 points. Beth- 
lehem Steel closed at 107 with a gain of 3 or more points. 
Coppr shares moved up with the leaders, Anaconda record- 
ing a gain of 214 points at 7644. Oil shares moved briskly 
forward under the guidance of Standard Oil of New Jeresy 
which registered a gain of 3 points as it climbed into new high 
ground above 73. Standard Oil of California followed with 
a gain of 2 points and most of the independent oils scored sub- 
stantial gains ranging from 2 to 3 or more points. 

The stock market displayed a firmer tone on Wednesday 
and the volume of trading exceeded 5,000,000 shares, thereby 
establishing a new record of sales for 1930. The feature 
was the strength of the public utility group which moved 
vigorously forward under the leadership of Electric Power 
& Light which rushed upward more than 10 points and regis- 
tered a new high above 89. American & Foreign Power 
advanced 214 points to 90, American Power & Light gained 
5% points as it crossed 117, American Water Works im- 
proved six points to 115 and Standard Gas & Electric closed 
at 115% with a gain of 3% points. Consolidtaed Gas ran 
up 4% points to 124%. Bethlehem again raised its top, 
but slid back to 10644, and most of the independent units 
were more or less inactive. Vanadium Steel sold up to 120 
at its peak for the day but closed at 1175 with a net gain 
of 3% points. The market tumbled sharply downward 
in the final hour on Thursday. United States Steel, common 
assumed the leadership and worked into a new high for the 


year above 193, but dropped back to 19054 and closed with a | 34 


fractional loss. Copper shares displayed considerable 
activity and Anaconda closed at 78!4 with a gain of three or 
more points. 

The stock market again moved upward on Friday, many 
leading issues moving briskly forward and closing at higher 
levels. Speculative interest centered to a large extent in the 
steel stocks, electric shares and specialties which changed 
hands in large blocks and new tops for the year were registered 
by a score or more of the active market leaders, including 
General Motors, General Electric, Amer. Tel. & Tel. and 
Columbian Carbon, while a number of other stocks reached 
their highest levels for 1929. Radio Corp. closed with a 
gain of 3}% points at 51. Railroad stocks were stronger and 
substantial gains were scored by Chesapeake & Ohio which 


closed at 24144 with an advance of 7 points. New York 
Central crossed 189 with a gain of 3% points. Wabash did 
equally well and Atchison improved 2 points. Specialties 


were represented in the advances by Timken Roller Bearing, 
Liquid Carbonic and Remington Rand. Copper stocks, oil 
shares and motors eased off to some extent on account of 
profit taking. The final tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
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THE CURB EXCHANGE. 


Trading on the Curb Exchange was active and buoyant 
this week, substantial advances in prices being recorded 
with many new high records made. Some profit-taking 
toward the close of the week caused irregularity but prices 
were well maintained throughout. The oil stocks were 
leaders and sharp advances were made. Standard Ojl 
(Ohio) com. ran up from 944 to 108% but reacted to 9734. 
Humble Oil & Ref. from 106 reached 116%, receding finally 
to 112%. Cosden Oil weakened from 55% to 50. Gulf 
Oil sold up from 148 to 154% and closed to-day at 153. 
Utilities generally registered gains. Electric Bond & Share 
com, was heavily traded in up from 101\% to 109%. United 
Gas com. was also very active advancing from 39% to 45%, 
the close to-day being at 4334. The new stock gained over 
three points to 28% reacting finally to27. Amer. Gas & 
Elec. com. rose from 143% to 153% and rested finally at 
151. Internat. Superpower improved from 38% to 45 and 
ends the week at 4454. Pennsylvania Water & Power 
jumped from 88 to 9534. Tampa Elec. sold up from 69 to 
90 and finished to-day at 85. United Light & Pow. com. A 
was heavily traded in advancing from 3914 to 48 s oe 
close to-day being at 48%4. Several noteworthy 
were recorded in the industrial and miscellaneous mine peg 
Amer. Chain com. sold up from 60% to 74%, though te 
reacted finally to 675%. A.O. Smith Corp. com. rose from 
210 to 244% and receded finally to 230. Aluminum Co. 
com. gain ‘over 19 points to 335%, Deere & Co. old stock 
advanced from 669 to 725 and the new stock from 134 to 
151. The close to-day was at 710 and 150 respectively. 
Electro Power Associates fell from 3334 to 3134 then rose te 


4. 
A com lete record of Curb Exchange transactions for the 
week be found on page 2184. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGSE.. 


























Bonds (Par Value). 
Week Ended Stocks Foretgn 
March 28. (No. Shares) Rights. Domestte. 
BOGUTERG owe cicccsccscccone 651,100 1,900 $1,775,000 $725,000: 
7 eee er ee 1,042,500 11,500 4,116,000 686,000 
TE, wcshdnkiahbhdneade 1,363,500 14,800 4,602,000 923,000 
Wednesday .......-------- 1,724,800 3,200 3,479,000 627,000 
Ns cubiaoatuaéons sah 1,591,300 7,100 3,526,000 754,000 
DORE anivibdedgaedeocsds 1,560,100 10,600 3,690,000 710,000 
WE. cochnabutedhaucd 7,933,300 49,100 | $21,188,000 ' $4,425,000 














COURSE OF BANK CLEARINGS. 

Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities. 
of the country, indicate that for the week ended to-day 
(Saturday, Mar. 29) bank exchanges for all the cities of the 
United States from which it is possible to obtaim weekly re- 
turns will fall 17.6% below those for the corresponding week 
last year. Our preliminary total stands at $11,111,887,356, 
against $13,484,299,932 for the same week in 1929. At this 
centre there is a loss for the five days ended Friday of 26.2%. 
Our comparative summary for the week follows: 

















Stocks, Ratiroad, State Untied 
Week Ended March 28. Number of &c., Muntctpai & States 
Shares. Bonds. Foretgn Bonds Bonds. 
SU diswbutencsséa 2,314,900 $5,346,000 $2,465,000 $331,000 
BEETS betisaebesweeod 4,126,140 8,130,000 34,500 484,000 
i tlatbdseussncodad 4,526,050 11,554,000 3,669,000 612,000 
icles a 0 minted ties 5,029,340 8,371,000 3,333,000 877,000 
Rabbactephnneccas 4,707,030 9,983,000 3,425,000 623,000 
Pe cadedesccucunwmun 5,065,240 11,795,000 2,645,000 272,000 
hehe ncniditias tite ne eae 125,768,700 $55,179,000 | $19,671,500 $3,199,000 
Sales at Week Ended March 28. Jan. 1 to March 28. 
New York Stock 
Exchange. 1930. 1929. 1930. 1929. 
Stocks—No. of shares_ 25,768,700) 26,966,830 218,761,940 294,436,250 
Government bonds. . -| $3,199,000' $2.187,500 $28,939,900 $35,116,600 
State and foreign bonds 19,671,500| 12,000,000 177,348,000 162,311,050 
Railroad & misc. Bends) 55,179.000| 39,641,000 520,731,000 429,615,000 
Total bonds_-......- $78,049,500! $63,918,500! $727,018,900)  $626,942,650 


























DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Boston Phtladel pata. Baltimore. 
Week Ended 
March 28 1930. | Shares Bond Sales.| Shares. |Bond Sales.| Shares. Bond Sales. 
@aturday -..-..-.-- *23, 787 $19,000} a56,356 $24,000 bl ,395' $12,900 
Monday ..-.--...- *38,709 11,000; «75,838 20,000 HOLI wat, 

OO ate ald ee #54362, 3,000} @77,173 22,100 62,221; 8,000 
Wednesday ....-.- *54,509 27.000! 2161,396 13,500 63,857 12,100 
Thursday -.-.....-. *57,208 4,000} 2194,897 21,000 4,708 45,500 
PRE Avcccascct *54,710 8,000 54,365 4 aed 5,379) 31.000 

— _ re 283,285 $72, 000" 620,025 $104, 600) 17,660 $110,500 
Prev. week week revised 





238,428 $135,800. 567,017 $119, 000° 18.105 $175,500 
*In "> In addition, sales of rights were: aepene 2,209; Monday, 2,118; Tuesday, 
2,145; Wednesday, 1,132: Thursday, 3,4 
a In addition, sales of rights were: fwdie, 3,400; Monday, 3,000; Tuesday, 
2,800; Wednesday, 1,100; Thursday, 2,700. Sales of warrants were: Saturday, 
700; Monday, 1,100; Tuesday, 900; Wednesday, 600; Thursday, 


900. 
b In addition, sales of rights were: Saturday, 529; Monday, 1,134; Wednesday, 
996; Thursday, 371; Friday, 667. 











Cleartngs—Returns by Telegraph. Per 
Week Ending March 29. 1930. 1929. Cent. 

BY BE cab pocadedswecstbocvadna $6,419,000,000 | $8,699,000,000 | —26.2 
CS. abibectiveléasosusvcesdhe 432,211,544 587,247,203 | —26.4 
PED. db ip baendccacccneoccene 418,000,000 405,000,000 +3.2 
DE Cobia ssucdsvssonncdsbsancbat 359,000,000 419,000,000 | —14.3 
NERS PEE POPE ONG 91,109,987 110,134,092 | —17.4 
Oy BC wwbe div edcdésscccsbicveret® 97,900,000 111,700,000 | —12.4 
St END, ci ncaewonedépassencbon 157,922,000 163,462,000 —3.4 
St) Ms be inmwecedconsabcuagme 142,511,000 194,975,000 | —26.9 
PE «cde bind darwoensdboneete 154,575,109 130,433,779 | +18.5 
MP tccldnbiualt acanancasege® 156,683,671 204,000,000 | —23.2 
GENE, « becdhevedeocdaensoevem 101,691,283 119,780,618 —16.1 
ES. Sh os siuwncbcodudctedcthe 69,185,381 56,993,601 | +21.4 
TN, 2 coud Sbcccassonueees 44,762,313 41,238,478 +8.5 
Thirteen cities, 5 days........-.-..--- $8 644,552,288 |$11,242,964,771 | —23.2 
Other cities, 5 days.....------------- 948 687,175 978,005,375 —3.0 
Total all cities, 5 days.....-------- $9,593,239,463 |$12,220,970,146 | —21.5 
Al cities, 1 O69. ccceccccccccccccccee 1,518,647 ,893 1,263,329,786 | +20.2 
Total all cities for week....-..-.-.--. $11,111,887,356 '$13,484,299,932 | —17.6 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above, the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended March 22, 
For that week there is a decrease of 11.4%, the aggregate of 
clearings for the whole country being $12,960,016,603 against 
$14,632,593,784 in the same week of 1929. Outside of this 
city the decrease is 9.1%, while the bank clearings at this 





centre record a loss of 12.5%. We group the cities now 
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according to the Federal Reserve districts in which they are Week Ended March 20. 
located, and from this it appears that in the New York ©“! @— ‘es or 
Reserve District, including this city, there is a decrease of #==—=F-_—§s§_—S§_—si|_1930. 1929. Dec. 1928. | —_1927. 
12.5%, in the Boston Reserve District of 11.5% and in the eR ice Be af Jas ES . | $ 
é 5 . . vent erjal Reserve District. ijcago -—|- 
Philadelphia Reserve District of 11.7%. The Cleveland wich —aarian -- 282,140: 293.5341 —3.9 240,162 230,537 
ae 0, Ann Arbor ---- 9,931 825,393) —28. ° 1,089,1 
Reserve District suffers a loss of 8.2% and the Atlanta Re-  tetroit 214,572,521| 262,368,684] —18.2] 186,737,936| 148,437,541 
serve District of 7.9% but the Richmond Reserve District Grand Rapids-| 5,214,845) = 7,347,831) —29.0| —8,059,7 7,586,438 
; : cm Shite Lansing __---- 4,087,950} 3,802,299} +7.5| 3,124,291) 2,174,000 
enjoys a gain of 8.6%. In the Chicago Reserve District Ind.—Ft. Wayne 3.087.344 3,628,478] —14.9 13-082. 797 12-740,582 
: 4 ndianapo --- , ’ 21,28 ,000: —8.3 , , ‘ ’ 
the totals are smaller by 12.5%, in the St. Louis Reserve = gouen ‘Bend -- 2'487.638 2/045,782] —15.5 2.701.600 3.845.700 
tat ‘ ; ; : satnt Terre Haute. _- ,350, 5,179,197|  +3.3 O11, 907, 
District by 3.2% and in the Minneapolis Reserve District T°" hivaniee| 20°5111029| 33'548°660] —"12.0| 30,1241947| 42.474°805 
by 12.7%. In the Kansas City Reserve District the totals lowa—cCed.Rap-| 2,781,208] 2,800,472) —0.6] 3,083,280) 2,506,801 
. 4 sig tg Distri Des Moines..-| 10,044,497] 9,903,566] +1.4] 9,825,536) 8,874,379 
show a shrinkage of 17.4%, in the Dallas Reserve District —sioux City ---- 6,145,699 7,364,021 —16.7 7.286.045 6,592,881 
. : rer Waterloo ----- 485, 1,468,590) +1.2 364, 194, 
of 16.1% and in the San Francisco Reserve District of 5.4%. 1 — Blooming’ gh i073] 1,905,721 +03 nol 392:202| 1,470,049 
s 4 J Doscvee , ' ° 9,898 —l11. ’ . . . 
In the following we furnish a summary by Federal Reserve oct... 7 1'211:307| 1176486} +3.0] 116,604.794| 1.274.299 
diatrote: Eee | Sieatll Seri iat) saat Sasa 
kford --... (454,31 :069,339| —15,1 043, 345, 
SUMMARY OF BANK OLSARINGS. | Springfield...-| 2,635,315] 2,584,517; +2.0| 2,492,979] 2,597,499 
sesad Total (20 cities)} 902,337.498]1,033,390,026] —12.5|1,124,520,237| 906,216,607 
Week End. Mar. 22 1930.| 1930. 1929. | Dee. 1928. 1927. Bighen . ederalt Reserve Dis trict — St, Lows—| . lane) 
nd .—Evansv ’ $ 5,710,411! —6.7 ° . ° ’ 
Federal Reserve ietss| siatrez,724| 570'190,233| — 41.5] eaatess,756|  s42246,331 Mo.—St. Louls.| 138,800,000! 145,200,000 —23.3| 140,400,000| 138,800,000 
2nd¥New York il “ 6,966,618,877 10,226,166,851| —12.5 8,169,127,177 5,887,103,082 Ky .—Loutsville o 39,463,937 36,261,182 +8.8 35,401,914 35,856,550 
ard Philadel ‘ta 10 o 665,720,243 640,512,609 —11.7 597,179,651 539,479, 163 Owensboro. -—-- 340,28 367 ,004 —7.3 289,725 346,034 
eth Oleveland.. . 428, 409,038! 466,897,977 —8.2 410,052,041 391, 764,276 Tenn.— Memphis 20,691,287 23,231,923 —10.9 20,988,708 20,257,000 
8th Atianta....12 ” 183,035,880 198,876,756] —7.9 191,371,918 187,713,987 Ill.— Jacksonville 197,682 349,681 —43.5 328,04: 5, 
Tth Chicago --.20 * 902,337,498} 1,033,390,026] —12.5| 1,124,520,237 906,216,670 Quincy geenusee 1,434,386 1,498,186, —4.3 1,603,003 1,717,715 
. oe * 220,364,676 878, —3. 18,102,076 5,926,984 
oe Stingepoile 7 “| 11ais2'e00| .astsgre7a| —127| 1iseseige| iosoeoeg «Total (Scities).| 220,364,676] 227,878,133' —3.3| 218,102,076) . 215,926,984 
oo eye “ Gaoean yoo m4 eam mi Ninth Federal| Reserve Dis|trict — Minn eapolis|— 
12th San Fran..17 “ 617,612,661 653,176,990 —5.4 603,210,795 583,248,728 Minn.—Duluth _- 4,072,085 6,614,108 —38.4 6,405, 48. 5,365,371 
a cal tamer uecere:--| Tegel SLameass ot) Sota Sete 
Total. ....-.126 cities) 12,990,016,603| 14,632,593,784| —11.4| 12,391,342,408] 9,690,627,362 - Paul - - - -.. (675,71 -019,60}| —24. aes TA, 
R86 N. Dak.—Fargo- 1,908,174 ,009,150 —5.0' —1,749,1 1,606,282 
Outside N. Y. City | 4,142,204,525| 4,556,456,279| —9.1] 4,456,308,265) 3,919,050,116 8D.—Ab erd 4 088,188 1,082" 568! 19:7 1,432,221 1,084,447 
_ececeee3! Cftios 4,294, r 2 74 ont.—Billings - 682. 614,919 —12.1 , -221 
ae : Se eet alee ) ED lacey 3,090,815, 3,133,000 —1.4! 3,270, 2,556,000 
We now add our detailed statement, showing last week’s _—rotai (7 cities). 118.1839 128,497,472 —12.7| 114,939,199] 103,060,849 
figures for each city separately, for the four years: Tenth Federal! Reserve Dis trict — Kans as City — 
Ww nded , astings.....- > 849 —2. ° ° 
earings o—~ Ser aan. Lincoln... - 3,168.922'  4,220'833 —24.9| 4,620,007 4, 104.820 
Ine. or cretropeke | “Sioriiaes| “3.732120 —-1r7| “S.781,008  21649°286 
1930. 1929. De. 1928. 1927. Kan.—Topeka -- ,071,465 ,732,120 —17. »78t, 649, 
oad = : Wichita -_.-- - 7,195,288} 7,359,091 —i2.3| 8,060,390 7,485,376 
: m ° ‘ & Mo—Kansas City| 134,584,535} 145,588,918 —7.5| 123,222,989 131,614,267 
First Federal |Reserve Dist|rict.—Bosto |n — | St. Joseph ...-| 5,848,928]  7,342.384 —20.4| 6.798,391' 5,955,799 
Maine—Bangor - 528,405 572,574| —7.7 589,547 679,139 | Colo.—Col. Spgs 1,156,917 1,300,199 —11.1 1,118,329 1,203,498 
Portland - --..- 3,183,661| 3,359,772) —5.3| 3,247,723] 3,081,584 | Pueblo---..-. 1,457,096| 1,778,495 —18.1| 1,187,928, _—1,117,300 
Mass.—Boston.-| 459,254,912| 519,000,000] —11.5| 579,000, 395,000,000 
, Fall River... - 1,230,693 1,325,182) —7.1 1,781,237 1,584,123 Total (10 cities)| 202,043,939| 220,347,903, —-17.4 194,554,750! 192,120,205 
, Lowell. ..-...- 1,082,374) 1,148,693) —5.8|  1,030,421| 1,045,328 
, New Bedford - - 1,016,817 1,197,604) —15.1 1,083,848 945,313 Eleventh Fede'ral Reserve |District—Da las— 
4 Springfield -__- 4,230,765 4,503,144 —6.2 5,160,868 4,855,820 | Tex.—Austin---- 1,651,296 2,073,901! —20.4 1,548,195, 1,707,559 
Worcester..__- 2,998,872 3,584,301] —16.4 3,247,271 3,388,552 PO ntecone 47,253,355 58,029,690 —18.6 51,131,207 48,347,418 
Conn.—Hartford 16,854,514 20,327,590| —17.0 15,227,947 12,247,441 Fort Worth - -- 12,128,686 13,807,618; —12.2 11,197,850 11,383,720 
New Haven... 7,752,961 8,597,525 8| 8,217,952 7,110,517 Galveston - --~- 4,002,000} 5,046,000, —20.7 397, 8,602, 
R.1.— Providence 13,938,500 14,986,300] —7.0 14,521,500 11,728,600 | La.—Shreveport . 5,209,987 4,806,535' +8.4 5,283,058| 4,737 ,802 
‘N.H.—Manches'r 720,250 90,548, +21.9 736,442 579,914 
Total (5cities).| 70,245,324! 83,763,744! —16.1| 73,557,310. 74,778,499 
Total (12 cities)| 512,792,724 ,193,233] —11. 844, 442,246,331 
—— ) eet S70,198.388 SEA) C50,086. 755 ne Twelfth Feder\al Reserve D/istrict—San | Franci|sco— 
geconé Pedesial Reserve D tetrict—New! York.-\— Wash.—Seattle-_| 49,015,415| 59,962,212| —18.3] 58,424,926) 45,740,587 
N. Y.—Albany .. 6,072,881; 5,429,192) +11.7 6,112,573 6,425,583 Spokane - - - -- - 14,901,000] 14,101,000; +5.7} 13,089,000} 10,999, 
Binghamton..-| 1,222,820, 1,394,423| —i2.4] 1,155,696 907.100 | Yakima--__-- 1,026,414) 1,490,921] —31.1] —_ 1,373,535] ‘1,182,252 
Buftalo. --.--- 62'879.007. 63.355.967| —16.5| 48.514.213| 46,323,453 ; Ore.—Portland_-| 36,443,714) 36,491,327, —0.1| 34,016.196| 33,022,665 
Elmira. ....-. $21,085| 1,306,945] —37.1 993,006 "394 | Utah—S. L. City] 19,448,116] 19,204,288] +1.3] 17,150,746] 14,904,205 
Jamestown....| 1,021,002} 1038904) —1.6|  1,297'581| 1,495,110 | Calif—Fresno_..| 3,188,233] 3,278,202] —-2.7] 3,242,660) 3,101,530 
New York -.. .|8,817,812,078|10076 137,205] —12.5|8,051,472,890|5,774,568,246 | Long Beach---| 7.745.029) 10,042,313) —-22.9) | 7,814,168) 7,340,165 
Rochester . __-- 11,022°'749| 14,968,736] —26.4| | 12'350'224| | 11.914.252 | Los Angeles.._| 199,090,000] 242,930,000) —18.1| 200,950,000} 247,396,000 
Syracuse... .... 5,499,757| 5,750,376] —4.4| 5,471,805} 5,034,709 | Oakland------ 16,068,724| 19,468,868| —17.5| 19,231,999] 17,354,564 
Conn.— Stamford 4,041,228 4,273,454| —5.4 3,870,760 3,721,494 Pasadena - - - - - 6,431,430 7,700,159! —16.5 6,736,214 6,539,273 
N. J.—Montelair 85,900} 1,027,949] —4.1 853.794 88'544 | Sacramento_--| 6,240,999] 7,182,029] --13.1| 5,126,384) 7,722,816 
Northern N.J-| 55,240,370] 651,483,400} +7.3| 37,095,635) 38,076,206 San Diego----- 5,345,92 5,543,401} —3. 4,956.410) 4,727,314 
San Francisco.| 243,323,391| 210,559,939] +12.4| 222,541,493] 175,649,000 
Total (11 cittes|)8,956,618,87|710226 166,85] 1—12.5/8, 169, 127,177|5,887, 103,082 San Jose-.---- 2,700,637; 2,913,930) —7.3) 2,379,986) = 1,977,517 
Santa Barbara- 1,950,889} 1.637.351] +9.1| 1,436,091] 1,139,834 
Third Federal |Reserve Dist|rict —Philad|eiphi a|.— Santa Monica - 1,873,645 2,061,450) —9.1 2,010,287 1,949,706 
Pa.—Altoona ..-| 1,339,103} 1,493,168] —10.3| 1,398,547; 1,726,335 | Stockton-_---- 2,819,100} 2,609,600} +8.0) 2,731,700) 2,502,300 
Bethiehem._--| 4,376,624]  5,058.836| —13.5| 4,225,601] 4,501,914 
Chester_....__- 1,000,160 1,252,089] —20.1 1,278,416 1,245,017 Total (17 cities)| 617,612,661] 653,176,990, —5.4| 603,211,795) 583,248,728 
Lancaster -___- 2,040,159] 2,100,379] —2.9] 2,111,323] 1,906,751 | Grand total (126|———_—_—_— 
Philadelphia --} 539,000,000} 611,000,000] —11.8] 566,000,000] 510,000, PES: 12960,016,603/14632,593,784| —11.4 12391,342,408|9,690,627,362 
ea 3,260.89 3,576,502} —8.8|  3,578.957| 3,720,697 f 
Scranton... .... 5.456.321| 5.926.726 —7.9| 8.164.601| 5.854.829 | Outside N. Y_./4,142,204,525/4,556,456,279| —9.1/4,455,308,265/3,919,059,116 
Wilkes-Barre..| 3,371,098] 3,699,730] —8.9| 3,700,000] 3,739,126 | | 
MBTEL schetaun 2,008,883} 2,086,692) —3.7| 1,728,575] 1,588,038 
N.J.—Trenton..| 3,867,000} 4,318,477, —-10.4] 4.991.631] 5,196,456 Week Ended March 20. 
Total (10 cities)| 565,720,243] 640,512,609| —11.7| 597,179,651| 539,479,163 | “armas at— pcg fn 
Fourth Federjal Reserve Djistrict—Clev|eland 1930. ce aeee. a. ee. : —. = 
Oblo— Akron... 848, 6,669,000] —42.3] 5,411,000] 5,136,000 |" canada $ 5 , $ $ 
en ale os ans'ae0 Bory tt las 2 a EEnsail © Tacbaetaie | Montreal..----- 137,221,500 158,242,772] —13.3| 142,337,624] 100,603,098 
Cleveland. --- 143,731,788] 159,689,912| —19.9| 120,751.929| 106,622.711 | Zoronte. ------- Sr re Beret Beer 
Columbus ----| 14,719,800] 14,813,000] —0.6| 15.466,300| 14.838.700 | Winnipeg. - -- - -- > ‘ane aeal 47, sty 580. 
ame gag lonas7a|  Sise'bs4l on] a 7aebesl | 1'Ooataan | Vameouver...-.- 18,820,105| 36,039,522] —47.8| 21,530,292 16,580,153 
pakoungatown ..) 4,120,933 6,017,250] 17.9] 4.937.824] 4,825,305 | Quwe---------| 'Fei'i77| 6:a73°850| —0.6| Siagz2ia| 8.587.133 
— gh..| 187,605,654] 197,310,043] -—4.9| 182,288,356} 181,265,077 ee 2,851,122 3,250,859 iss 3.823.994 2,515,706 
Hamilton - - ----- 5,592, 237, —10. 749, 5,090, 
Total (8 cities).| 428,409,038} 466,897,977; —8.2| 410,052,401] 391,764,276 Calgary.....__- 7,964,187 18,678,804 —314 M4 794.069 7.954.927 
Fifth Federal |Reserve Dist|rict— Richm|ond— tor eae si eeevege re oe: "Sep "382. 
W,.Va.—Hunt'g'n| 1,089,341. 1,268,035] 14.1 1,031,713} 1,088,945 | Victoria-------- 2'272.643|  3,147.617| —27.8 2.550.582 1,882,523 
Va.—Norfolk....| 3,953,763] 4.623.887, —14.9| 4,766,314. 4.353.803 | LOndon--------- 3,704.379| 3.167.783) +15-5) 3.000.en1)| 3,775,506 
Richmond -...| 46,483,000]  42,620,000| +16.6| 46,273,000 47,942,000 | Fdmonton. - - --- 5,350,260) 6,908,083) —11.8] 6.110.483)  4.303,253 
§.C.—Charleston| 2,144,482] 2,253,927) 4. :000, Sissaee | aeee-------- Toe | err anal aeneeal «= 478,310 
Md.—Baltimore - 108.171 -924 91,559,897| +18.1| 94.262,392 86,935,092 | Prandon-------- oe oe 690'622| —17'5 868 582 529,530 
D.C.—Washing’n 6,860,433 31,566,344) —14.9 27,975,466 25,465,229 1,917,020 2,471,367 224 2,269,781 1,532,225 
1,231,606, 1,284, 1) 1,238, 1,033,81 
Total (6 cities).| 188,702,943] 173,892,090] +8.6| 176,308,885 AT £88,198 1'058°150 1,597:916 —33'9 1292/90! 944.857 
\ 1 «ci 8 Fort William - - - - 716,915 919,643] —22. , 481 
Tenn Knoxville rer 090,992 rice 900,310 *_72|  3,000,0001 2,742,961 | New, Westminster 715,868 813,657; —12.0 915,051 692,221 
Nashville... .- 24,115,234 25,815,655 —6.6 22:509.176 20.387.130 Medicine Hat. -- 286,697 647, — pane ns Caryn 
Ga.—Atlanta..--| 49,887,557] 61,311,058] —18.6| 51,615,966, 46,410,178 | Peterborough - -- Eee setae) 163 967'566 i7s'313 
Augusta Ale 6 1,665,245 ,000,603 —16.7 2.067.758 1.794.603 Sherbrooke_--_--- 859,202 ,025,138 iO. ‘. 3 « 
Macon eet Ae 1,475,444 1,677,324 —12.1 2 077.907 1'850.149 Kitchener eeccece 1,175,587 1 319,494 —10.9 1,075,691 977,302 
Fla—Jack'nville -| 19,089,001] 19,409,554 —1.6| 19,125,853| 24/139614 | Windsor. --.--.- 5,061,208) 6.063.035) — 768) Ae oul ert bal 
Miami-_____- 4,224,000} 4,159,000] +1.6} 4,031,000] _ 7,764,493 | Prince Albert... - 417,639 ay er a wn lpees AL os 
Als.—Birming’m | 24,211,644] 24,096,769] +0.5| 24,124'549| 23,564,315 | Moncton ----.-- aoe ey BRP va 7e1 186'402 
Mobile -__--.- 1,850,780] — 1,651,157| +22.2| 1,316,714] 1,857,696 | Kingston... ---- pao fan Sane ante 828'206 82882 
Miss.—Jackson..| 2,332,320] 2,536,000] —8.1] 2,128,000] _1,761,000 | Chatham. ------ ane,s01 in 6 a rye cos eae 
Vicksburg .._- 189.547 311.656] —39.2 259,963 298,531 | Sarnia---------- 688,631 La . = 
La.—New Orlean|s 51,304,116 53,007,670] —3.2 59,115,032 55,143,317 Total (31 cities) 374,294,570! 481,264,723) —22.2| 438,247,766] 328,167,434 
Total (12 cities)| 183,035,880) 198,876,756, —7.9| 191,371,918) 187,713,987 
* Estimated 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
Mar. 12 1930: 


On the 6th inst. the Bank of England lowered its official rate of discount 
from 4% to 4%. GOLD 


The Bank of England gold reserve against notes amounted to £151,601,773 
on the 5th inst. (as compared with £151,326,826 on the previous Wednes- 
day), and represents a decrease of £2,304,542 since the 29th April 1925, 
when an effective gold standard was resumed. 

Gold from South Africa to the value of £937,000 was offered in the 
open market yesterday. The exchange with Germany having moved in 
favor of sterling, there was no inquiry from that quarter this week, but 
£720,000 was taken by an undisclosed buyer (believed to be Switzerland) 
at the fixed price of 84s. lld. India took £50 , the Continental trade 
£92,000 and the home trade £30,000. Of the balance a further £20,000 
was taken poy tne trade to-day at 84s. 114d. 

Movements of gold as announced by the Bank of England show a net 
influx of £269,088 during the week under review. Receipts amounted to 
£282,524, which included £250,000 in sovereigns from South Africa and 
£30,817 in sovereigns from Brazil. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 3d inst. to mid-day on the 10th inst.: 


Imports. Exports. 
DE . ilictimeebosen £51,930 Wo vthnaveubde wee £66 975 
British West Africa. ._-.- 36,513 D+ smencsdedisbwa 0,643 
— South Africa... 1,340,152 Switzerland._........-- 56! 
vets taiewidedea 6,8 Seb adecidduwanaan 17,765 
Other y countries bdvasawes British India_.......... 27,183 
Other countries. ......-- yl 
£1 436,264 £145,441 


The Southern Rhodesian gold output for the month of January last 
amounted to 46,121 ounces, as compared with 46,829 ounces for December 
1929 and 46,231 ounces for January 1929. 

The Transvaal gold output for the month of February last amounted to 
818,188 fine ounces, as compared with 882,801 fine ounces for January 
1930 and 815,284 fine ounces for February 1929. 

The balance of trade figures for India for January last are as follows: 





Lacs of Ru 

imports of merchandise on private account__..............---. d 

Exports, inclu: re-exports, of seerchanalns on private account 2690 
Be ae unk Koinidcdsddddlineecdondseoundebed 147 
Be NE EE OE oxtincnttbdwddcarédsatadsanccessdcenteieess 84 
Net im f currency notes..................-.-.- ne 8 
Total ole balance of trade, in favor of India__............-. 177 
Net oalance on remittance of funds, against Indija__..........-- 31 


SILVER. 

Although prices have fluctuated, some recovery was made from the low 
level touched last week. Inquiry from China lent the market more steadi- 
ness and py the &th inst. quotations had risen to 19 3-16d. and 18 15-16d. 
for cash and two months’ delivery, respectively. Offerings from the 
Continent and India since served to depress tae forwaru quotation, which 
lapsec. to 18% d. yesterda) , but reacted to 18 13-16d. to-day in tae absence 
of further selling, with cash delivery quoted at 19%. A continuation of 
the demand from India for silver for near delivery, however, helped to 
maintain the cash quotation, and the premium on silver for prompt de- 
livery increased yesterday from {d. to 7-16d. 

America has been only a moderate seller but sales on Continental ac- 
count have steadily continued. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 3d inst. to mid-day on the 1] 0th inst.: 


Imports. Exports. 
PEE LL £86,837 Netherlands............ £27,393 
pO NEE 54,054 H ne AE ae 38,541 
Irish Free State_......-- 000 Brit {aie 268 ,891 
i a cae 894 Other countries_........ 4 
British West Africa... .- 18,491 
Other countries... ..-. +291 
£214,567 £338 ,628 
INDIAN CURRENCY RETURNS. 

(In Lacs of Ru .) Mar.7. Feb. 28. Feb. 22. 
PEE 0 = 181 18160 ions 
Silver coin and bullion _ i eee 10761 10751 10722 
Silver coin and oullion out of India............ ---- aS. 

Gola coin and bullion In India__...........--- 3227 3227 3227 
Gold coin bullion out of India_........... -_-- BE py iat 
Securities (Indian Sees ibidiveananscia 3873 3888 3872 
Securities (British Government) -__..........--- 310 294 


The stocks in Shanghai on the 8th inst. consisted of aud 92,900,000 
ounces in sycee, 134,000,000 dollars, 6,100,000 Saigon dollars and 19,000 
silver bars, as cempared with 91,600,000 ounces in sycee, 132,000,000 dol- 
lars, 6,300,000 Saigon dollars and 19.000 silver bars on the 1st inst. 

Quotations during tiie week: 


—Bar Silver per Oz. Stu.— Bar Gold 
Cash 2 Mos. per Oz. Fine 
SR 6 pnnnsntdeeomales 18%d. 18 9-16d. 84s. 1 

DEO G.andvidcndectticeue 1844. 18 9-16d. 84s. 10%d 
Cash. 2 Mos. per Oz. Fine. 
. yee 18%d. 18 9-16d. 84s. 10 344° 
PR Se ee 19 1-16c. 18 13-16d. 84s. 10%d. 
Se 19 3-16d. 18 15-16d. 84s. 11d. 
pS ee 19 1-16d. 18 13-16d. 84s. 11d. 

A Sit iis ties a-ak 6 ww aise ayaa 19 1-16d. 18 %d. 84s. 11d. 
RE Dnien de venbhawaeme 194d. 18 13-16d. 84s. Ai ad- 
WEE atidudmedsabadoohon 19.062d. 18.760d. 848.11. , 
The silver quetations to-day for cash and two months’ delivery are 


respectively 5-16d. and 14d. avove those fixed a week ago. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat. Mon., Tues., Wed., Thurs., Frt., 
Mar.22. Mar.24. Mar.25. Mar.26. Mar.27. Mar. "28. 

Silver, p. oz-d_. 19% 19% 19% 19 7-16 19% 19% 
Gold, p. fine oz. 848.11d. 848.11d. 848.10d. 84s.lld. 848.1ld. $4s.11<d. 
Consols, 244%. ---- 57% 57% 57 57 57 
British, 5%.-- ---- 103% 100 100 100 100 
British, 4%%- ---- 100 99% 99% 99% 99% 
French Rentes 

(in Paris) fr. .--- 87.80 87.90 88.50 Holiday 88.50 
French War L’n 

(in Paris)_fr. .-.-- 102.60 102.55 102.55 Holiday 102.30 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


Foreign - ---- 43% 42% 42% 42% 42% 42% 





Public Debt of the United States—Completed Returns 
Showing Net Debt as of Jan. 31. 

The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued Jan. 31 1930, 
delayed in publication, has now been received, and as interest 
attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparisons with the same date in 1929: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 











Jan. ~ 1930. Jan. 7 1929. 
Balance end of month by daily statement, &e._..__- 98,928,297 131,445,500 . 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items. .......- —1,665,200 +.1,541,803 
97,263,097 129,903,697 
Deduct outstanding obligations: 
Matured interest obligations. _................-- 23,631,130 25,862,210 
Disbursing officers’ checks._..................- 73,390,899 78,463,354 
Discount accrued on War Savings Certificates_.-.- 5,387,290 5,992,585 
Settlement warrant checks._...............--.- 933,586 1,535,801 
DO aiddidtknshdthetithcanudnamnddivecastecke 103,342,905 111,853,95@ 
Balance, deficit (—) or surplus (+)............--. — 6,079,808 +18,049,747 


INTEREST-BEARING DEBT OUTSTANDING. 


Jan. 31 1930. 
Title of Loan— le. $ 


Jan. * 1929. 
2s Consols of 1930 














heduaeenebsnausbndehinbanel oJ 599,124,050 599,724,050 
St PER ctisbunndtiacuasdvenabndbcd Q.-F. 48,954,180 48,954,1 
Di PP E.c+ enttesbbkawicesbesacdbacd Q-F. 25,947,400 25,947,400 
RS OR IE Ea Q.-M. 49,800,000 49,800,000 
3s conversion bonds of 1946-1947_............- Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness_.____._........._.. J.J. 1,305,557,500 1,950,111,200 
3348 First Liberty Loan, 1932-1947__......_... J.-J. 1,392,257,750 1,397,685,200 
4s First Liberty Loan converted, 1932-1947_.._J.-D. ,005,450 135,450 
44s First Liberty Loan, converted, 1932-1947..J.-D. 532,810,000 532, 816,600 
4s First Liberty Loan, 2d conv., 1932-1947__J.-D. 3,492,150 3,492,150 
4s Fourth Liberty Loan of 1933-1938 Se dewie a A.-O. 6,268,269,050 6,284.034,100 
44s Treasury bonds of 1947-1952_._............... 758,984, 758,984,300 
4s Treasury bonds of 1944-1954__....._........... 1,036,834,500 1,036,834,500 
3%s Treasury bonds of 1946-1956._.............-- 489,087,100 489,087,106 
3%s Treasury bonds of 1943-1947__..............- 493,037,750 493,037,750 
3%s Treasury bonds of 1940-1943_..............._- 359,042,950 359,042,950 
4s War Savings and Thrift We cveccanececescae- peas ’ ’ 
2348 Postal Savings bonds....................-.. 19,224,720 16,887,180 
5348 to 53s Treasury bonds__.............-...-- 2,644,625,000 2,944,797,208 
Treasury bills, series maturing ae id 1930 c100,000,000 = -.......- 
Aggregate of interest- 16,161,548,350 17,080,199,872 
Bearing no interest 231,029,877 234,890,849 
Matured, interest ceased 30,429,475 64,216,330 
PTT i onthe: ts entitle «4 ne ai inoeledaneen 16,423,007,702 17,379,307,051 
Deduct Treasury surplus or add Treasury deficit.... —6,079,808 +18,049,747 
Pe ctitditinntndntcqeaidvnancienmndaann b16,429,087,510 17,361,257,364 


@ The total gross debt Jan. 31 1930 on the basis of daily Treasury statements 


was $16,423,009,674.19 and the net amount of public debt redemption and reeeipts 
in transit, &e., was $1,972. 

b No reduction is made on account of obligations of foreign governments or ether 
investments. 

¢ Maturity value. 








Commercialand Miscellaneous Hews 


Lr 


Breadstuffs figures brought from page 2265.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
































Recetpts at— | Flour. Wheat. | Corn. | Oats.- Barley. Rye. 
bbls.1961lbs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs.\bus. 48 lbs.\bus. 56 lbs. 
Chicago ...-- 203,000) 61 ,000 792,000! z 129,000; -..-.-- 
Minneapolis..|  _.---- 1,082 ie 115,000| 223,000} 290,000) 152,000 
apa alias So 683,000 1,000 23,000| 22,000 2,000 
Milwaukee --- 15,000 16,000, 176,000 34,000} 121,000; ------ 
Toledo. RSE: aa 2 93,000) 22/000) Me hay ek ~~ oe eeu 
LOD PREG AE. 26. 000! 6,000! BOE covet 15,000 
oe ene a 2,000 302,000 192,000, -...--| ------ 
St. Louis....| 131,000 350,000 422,000, 365 ,000| Te ocbeee 
Peoria... -.-- 45,000 000, 317,000 93,000, 89,000) ------ 
Kansas City-.|  ------ 583,000, 404,000, 234,000) -...-..|  ------ 
Once. Sameee 76.000 380000 SiG40e 9 ..c---] -o-ee 
es. sae > See 77,000 143,000, SS Chew en 
pill Fie peepee 81,000 79,000) MF) ee ea 
Sek Cle. oS awn 18,000) 117,000) 198,000 oe’ gee Saere 
Tot. wk.'30| 394,000 3,186,000| 3,276,000| 2,068 ,000| 666,000} 169,000 
Same week ‘29, 453,000, 6,062,000, 5,369,000, 2,018,000, 829,000) 243,008 
Same week '28, 486,000) 5,068,000] 6,165 000 2,927, 000, 1,071,000} 402,000 
Since Aug. 1— a 
Bipepiibe< 14,595,000'297,934,000) 184 ,276,000 100,731 ,000/55,095,000|20,851,000 
1008 55 na 16,576,000)397 ,902,000|213,678,000 106,267, "000 81,295 ,000}22, 101,000 
Sess 16.314,000369,195, oo0228" 772,000'110,322,000 60,388,000:31, 186,008 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Mar. 22, follow: 























Recetpts at—~ | Flour. | Wheat. | Corn. | Barley. Rye 
DbIs.1961bs. bush. 60 lbs.\bush. 56 lbs.\bush. 32 lbs.\bus. 48 lbs.|\bus. 56 Ws. 
New York.--| 288,000 719, 44, 36,000' ....-- 2,000 
Portland, Me- 9,000 000 akkdell. «tiene | iv iptsieddl . eonees 
Philadelphia_.| 38,000 524,000 2,000 3.000 -2----| ------ 
Baitimore--.- 8,000 31,000) 27,000 11,000 3,000) 2,000 
Newport News) wwtenmen E Che agape = Age eats 
i vciwdl! -amsese | en e.. eee: adeeb . enewke 
New Orleans* 42,000 27, 42,000) ot. “one pesgae 
Galveston. --- 192,000 a. ot > (|) laa  eepree 
St. John, N.B. ee WR ee) ce 19,000, 17,000 
Boston... ..-- 6.000 83 wee | penaia 14,000, ------| ------ 
Tot wk.'30, 648,000 2,060,000, 115,000, 77,000, 22,000, 21.000 
Since Jan.1’30! 5,620,000 16,141, ‘too 1,083,000 988,000 211,000, — 80,000 
Week 1929.__[ 690,000 2,216,000) 1,000  386,000| 487,000 | 3,000 
Since Jan.1'29 6,913,000 36,352,000 12, 387, 000! 3,879,000) 6,753,000) 1,786,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
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The exports from the several seaboard ports for the week 
ending Saturday, Mar. 22 1930, are shown in the annexed 



































statement: 
Ezports from— Wheat. Corn. Fleur. Oats. Rye. Barley. 
Bushels. | Bushels.| Barrels. | Bushels.| Bushels. | Bushels. | 
TE BR cocccnce 7! Gl | sbbeesl © theeet] 4 awesee | 
Portland, Me-_.--.-.-- sesnwe SR “cousin. 6wecssl  cavcen | 
Dhktecsccccsl | peoendl socees Yeeeah Epskeme Bapeeeee 
Philadelphia -_--_---- SEL DG cwccns]) ceeediel§ 6etesel: escecal  cocecs 
a 197,09 onccae BPE > tttdowt ~ Wecsew sasabact 
IE (RR ELT “EPR EES SS re 
Newport News....-| -.---- BIL  caddgal bédetel  sdasscl = socans 
[i diineesh <cietel ~asens ae wenn a 
New Orleans. ------ 8,009 6,000 3,200 FI siwwccl .casuce | 
Galveston..._..-..- BB.000|  encced SO eae ee eee 
es 26. Bowcasve G6,300  «caced SREC «acces 17,000; 19,000 
ee B400G  cccccel  sesseul seccce] § sesese] 8 cosese 
PE nevdsecscss<] . Gavast] sceees DA sketonk:” \ananee’. oupene 
Total week 1930_-_| 1,948,000 8,000} 182,236 7,000 17,000 19,000 
Same week 1929_...! 2,416,000! 720,000' 245,553! 144,000! ...... 494,138 





The destination of these exports for the week and since 
July 1 1929 is as below: 


























Flour. Wheat. Corn. 
Exports for Week 

and Since Week Since W eek Since Week Since 

July 1 o— Mar.22| July 1 Mar. 22 July 1 Mar. 22 July 1 

Barrels.| Barrels. Bushels. Bushels. Bushels. | Bushels. 
United Kingdom .| 67,013) 2,694,812 580,000] 41,269,000) -__.-_-. 30,000 
Continent... -.--.- 69,943| 2,900,552) 1,338,000) 63,579,000 2,000: 4,000 
So. & Cent. Amer.| 15,0C0 621,000 8,000 587,000 2,000 51,000 
West Indies-..-- - 13,000 GOLSe —_ wewees 35,000 4,000 246,000 
Brit. No. Am. Col. a Si -peeetel |. ibn <ebecéel wrap 
Other countries. _.| 17,280 499,838 22,000; TER asanteh  coense 
Total 1930___-_. 182,236) 7,411,402) 1,948,000) 106,233,000 8,000 331,000 
Total 1929_.__. 245,553! 8,390,167! 2,416,0001227,731,418! 720,000'26,709,322 














New York City Realty and Surety Companies. 
(All prices dollars per share.) 























4 } } 
Bid. | Ask. Bid. | Ask. | | Bea. Ask. 
Alliance R 95 | 108 |Lawyers Mtge 53 | ves geet 95 | 100 
Am Surety... 118 | 121 |Lawyers Title : 
& Guarantee, 292 | 297 "wt A he 98 pate 
Bond & Mtg G eee pref_... teas 
($20 par)..| 101 | 104 | chest M&T 
od ene 
Home Titleins 60 | 65 [Mtge Bond__) 198 Title & Tr__. 180 | 185 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 





Int. Int. 


June 16 1930... .| 4% %| 100%) 1001%s3) Sept 15 1930-32) 34% 99%ty' 100433 
Sept. 15 1930_-.| 34%] 100% | 1004s ||Mar. 15 1930-32) 334%} 99%22 10's 
Dec. 15 1930...| 34% %\ 100%s3 | 1004s jDee. 15 1930-32) 34 %| 99% 2 1000's 


























National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATION TO ORGANIZE RECEIVED WITH TITLE 


REQUESTED. enene 
1 ° 
Mar. 18—The First National Bank J Goleta, Oalif............ 0,000 
a ndent, U. Dardi, P. O. Box er [at Barbara, 
a 
CHARTERS ISSUED. 
Mar, 18—Hot Springs National Bank, Hot Springs, N. M...... 25,000 
President, Hilmer E. James: Cashier, Grady Jones. 
Mar. 18—The National Bank of East Standwood, Wash........ 25,000 


Conversion of State Bank of East Standwood, Wash. 
President, Peter Henning; Cashier, C. R. Amundson. 

Mar. 19—Kimball National Bank, Kimball, Neb..-...-...--.. 50,000 
Conversion of Bank of Kimball, Neb. 
President, P. C. Mockett; Cashier, G. W. oe 

Mar. 22—The Niagara National Bank of Buffalo, N. Y.-.----. 300,000 
President, Charies 1. Martina; Cashier, M. H. “aiiitaner. 


VOLUNTARY LIQUIDATIONS. 
Mar. 17—The National Bank of Bloomfield, Iowa__-....._--.- 55,000 
Effective Feb. 26 1 . Liquidating Agent, WwW. B. 
Suet. Bloomfield, Iowa. Absorbed b y the State 
Bank of Davis County, Bloomfield, lowe. 
Mar. it—The Formas & Merchants National Bank of Achille, 


Mete Wa tia indian ian ws. OO 
Holland, Achille, Okla. ys the’ Durant 
National Bank in Durant. Okla., No. 13018. 
Mar. 20—The m= National Bank of Littie Rock, Ark.... 400,000 
Bifective F wo) 1930. Liquidating ent, American 
Exchange t Co. of Little Rook cceeded 
by American Wxchaiee rast deg’. Go: of Litie Rook, Ark. 
Mar. 20—The First National Bank of Iona, Minn__......_-.._. 25,000 
Bifective Feb. 27 nOn0. pe F. D. 
State Bank ori Slayten, Mina . 
Mar. 20—The Bevans National Bank of Menard, , a 100, 
Effective oe. 31 ee, a “Agent, Geo. C. = 
tengel, enard, Bev 
State Bank of Menard Tex. . was 
Mar, 21—The First National Bank of Canby, Minn........... 25,000 


ve Dec. $1 io Liquidsting emt, Samuel 
Lewison, Canby, Minn. Absnr of 
ra “ y bed by Bank 
Mar, 22—The Serre will Sottenah Bank, Terre Hill, Pa..._--- 40,000 
e March 7 1930. Liquids prey the en 
Bail ‘National AL Blue B Absorbed b 
the Blue Ball National Bank. a Oy Ball, Pa., No. 
Mar. 22—The First National Bank of Newcastle, Tex...._____ 25,000 
Effective March 17 1930. Liquidating agent Edgar 
MacDonald, Newcastle, Tex. Absorbed by the 
ty National Bank of’ Throckmorton, Tex., No. 
Mar. 22—The First National Bank of Wrightstown, N. J...__- 25. 
Effective March 13 1930. Liquidating agent, the First — 
National] -—§ --, t, Trust Co. of New Egy N. J 
Absorbed by th a First Hatstoal Dank fone Oe 
of New Egypt, N. J., No. 8254. 

















CONSOLIDATIONS. 
Mar. 18—The First National Bank of mipen. Wes ~sowee oo---- - 100,000 
and The American National Bank of Ripon, Wis _..-..---. 100,000 


Consolidated under Act of Nov. 7 1918 “Bi the charter 
gad corperete title of ‘“‘The First National Bank of 
Ripos No. 425, with capital stock of $300.000. 
Mar. 22—The National Bank of Commerce of Milwaukee, Wis_.1,000,000 
and Second Wisconsin National Bank of Milwaukee, Wis.. 200.000 
Consolidated under Act of Nov. 7 1918 under the charter 
and corporate title of ‘‘The National Bank of Com- 


merce of Milwaukee,’’ No 


of $1,000,000 


. 6853, with capital stock 


BRANCHES AUTHORIZED UNDER ACT OF FEB. 25 1927. 
Mar. 19—The Winters National Bank & Trust Co. of Dayton, Ohio. 
Location of Branch, 915 South Brown St., Dayton, Ohio. 
Mar. 22—The Fulton National Bank of Atlanta, Ga 


on of Branch, 
Sts., Atlanta. 


nity of the corner of Peters and Walker 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 


“~ of this week: 


m4 Adrian H. Muller & Son, New York: 


Stocks. $ per Sh. 
60 


42 <3 Hats Rees’ Sons, Inc.....-__- 


3,333 1-3 Internat. Tr. Co., Y. 
Trust 


Co., etfs. of dep., oar $30. 

§ “Cy” Waterfall Co., Inc. (N.Y. 
GOMMOR... «np cscdcedaseseceed $ 
7,731 Fam. Players Mo. Corp. ..$ 


- 27% 
) 

25 lot 
100 tot 


30 Landover Holding Corp., cl A; 
5 Fulis Motors Corp., 7% pfld.; 
1 Falls Motors Corp., com.: 500 
Tri-Bullion Corp., class B: 500 


Tri-Bullion Smelt. & Devel. Co 


Shares. Stocks. $ per Sh. 


tional Bank, par 
a fee 122 4-123% 


10 Nat’! Shawmut Bk., par $25.71 


44 Lincoln Manufacturing Co...- 
10 Associated Textile Co__-..-.-- 


36 convertible preterred sinensis 
8 Fitehburg G. & E. Co., (undep. 


par $25 
2 Seamless Rubber Realty Asso- 


ciliates, pref., par $1,000.98644 
10 Thompson's Spa, Inc., com .-. 


ex-div. 
ex-div. 


; 
- 58 


& div. 
- 10% 


Shares. Stocks. 3 ver Sh. 
21,314 internat. Tr, Co., par $20.. 55 
50 Sterling Land Co., Ine (N. Y.) $4 lot 
43% Assembly Constr. Co. (N.Y .).32 lot 
250 No. Central Coal Co. (Conn.)..$1 lot 
All right, title and int. in lost ctfs. 

No. C586 & 325 for 7% shs. of 

Southwest Metals Co., no par-...37 lot 

Bonds. Per Cent. 
$150,000 Wakenva Coal Co., Inc., 

20-yr.s.f 6}4s, Aug. 1 1947. ..$40 lot 
oN Realty Foundation, Inc., 

. 6s, ser. E, Feb. 1939 75 


, Basten: 


Pas pref. v. t. c., par $50__... 58 
Associates 


ee 130}4-135 
38 Dennison Mfg. Co., 8% deb__.128% 
10 Dennison Mig. Co., 7% pf_102 & div. 

Tennessee Eastern Etec. Co 


20 wo & Knight Co., pref.... 59 


Co. $ 
110 Boston Herald-Traveler Corp. 
26 %-28 ex-div. 


‘135 Central Mass Light & Pow. Co... 


Bonds. Per Cent. 
$500 North Packing & Provision 
Co., ist 5s, due Jan. 1945..98% & int. 





By R. L. Day & Co., Boston: 


Shares. Stocks. $ 
4 Webster & Atlas Nat. Bank ---- 


109 First Nat. Bk. Boston, par $20.122 


100 Nat. Shawmut Bank, par $25. 


50 Beacon Trust Co., par $20.... 
31 Hudson (Mass.) National Bank_ 


51% 
-225 


3 Old Lowell Nat. Bank, Lowell, i 


Mass 
2 Medferd (Mass.) Tr. Co., par $20 7 
% 


50 Samoset Cotton Mills.......- 


25% 
10 Naumkeag Steam Cotton ccc Yo 


20 Saso Lowell Shops, common... 


.| Shares. Stocks. 3 per Sh. 


100 Boston-Herald-Traveler Corp., 
IE 27-27% ex-div. 

100 General Alloys, pref., par$10_. 7 

2 New England Pow. Assa., pref.. 9134 


36% 
25 Dennison Mfg., Co., pref..103 & div. 
10 Fail River Gas Works, par $25... 55 
50 Western Massachusetts Cos.... 62 
10 North Boston Lighting Proper- 
ties, pref. (undep.), par $50._.. 52 
Dennison Mig. Co., pref__103 & div. 
20 ey oe Safety Thread 





5 Morse Twist Drif] Co__.....--.. 134 11 Mass. U Gea. hanes. pref., oo = 
10 New Boston Arena Co., pref.; 
fe a rea 18 lot States Edison a 
127 Nat. Service Co., $3 pref. _...- 28-30] 6s, Agril 1040.........-..--... 5 
4 Dennison Mfg. Co., pref..103 & div. Cottage City Water Ce. 
2 New England Pow. ‘Assn., pref... 92 BR, DORs BESS <ccmcecccccnes cs 98 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per Sh. | Shares. $ per Sh 
a Bk. of Phiia., par 5 Real Estate Tr. Ce... ......-.. 
BRE ER SF 114 i8 Bryn Mawr Ice Mig. & Cold 
50 Southwark Nat. Bank, par$10__ 25 Storage Co., par $25. .......... 25 
“> Main Line Nat. Bank, Wayne - 6 William Pear Fire Ins. Co., par . 
a Ear ee ste rests * BS: 1 0 natant 5 
1 Guiens Nat. Bank, Jenkintown, 100 L. H. Gilmer Co., pref... $75 lot 
eS a a st 100 8 L. H. Gilmer Co., com haneneneds $32 
238 Commercial Nat. Bk. & Tr. Co., 120 Aberfoyle Mig. Co.,com...._- 100 
PT wanes + +nascddninoeus = 25 39 a Liberties Gas Co., par 
1 Olmey Bk. & Tr. Co., par $50 nn ee % 
55 a, Natl. Bk. & Tr. Co. we 121 30170 Bond & Mtge. Guaranty 
SS EE ES SEG 1 ESTA Re ae; 
15 Imterboro Bk. & Tr. OCo., Pros- 13 Geo. B. Newton Co., ist pref_._ SD 
pect Park, Pa., par $50......-- 110 $2,000 note of S. A. Seaman, dated 
5 Metropolitan Tr. Co., par $50 62 July 17 1929, payable 60 days 
yo ao Land Title & Tr. after date to H. Earl Kalbach, at 
SE ee Me 939 Wayne Ave., Wyomissing, 
10 United anne Life Ins. & Tr. Siinips de Seinen cine peltredewnda $200 lot 
85° Wrankiing Trust Co., par $190... 56 Per Cent. 
2 Bankers Tr. Co., par $50 miner 70% | $500 $500 York Ice Machinery Corp., 
25 Girard Tr. Go.. par $10._......175% 1st s. f. @s Oct. 1 1947.......... 91 
52 Girard Tr. >. =e 175 $200 Coatesville Boiler Works, list 
2 Bryn Mawr kee Mt&. & Cold re 4 eee 60 
Storage Co., par $254._........ 25%115 Land Title Bldg. Corp-.-..-....- 80 
By A. J. Wright & Co., Buffalo: 
Shares. Stock. $ say Sh.| Shares. Stocks. $ per share. 
500 Lanve Creek Royalties Co., 1000 Tonopah Midway Cons. Min- 
 ¢ Sea 85¢c lot Bt Ob.n BEE Obs cw we ccedece $1.50 lot 


108 Boston and Montana Develop. 


0: PRPC se kadecudseosnccoede 


35c lot 


10 Monetary service Corp., pid_..,55% 











DIVIDENDS. 


Dividends are grouped in two separate tables.* In’ the 
first we bring together all the dividends announced} the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced,, but 
which have not yet been paid. 

The dividends announced this week are: kg 


bn: BES 








Mar. 29 1930.] 


_— 


FINANCIAL 


CHRONICLE 








2153 

















2 Per | When Books Closed. Per When Books Closed, 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. EE | Cent. |Payadie. Days Inclusive. 
A Railroads (Steam). Miscellaneous (Continued). 
Carolina Olinchfield & Ohio, com. (qu.)-|*$1 Apr. 10|*Holders of ree. Mar. 31 Celluloid Corp., Ist partic. (partic. div.)| $1.60|June 2] Holders of rec. May 10 

Stamped certifieates (quar.) ....--.-- *$1.25|/Apr. 10|*Holders of rec. Mar. 31 Central Coal & Coke, pref. (quar.)_.... 1% |Apr. 15} Holders of rec. Mar. 31 
Delaware Lackawanna & West (quar.).-| *$1.50|/Apr. 21|*Holders of rec. Apr. 5 Champion International Co., com. (qu.)| *14 |Apr. 1]*Holders of rec. Mar. 21 
Norfolk & Western, adj. pref. (quar.)..| *1 May 19)*Holders of ree. Apr. 30 PE ES) nicdind «6.2 ddocidiae *1%4 |Apr. 1/*Holders of rec. Mar. 21 
Northern Paeifie (quar.)----.---------- 1% |May 1) Holders of rec. Apr. 10 | Champion Shoe Mach., ist pref. (quar.)| 1% |Apr. 1] Holders of rec. Mar. 25 
Reading Company, com. (quar.) - ------ *$1 |May §8/*Holders of rec. Apr. 10 Checker Cab Mfg. Corp. (monthly)....| *35¢.;May 1)*Holders of rec. Apr. 15 
United N. J. RR. & Canal Cos. (quar.)-| *24%4 |July  1)|*Holders of rec. June 20 ON ik ta a *35c.|June 2/*Holders of rec. May 15 

Quarterly... .......---------2200- 234 |Oct. 1/*Holders of rec. Sept. 20 A UAC baie din Gis i gia ws ores ks w cdl calle *35c.|July 1|*Holders of rec. June 16 

Quarterly .........-.--.----------- *2% |Jan1'31/*Holders of rec. Dec.20 30 | City Machine & Tool (quar.)_.._______ *40c.|Apr. 1|*Holders of rec. Mar. 20 

City Savings Bank (Budapest) 
Public Utilities. American shares... .....__........- *$2.79|Mar. 29|*Holders of rec. Mar. 22 
Amer. Cities Power & Light,class A Claremont Investing Corp., com. (qu.)-. 19¢c.|Apr. 1) Holders of rec. Mar. 21 

75e. eash or 1-32d sh. cl. B stock-..-| (dd) |May 1)*Holders of rec. Apr. 5 en GET i ite 31c.|Apr. 1} Holders of rec. Mar. 21 

Class B (payable in class B stock)-..-| *244 |May 1|*Holdersofrec. Apr. 5 | Clark (D. L.) Co. (quar.)____.._.__..- *34\cl\Apr. 1/*Holders of rec. Mar. 15 
Amer. Light & Traction, com. (quar.)-.| 234 |May 1] Holders of rec. Apr. 16a | Cleveland Union Stock Yards (quar.)_-. 50c.|Apr. 1] Holders of rec. Mar. 21 

Preferred (Quar.) . .222.2.-<ccc0--e- 14% |May 1) Holders of rec. Apr. 16a | Colt’s Patent Fire Arms Mfg. (quar.)...| *50c.|Mar. 31|*Holders of rec. Mar. 12 
Appalachian Elec. Power, $7 pref. (qu.)| *$1.75|Apr. 1/*Holders of rec. Mar. 6 Commerz-und-Privat Bank 
Bell Telep. of Pa., com. (quar.).------- *2 Apr. 30|*Holders of rec. Mar. 31 Amer. depositary receipts........... *wll |May 5/*Holders of ree. Apr. 28 
Brooklyn Borough Gas, com. (quar.)..-| *$1.50|)Apr. 10|)*Holders of rec. Mar. 31 Consolidated Ice, pref. (quar.)........- *75¢c.|Apr. 21|*Holders of rec. Apr. 10 

Participating pref. (quar.)-....------ *75c.\|Apr. 1)*Holders of rec. Mar. 17 Consol. Retail Stores, com. (quar.)_..-- *25¢c.|Apr. 1)*Holders of rec. May 14 
Central & S W Utilities, com. (qu.)----- *fl\4 |July 15)|*Holders of rec. June 30 a. _, &. 3 eee *2 Apr. 1\*Holders of rec. Mar. 14 
Cincinnati Street Ry. (quar.)-.-------- 75¢e.|Apr. 1} Holders of rec. Mar. 25a | Corn Products Refining, com. (quar.)..| *75c.|Apr. 21/*Holders of rec. Apr. 4 
Columbus Elec. & Pow., pref. B (quar.)-| 1% |Apr. 1] Holders of rec. Mar. 15 Lia A, > eee .----| *1% |Apr. 15)*Holders of rec. Apr. 4 

Preferred series C (quar.)-----------| 15 |Apr. 1] Holders of rec. Mar. 15 Coronet Phosphate (quar............- 1% |Apr. 1} Holders of rec. Mar. 28 

Preferred series D (quar.) ---.------- 1% |Apr. 1) Holders of rec. Mar.15 | Corporation Securities Co. of Chicago— 

Second preferred (quar.)...---------| 134 |Apr. 1] Holders of rec. Mar. 15 Com. (3-200ths share com. stk.)......| (Jf) |Jume 20| Holders of ree. June 2 
Commonwealth-Edison (quar.).-.------ *2 May 1)*Holders of rec. Apr. 15 Pref. (75c. or 1-40sh. com. stock) -..| (14) |May 1) Holders of rec. Apr. 10 
Consumers Power, $5 (quar.)------ $1.25) July 1) Holders of rec. June 14 Crucible Steel, com. (quar.)_.....-..-- 1% |Apr. 30) Holders of rec. Apr. 15 

6% preferred (quar.)....----------- 14% |July 1} Holders of rec. June 14 | Cuneo Press, com. (quar.) (No. 1)_----- *62%c|May 1/*Holders of rec. Apr. 15 

6.6% preferred (quar.).---.-.-------- 1.65|July 1] Holders of rec. June 14 . -, ¥ > Spin ee 1% |June 15|*Holders of rec. June 1 

7% preferred (quar.)...--.---------- 1% jJuly 1) Holders of rec. June 14 Crystal Tissue Co. rquar.)____..__. .|*3734c\|Apr. 1/*Holders of rec. Mar. 20 

6% preferred (monthly) ~.--.-..------- 50c.;May 1] Holders of ree. Apr. 15 Curtis Publishing, com. (monthly) ..... *50c.|May 2/*Holders of rec. Apr. 20 

6% preferred (monthly) ------------ 50c.|/June 2) Holders of rec. May 15 Preferred (quar.)........ enalieisdltinds *$1.75|July 1|*Holders of rec. June 20 

6% preferred (monthly) - ----------- 50c./July 1] Holders of ree. June 14 | Darby Petroleum (quar.)_..........-- *25¢c.|Apr. 16|*Holders of rec. Mar. 31 

6.6% preferred (monthly) --.-------- 55ce;|May 1) Holders of ree. Apr. 15 Deco Refresh., Inc., com. (quar.)....-- *25c.\/Apr. 1|*Holders of rec. Mar. 25 

6.6% preferred (monthly) --...------- 55e.|June 2] Holders of rec. May 15 Del. Lack. & Western Coal (quar.)....| *$2 |Mar. 15} --.-..............--.. 

6.6% preferred (monthly) --.-------- 55e.|July 1) Holders of rec. June 14 Denver Union Stock Yards, com. (qu.)..| *$1 |July 1 | Holders of rec. June 20 
Diamond State Telep., com. (quar.)----| *2 |Mar. 31|*Holders of rec. Mar. 31 oo |S en eee *$1 (Oct. 1| Holders of rec. Sept. > 
Edison Elec. Lil. of Boston (quar.) - - ---- *3.40|May — 1|*Holders of rec. Apr. 10 SD SD niin dehinnaneeen *$1 (Jan 1'31| Hold. of rec. Dec. 20°30. 
Electric Power & Light, com. (quar.)-.-- 25c.|May 1) Holders of rec. Apr. 8 I ee man *$1 |Ap.1 31} Hold. of rec. Mar. 20 ’31 
Haverhill Gas Light (quar.)----,------ 56c./Apr. 1| Holders of rec. Mar. 25a | Detroit Gray Iron Foundry (quar.)....| *25c.|Apr. 1|*Holders of ree. Mar. 14 
Internat. Utilities, $7 pref. (quar.).----| $1.75|)May 1) Holders of rec. Apr. 18a | Diamond Match (quar.)_.___.._...-.- *2 June 16|*Holders of rec. May 31 

eo ee eee ee 87c\Apr. 15} Holders of ree. Apr. 3a | Eagle Picher Lead Co. (quar.)....-..-. *20c.|Apr. 15|*Holders of ree. Mar. 31 
Lone Star Gas, pref. (quar.).-..------- *1.62|}May 1)/*Holders of rec. Apr. 19 sO lS *i 4, |Apr. 15|*Holders of rec. Mar. 31 
Massachusetts Utilities, pref. (quar.)--.|*624¢c|Apr. 15|*Holders of rec. Mar. 31 Easy Washing Mach., pref. (qu.)..--..| *1% |Apr. 1)|*Holders of rec. Mar. 20 
Middle West Utilities, com. (quar.) ----- *f2 May 15)*Holders of rec. Apr. 15 Edwards (Wm.) Co., pref. (qu.)..----- 1% |Apr. 1) Holders of rec. Mar. 20 

Preferred A ($1.50 or 3-80ths— Elder Manufacturing, com. (quar.)...-- 25c.|Apr. 1] Holders of rec. Mar. 21 

share common stock) (quar.)------{...... May 15] Holders of rec. Apr. 15 First preferred (quar.).............. 2 Apr. 1] Holders of rec. Mar. 21 
Milwaukee Elec. Ry. & Light, pref. (qu.)| 144 |Apr. 30] Holders of ree. Apr. 21 0 2 RS To Orre 1% |Apr. 1] Holders of rec. Mar. 21 
Minnesota Northern Power (quar.) ----- *10¢.|Apr. 1|*Holders of rec. Mar. 20 | Elwell Parker Elec. Co., com. (qu.)--.-| *$1 |Apr. 1)*Holders of rec. Mar. 20 
Montreal Telegraph (quar.)-------- o--| 2 Apr. 15] Holders of rec. Mar. 31 SE SIU nin disse edion nase came *$1 |Apr. 1)*Holders of rec. Mar. 20 
Ohio Edison Co., 6% pref. (quar.).---- 1 June 2| Holders of rec. May 15 Electric Household Utilities, com. (qu.) | *50c.|Apr. 19|*Holders of rec. Apr. 7 

6.6% preferred (quar.)--.------- --| 1.65|)June 2] Holders of ree. May 15 | Equitable Invest. Trust (qu.) (No. 1)--| *10c./Mar. 31|)*Holders of rec. Mar. 25 

7% preferred (quar.)...------------ 1% |June 2| Holders of rec. May 15 Federal Cooperative Fin., pf. (qu.) ----| 174c.|Apr. 1] Holders of rec. Mar. 10 

5% preferred (quar.)...------------ 1% |June 2) Holders of rec. May 15 ne Tire & Rubber, com. (qu.)..-| 40c.|Apr. 21] Holders of rec. Apr. 4 

6% preferred (monthly) .-..-...------ 50c.|Apr. 1) Holders of rec. Mar.15 | Fishman (M.H.) Co., Inc., pref. (qu.)--| 1% |Apr. 15} Holders of rec. Apr. 1 

6% preferred (monthly) - --..-------- 50c.;May 1| Holders of rec. Apr. 15 Franklin (H. H.) Mfg., pref. (quar.)--.| *1% |May 1/*Holders of rec. Apr. 20 

6% preferred (monthly) .----------- 50c.|June 2| Holders of rec. May 15 Fuller Brush, pref. (qu.)_.......---..- *1% |Apr. 1)*Holders of rec. Mar. 26 

6.6% preferred (monthly) .-.-..-.-.----.. 55¢.|Apr. 1! Holders of rec. Mar. 15 Gary (Theodore) & Co., com. (qu.).---| *15¢.|Apr. 1)Mar. 1 to Mar. 31 

6.6% preferred (monthly) --.-.------- 55¢.|May 1] Holders of rec. Apr. 15 |: _ Preferred (quar.)......___._..-.-__ 40c./Apr. 1| Mar.16 to Mar.31 

6.6% preferred (monthly) .----.------ 55e.|June 2) Holders of rec. May 15 Gemmer Mfg., class A (quar.)....--.- *75c.|Apr. 1|*Holders of rec. Mar. 25 
Ohio Publie Serviee, lst pref. (mthly)--*/58 1-3e/Apr. 1|*Holders of rec. Mar. 15 if — | a eee ET *30c.|Apr. 1)*Holders of rec. Mar. 
Pacific Public Service, com. A (qu.)--Ah|*32'cc|May 1)*Holders of rec. Apr. 10 General Industrial & Bancshares A (qu.)|*37!,c|Apr. 15|*Holders of rec. Apr. 10 
Peninsula Telephone, com. (qu.) (No. 1)| *35c.|Apr. 1)*Holders of rec. Mar. 15 Gen’! Outdoor Advertising, com. (qu.) -| *50c./Apr. 15|*Holders of rec. Apr. 5 

Common (quar.).-...-------------- *35e.|July 1)*Holders of rec. June 14 | General Stockyards, com. (quar.)_.--.-- *50c.|May 1|*Holders of rec. Apr. 15 

COMMON (GURP.)ococs<ecccccccecces *35¢e.\Oct. 1|*Holders of rec. Sept. 15 6 a ea *$1 May 1/|*Holders of rec. Apr. 15 

EN aa er *35c |Jan1'31|*Hold. of ree. Dec. 15 '31 ‘. .... 1 1 Sep eae *$1.50|May 1/*Holders of rec. Apr. 15 
Philadelphia Elec. Co. $5 pfd. (qu.)----- *$1.25|May 1/*Holders of rec. Apr. 10 Geometric Stamping (quar.)_......---. 45c.|Apr. 1| Holders of rec. Mar. 21 
Phila. Elec. Power, $5 pref. (qu.)------ *$1.25|May 1)*Holders of rec. Apr. 10 | Gibraltar Fin. Corp. of N. Y.,com-...-| 10¢.jApr. 1| Holders of rec. Mar. 24 
Puget Sound Pr. & Lt., $6 pref. (qu.)--| *$1.50/Apr. 15) *Holders of ree. Mar. 20, I I es 1% |Apr. 1) Holders of rec. Mar. 24 
South Carolina Power, $6 pref. (quar.).-| $1.50)Apr. 1} Holders of rec. Mar. 22 Ce Oe, CN *2 Apr. 30|/*Holders of rec. Apr. 15 
So. Pittsb. Water, 6% pref. (qu.)(No. 1)| *144 |Apr. 15|*Holders of rec. Apr. 1 | Gimbel Bros., Inc., pref. (quar.)_-.--- *1% |May 1|*Holders of rec. Apr. 15 
So. California Edison, com. (Quar.)----| *50c.;May 15)*Holders of rec. Apr. 20 Gladding McBean & Co., com. (qu.)-.--| %75¢.|Apr. 1|*Holders of rec. Mar. 20 
St. Louis Public Ser vice, pref. (quar.).--| $1.75j|Apr. 1] Holders of rec. Mar. 20 Grace (W. R.) & Co. (quar.).......-... *$1 Mar. 31|*Holders of rec. Mar. 30 
San Diego Cons Gas & El., pref. (qu.)---| *1% |Apr. 15|*Holders of rec. Mar. 31 Graham-Paige Motors, Ist pf. (qu.)----- *1% |Apr. 1/*Holders of rec. Mar. 15 
Southern Counties Gas, 6%, pref. (qu.)-| *1% |Apr. 15|*Holders of rec. Mar. 31 Gray & Dualey Co., com. (quar.)_----- 2% |Apr. 1! Holders of rec. Mar. 24a 

Great Nor. Iron Ore Prop., ctfs.bear.int_ 75¢c.|Apr. 29) Holders of rec. Apr. 7@ 
Banks. Greyhound Corp., pref. A (quar.).--.- *$1.75|Apr. 1/*Holders of rec. Mar. 21 
Eastern Exchange (quar.).--.--..------- 14% |Mar. 30} Mar.21 to Mar. 30 Participating pref. (quar.)......--.- *$2 (|Apr. 1)|*Holders of rec. Mar. 21 
Jamaica National (quar.)..----------- 1% |Mar. 31| Holders of rec. Mar. 20a | Godman (H. C.) Co., com. (quar.) _-..| *75¢.|May 10/*Holders of rec. Apr. 25 
Ground Gripper Shoe, pref. (quar.)....| *75c.|Apr. 15|*Holders of rec. Apr. 1 
Trust Companies. Gruen Watch, common (quar.)......-.. *50c./June 1|/*Holders of rec. May 20 
Bank of Sicily Trust Co. (quar.) ..-.----- *50c.|/Apr. 10|/*Holders of rec. Mar. 31 Common (quar.) ; . 1|*Holders of rec. Aug. 20 
Common (quar.) *. 1|*Holders of rec. Nov. 20 
Miscellaneous. Common (quar.) Mar131/*Hold. of rec. Feb. 20°31 
Preferred (quar.) 1|*Holders of rec. Apr. 20 
Abitibi Power & Paper, 6% pref. (qu.).-| *1% |Apr. 21|*Holders of rec. Apr. 10 Preferred (quar.) 1|*Holders of rec. July 20 
Alabama Fuel & Lren (quar.)---------- 1% |Apr. 1) Mar.22 to Mar. 31 Preferred (quar.) 1|*Holders of rec. Oct. 20 
Allegheny Steel, common (monthly) --.-- 15¢.|Apr. 18; Holders of rec. Mar. 31 RS Ei a eee: % |Feb131|*Hold. of rec. Jan. 20 ‘31 

eeu same a cmrae 25c.|Apr. 18] Holders of rec. Mar. 31 Ce ee Ce eee *37%eclJuly 1)|*Holders of rec. June 20 

Common (monthly)..---..---------- *15ce.|May 17|*Holders of rec. Apr. 30 | Baa sig I ae Ae *37clOct. 1)*Holders of rec. Sept. 20 

SO OO —EE aa *15c.|June 18)*Holders of rec. May 31 aE ALT, a a ea *37 Kc\Janl 31/*Hold. of rec. Dec. 20 '30 
Allianee Realty, common (quar.)------ 75¢e.|Apr. 22} Holders of rec. Apr. 8 Hall (W. F.) Printing (qu.)....------- *50c.|Apr. 30|*Holders of rec. Apr. 19 
Allied Chemical & Dye Corp., com. (gu.)| $1.50)Muay 1] Holders of rec. Apr. 8 Hamilton (R. G.) Corp., com. (No. 1) -| *15¢.|Apr. 1/*Holders of rec. Mar. 17 
Allied Mills, Inc.....-- i I oe *15c.|Mar. 31|*Holders of rec. Mar. 20 Co!) lg ee eee 4hc.|Apr. 1] Holders of rec. Mar. 27 
American Fork & Hoe, 7% pref.------- *3%% |Apr. 15,*Holders of rec. Apr. 5 Hayes Wheels & Forg., Ltd.......---- *50c./Apr. 1'*Holders of rec. Mar. 21 
Amer. Glanzstoff Corp., pref. (auer.)...| *1%{ |Apr. 1)*Holders of rec. Mar. 24 Hercules Powder, pref. (qu.)--....---- 1% |May 15| Holders of rec. May 3 
Amer. Home Products Corp. (mthly.)_--| 35c.|May 1) Holders of rec. Apr. 14a | Herring-Hall-Marvin Safe (quar.).....- *1% |Apr. 1)*Holders of rec. Mar. 27 
American Ice, common (Quar.)....---- 75¢c.|Apr. 25| Holders of rec. Apr. 4 Heyden Chemical, pref. (quar.)......- *1% |Apr. 1|)*Holders of rec. Mar. 25 

EE BE Danes dasenceasoncs 1% |Apr. 25) Holders of rec. Apr. 4 Hillcrest Collieries, common (quar.)....| 1% |Apr. 15| Holdets of rec. Mar. 31 
American News Co. (stock dividend).-..| *e8 j|Apr. 15)*Holders of rec. Apr. 4 I ES oe os owe 1% |Apr. 15} Holders of rec. Mar. 31 
Ameri. Rediscount Corp., Ist pf. (gu.)_-| $1.75/Apr. 4| Holders of rec. Mar. 31 Hook Drug, Inc., com. (qu.) (No. 1)..-| *25¢.|Apr. 1|*Holders of rec. Mar. 20 

Second preferred (quar.)--..-.------ $1 jApr. 4| Holders of rec. Mar. 31 Horlucks, Inc.—Dividend omitted. 

American Service Co., pref. (quar.) ----.- TI SAan.  Deseccancchanabemnainmei Horn & Hardart Co. of N. Y., com. (qu.)|*62%c|May 1\*Holders of rec. Apr. 10 
Amer. Shipbuilding, com. (quar.)-..-.-.- *2 May 1)*Holders of rec. Apr. 15 Huylers of Delaware, pref. (qu.)_.----- *1% |Apr. 1/*Holders of rec. Mar. 21 

SN Ons he eae *1% |May 1)|*Holders of rec. Apr. 15 Insull Utility Investments, com. (pay. 

Amer. Vitrified Prods., com. (quar.)....| *50c.;Apr. 15|*Holders of rec. Apr. 5 in com. stk.) (additional) ........._- 1% |Apr. 15) Holders of rec. Mar. 31, 

Preferred (quar.)..--.-...-------.-- *1%{ |May 1)|*Holders of rec. Apr. 19 Insurance Securities, Inc. (quar.)..-..- *35c.|Apr. 15|*Holders of rec. Mar. 31 
Anaconda Copper Mining Co. (qu.)----- $1.75|May 19| Holders of rec. Apr. 12 | Intercontinental Inv. Corp., pref. (qu.).| *144 |Apr. 1|*Holders of rec. Mar. 21 
Anaconds Wire & Cable (quar.)------.-- *75c.|May 12|*Holders of rec. Apr. 12 Internat. Paper, 7% pref. (quar.)...-.-- 1% |Apr. 15| Holders of rec. Mar. 29 
Andes Copper Mining (quar.) -.-...---- *75¢c.|May 12/*Holders of rec. Apr. 12 Ipternat. Paints (Canada), Ltd., pf.(qu.)| 1% |Apr. 15) Holders of rec. Mar. 31 
Animal Trap Co. (qQuar.)-------------- *50c./Apr. 1|*Holders of rec. Mar. 29 Internat. Printing Ink, com. (qu.)...-- *75c.|May 1|*Holders of rec. Apr. 16. 
Associated Goods, common (quar.).| 62c.|May 1] Holders of rec. Apr. 12 PE EE Fan eo dckbcacnssewn *1% |May 1)*Holders of rec. Apr. 16 

First preferred (quar.)-------------- 1% |June 2| Holders of rec. May 10 | Jameson Coal & Coke (quar.)....--.-- *$1 |Mar. 31|*Holders of rec. Mar, 29 

Second preferred (quar.)-----.------ 1% jJune 2} Holders of rec. May 10 | Johnson Iron Works Dry Dock & 

Atlas Powder, preferred (quar.).-.-..--..- 1% |May 1) Holders of rec. Apr. 184 Shipbuilding, pref. (quar.)......---- *2 Apr. 1)\*Holders of rec. Mar. 26 
Baer-Sternberg & Cohen, ist pref. (qu.)-| 1% |Apr. 1] Holders of rec. Mar. 22 ea ig RE AIRS RD ET aE *1 Apr. 1|*Holders of rec. Mar. 26 

Second preferred (quar.) ------------ Apr. 1] Holders of rec. Mar. 22 Kawneer Co., com. (quar.)..--....-.. *62%clApr. 15|*Holders of rec. Mar. 31 
Bancroft (Joseph) & Sons Co., pf. (qu.)._| 134 |Apr. 30} Holders of rec. Apr. 15 Kelsey-Hayes Wheel, pref. (quar.).....| 1% |May 1) Holders of rec. Apr. 21 
Barnsdall Corp., com. A & B (quar.)-.-_- 50c.|May 7| Holders of rec. Apr. 7 Key Boiler Equipment (quar.).......-- 25c.|Apr. 1| Holders of rec. Mar. 26 
Bayshore Paeking, pref. (No. 1)..--.---- *93%ciApr. 5)*Holders of rec. Apr. 1 Laclede Christy Clay Prod. (quar.) ....|31<¢.|Apr. 1] Holders of rec. Mar. 21 
Bon Ami Co., class A (quar.)------...- *$1 |Apr. 30)*Holders of rec. Apr. 15 Landers, Frary & Clark (quar.)...--..- *75c.|Mar. 31|*Holders of rec. Mar. 21 

SL a a *50c./Apr. 1)/*Holders of rec. Mar. 27 Tite me RE ads Siringaeeg eeee, *25¢c.|Mar. 31|*Holders of rec. Mar. 21 
Bond Clothing, elass A (No. 1) (guar.)..| *25c./Apr. 1)\*Holders of rec. Mar. 18 Lane Drug Stores, Inc., pref.—dividend | omitte|d. 

Bonded Capital Corp., pref. (quar.)....| *1% |Apr. 1)|*Holders of ree. Mar. 22 Lefcourt Realty Corp., com. (quar.).-.. 40c.|May 15| Holders of rec. May 5 
Boyd-Welsh Shoe, com. (quar.).-._-_-. 75¢c.{Apr. 1| Holders of rec. Mar. 25 PT SE). 6 acecheoadne 75¢.|Apr. 15| Holders of rec. Apr. 4 
Brading Breweries, common (quar.)..._|33 1-3c|Apr. 10) Holders of ree. Mar. 31 Leland Electric Co. (quar.)......-.---- 50c.|Mar. 31) Holders of rec. Mar 20 
British Aluminum Co., Ltd.— Link Belt Co., com. (quar.)....------- *65¢e.\June 1|*Holders of rec. May 15 

Amer. dep. rets. for ord. shares-_---_-- *w6  |Apr. 7|*Hollers of rec. Mar. 20 Preferred (quar.).......----«-0-- *$|1.62%|Apr. 1|*Holders of rec. Mar. 25 
British Columbia Packers, Ltd., pf. (qu.)| 134 |Apr. 1) Holders of rec. Mar. 20 Loew’s, Inc., pref. (quar.)....-----.. $| 1.624%4|May 15) Holders of rec. Apr. 30 
Buckeye Pipe Line (quar.)------------ $1  |June 14| Holders of ree. Apr. 28 | MacMarr Stores, Inc., com. (quar.)-...| 25¢.|May 1) Holders of rec. Apr. 20 
Bunker Hill & Sullivan Mining & Maple Leaf Milling, Ist pref. (quar.)...} 1% |Apr. 18} Holders of rec, Apr. 3 

Concentrating (monthly)----------- *25¢e.|Apr. 5|*Holders of rec. Mar. 25 Marbelite Corp., pref. (quar.)....-.--- *50c.|Apr. 10|*Holders of rec. Mar. 31 

a *25¢c.|Apr. 5|*Holders of rec. Mar. 25 | Marine Union Investors, Inc_..._------ *25c.|Apr. 15|*Holders of rec. Mar. 31 
Burkard (F.) Mfg., pref. (quar.)-.-.--- 55¢e.;Apr. 1] Holders of rec. Mar. 21 Massey-Harris Co. (quar.).......--.-- 75¢.|Apr. 15| Holders of rec. Mar. 29 
Calaveras Cement, pref. (quar.)-------- $1.75|Apr. 15) Holders of rec. Mar. 31 McCrory Stores Corp., 6% pref. (quar.).|_ 144 |May 1| Holders of ree. Apr. 18 
Canada Bud Breweries, com. (quar.)-...| 25c.|Apr. 15) Holders of rec. Mar. 31 Mead Pulp & Paper, common (quar.)_..| *2 Apr. 15|*Holders of rec. Apr. 1 
Canadian Consol Felt, pref__..-.------ 2% |Apr. 2] Holders of rec. Mar. 31 Medusa Portland Cement (quar.)....-- $1.50/Apr. 1] Holders of ree. Mar. 21 
Canadian Fiarbanks Morse Co. pf. (qu.)| 1% |Apr. 15) Holders of rec. Mar. 31 Metal Package Corp., com. (qu.) (No. 1)} $1 |Apr. 1] --------------------- 
Canadian Industrial Alcohol, cl. A & B—| divide|nd omit|ted Metropolitan Ice, pref. (quar.)...------ *$1 75| ADF. 1|*Holders of rec, Mar. 15 
Cassidy’s, Ltd., pref. (quar.) ---------- *$1.75\|Mar. 31|*Holders of rec. Mar. 19 Preteeed (O00) odaiccnncnccétdwcess *30c.|Apr. 1|*Holders of rec. Mar. 15 
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~~ Days Inclusive 
Per When Pon meny he: arm Name of Company. Cent. 
Cent. | Payable. ays . 
Name of Company. Railroads (Steam) ee yy 1% 2| Holders of rec. Apr. 19a 
Miscellaneous (Concluded). Bakimere 4 poo Oe eee © 2) Holders -! — oe. ise 
as passed! . ) owen cern wennnn iders 0 . . 
oa yg — oo the : --| *75e.|May 1)/*Holders . a + pa 38 aanoe & ‘Aroostook, com. (Quar.)...-- ix ' Holders of rec. - le 
tinea wt eae)... ah las’ Sloman tae Preferred (quar.)--.--------------- 500. 1| Holders of rec. Mar. 14e 
Morteage Corp, of Rhode Isid. pid. (qu)| *1% |Apr. 1|*Holders a Beech Creek (quar.) .-...- (quar.)-.----| 2% ‘| ona 
Mount Fi Royal Hiotel, pref.—dividend om! “rise May 1) Holders of rec. Apr. 15 ee fe ate ah Cab 2 : — “ =. Feb. 4 
orensae ; : lerence ---.---.--------------- a : 4 
jhe Distt a — Taree *50c.|May 1/|*Holders of rec. Apr. 15 , peake hy yt prema: Ft re 1 en ¢ a — = 
orp. (No. 1) f Apr. 1 | Chesapea : )---- 3h 1| Holders 
as. Shareholders Corp. (80.2) =) Apr. 15| Holders of rec. ; PTL nthetheisiibndianacesuiiinne 31| Holders of rec. 4a 
Nat, Bhire Shops, Ine., pref. (auat.)---- 2 |Apr. 1| Holders of rec. Mar. 24 | Chicago & North Fp ncem- Gumatj) 1) faa aul eae of feo. Mar. 4a 
° 4 ‘otton (GUSP.).---«- pr. es * rred fh RS eee eee « rec. 
Neumkeag Steam Cotton (quar.)------ *50c.|May 10|*Holders of rec. rN a oleae pay dF & Pacific com .(qu.) He ° .- pee of rec. Mar. 10a 
New Jersey Zinc (quar.) - RR ee *$0c.|Apr. 15|*Holders of rec. Apr. 1 | Consolidated RRs. of Cuba, pref. (qu.)- 4g * 4leHolders of rec. Mar. 15 
Mew York Investors, Ine., com..---.-- 3 (i eee oes hoe fay OU cc  entcan ciatiatiotes 
Preferred - - - - Inc, preferred.--.--- 4 Apr. 1] Holders ~ rec. — at Georgia RR. & Banking (quar.).....-.- a Sicine of one ibe 
New York _-- Ltd. (Canada) com-| $5 Mar. 31 Fry vin a yg Apr. 14 Gulf Mobile & Nor, pf (quar.) . ec 2% Holders of rec. - 8a 
N wy tt Lioyd, Amer. shares... .- te. May 4 “Holders of rec. Apr. 15 Nek Chae tale) age 1% 7 py aie . oie ah or 
0 , a ware toss 5 (a Sees oUe.)7 4 - liet Shicag: gy cocaine betes ye eetetiont Gy Holders o . . 
Se asoeme Sennen, OoeS--| Sconce. 9 Reta oe. Meh | See cee goede wacassa Gana 1 [Ae 15| Holders of fee. Mar. a 
Seo: io Mies 4 ay at Pretetred (GUaP.) .. - nc ccccscccccese 1! Holders of rec. ; 
Oil Well nce Nn (quar.)-———- )----| *50c¢.;May 1)|*Holders - oo a. = Lehigh Valley, com. (quar.).....----.- a ae 1| Holders of rec. Mar. 156 
ee eee) eee rome *20c.| Mar. 31|*Holders of rec. June 30a Preferred (quar.) - - ay = eee Pe 1|*Holders of rec. Apr. 16 
Onondaga Silk Sy | ielbaepeialenn?. 1% |July 15) Holders of rec. Sept. 30a | Mahoning Coal RR., com. (quar.)..... 1 1| Holders of rec. Mar. 15 
Otis Elevator, pref. (quar.) - - SAE eB 1% |Oct. 15) Holders of a © 31°30a Maine Centrai, com. (quar.) -----.----- 4 0| Ho'ders of ree. Mar. 31a 
hae wae poy nt de hse ebeemmntaets 1}4J\an15'31| Hold. of rec. Dec. Meryland & Pennsylvania (No. 1).-.--- 2 5| Holders of rec. Mat. + 
Preferred (quar.) - - - -- pa miltted ! d Valley, common-.........-.- : of rec. Mar. 
a (quar. “ala cao --| *1% |May 15)*Holders of rec. oo Rs + ge P. & 8. 8. Marie leased line-- ou i Holders of rec. Mar. 156 
aig he oh om eh tanita *1% |Apr. 1|*Holders of rec. Mar 38 M issouri-Kansas-Texas, pref. (quar.).-- 1K 1| Holders of rec. Mar. 146 
erasures (quar. es 37c.\Apr. | Holders ja a May 20 Missouri Pacific, pref. (quar.).......-- 9 1| Holders of rec. Mar. 28a 
Pedigo-W eber Shoe ts. “cl. a (qu.)..--|87%c.|June 1! Holders = rec. Mar. 24 New York Central RR. (quar. er is 1| Holders of rec. Feb. 15a 
Pender (D.) yond CETERA TET *$2 |Apr. 1)*Holders of rec. } : N. Y. Chicago & St. Louis com. & pf.(qu *1\% 1|*Holders of rec. Mar. 14 
Permanent Mtge. Corp., pret. A—dividelnd pas|sed. iders of ree. Mar.25_ | N. ¥. Lackawanna & Western (quar.)... #1 4 1] Holders of rec. Mar. 7@ 
Scien Gea. of Amer. (quar.)..-.-- 37 140. ea) sees oe oe Apr. 2ia | N.Y. New Bacen & Hartford com. (qu. is 1| Holders of rec. Mar. - 
ro : 2 Ry ay 4 31 Preferred (quar.).......--.-------- *j 1|*Holdere of rec. Mar. 
Phillipe-Jones Corp., pret. (quar.) - - ---- *1\% |Apr. 18|*Holders of rec. Mar. 3 Gis SY Gd. oe adcminndadiaedel % Iders of rec. . 8a 
Plymouth ‘oan cones... eslededin *314c\Apr. 1)|*Holders of reo. Mar. a | So Marquette, com. (euat)......... 1s a] Weenies ot cee ’ 8a 
ea” Yee voccenn= oe *18%c\Apr. 1)|*Holders po r 4 Mar. 28 CEE GORE 60 ncercsasccbsncces 1% 1| Holders of rec. . ba 
ce ig 00 ale alata *43%c\Apr. 1|*Holders aoe tae, a Prior pref. and pref. (quar.)....-..- Tbe 1) Holders of rec. Mar. 15 
een eee Sisco lane, 3) Hetdeme of tos: Mar.37 | Sines, Dasenieer & Late Erte commen... *$1.50\June 1/|*Holders of rec. May . 
at. A (auar.)...... 87 “c.|Apr. 0 ° oe fi GS voy ccceccnassceccscoucces . f rec. . 
PMproferred B (quar ).-nccc7-=-----| 81 To|Abr. | Holders of rec. Mar. 27 | © Proterred crc c-2to0veccct ceo Ie VARE: | Hotiers ore iar 1 
e al_-Slen tx ee Preferred (quar.)...-...----------- Iders of rec. Apr. 
Republic es *50c.|Apr. 25|*Holders of ree. Apr. 10 Pittsburgh & West Va. (quar.).......-- rd * Ley mae of rec. Mar. 206 
Tivonide & Das Cotion Mills, com. divildend placed. *Holders of ree. Apr. 20 | Reading Co. 2d pref. (auar.).........- Y ee 5| Holders of rec. Mar. 284 
Riverside ing (quar.)...-.----- *65¢.|May 1/*Ho free. Apr. 20 | Rutland RR., preferred....--....----- 2 1| Holders of rec. - le 
es ee gan node aun lant iieiekion of ree. July 20 | St. Louis-San Francisco com. (quar.)--- 1% 1} Holders of rec. Apr. 126 
| el cae nse ALAS “65e Aug. B. *Holders of rec. Preferred oats oo eee nnen nnn -e----- 1% 1| Holders of rec. - 
(CREB ay telat * DE. 20) nn ne nnn nnn nnn nn nae uar.) .~---.------------- f rec. . 
quar.)..-- ». Mar. 20 Preferred (q 1| Holders o 
St Lau Bx big Baio Gia )-°<"] aie Ape. | Hole of ee Mak et ous aout memters pf. (Gir }----| 13 |Mar. | Hotere of ec. Mar. 13e 
~<eernre » ~ . ---- oO . 
Bt. o- ge g he RATE INEN 1% |May 1) Holders S aan an. is Southern Pacific Co. common (quar.) . .- 1s : Holere of rec. - 16 
Scott ee able atlanta eminebigs 1} |May 1) Holders of ree. Apr. Southern Ry. common (quar.)-....-.-- 1M 5| Holders of rec. — 
"Us, aah of 8%  omk.......---|.....- te; Teheias tre. an. i) | @usie ae mas... 2 Sesion of ves. Bae. tes 
Game Semest & Oe. et)... oot Laue. iletohdeen of res. tuay 16 | Tommn de Wacilie, coms, oe] oe 1] Holders of rec. Mar. 16 
. Seng eRSG ug. ; Pacific common (quar.)-...-.--- of rec. Mar. 
uar.)--.---- : - 15 | Union 1| Holders 
an ee wees... cesta il Go a Pretered « ——— ~~ ooo 2 a7 === aeot~=“l obue 0|*Holders of rec. Mar. 20 
eee Investment, com. (quar.).---) 75¢./Apr. 1 old of rec. Mar. 20 | United N. J. RR. & Canal Cos. (qu.)--- 2% 1} Holders of rec, Mar. 10¢ 
—— ee 2 |Apr. 1 ey me of reo. Apr. 15 "| Vicksburg Shreveert a Pacific, com - .. 2s . 1] Holders of rec. Mar. 106 
— on ‘Ine. com. (quar.).-- 75e. May 1 ja of rec. Apr. 5 Preferred (quar.) ...-----.--.------ 1% bes Holders of ree. Apr. 194 
Seeman — 3 aly (quar.)...-.-- *50c.|Apr. 25 *Ho ers oo ‘Apr. 17 Wabash Ry., pref. A (quar.).....-.--- *$1.50 1]*Holders of rec. Mar. 15 
es teks tie woe A los}-:| oa ee Uf een ae ae, b | Wes lee ae pecorey ee 
: , uar.) -- g : 
Shenandoah eS at) ats Be °81.75/May 15|*Holders of rec. Apr. 15 Public Utilities. 1] teseere of res. Mar. 18 
Solvay Amer. re 37%4c.|Apr. 1| Holders | oa Mar. 31 | Alabama Power, $7 pref. (quar.).....-- 1| Holders of ree. Mar. 15 
peer tle ag Seal, com. (in com.stk.) dor a. + ps me con tae a 68 soetneee a DE Poneepeanna 1| Holders of ree. Apr. 15 
ndaré C : - (extra) ---- . : $5 preferred (quar.) - . --.----.------ 
Standard Spin gages of (qu.).-.|*43%4¢)May 1/*Holders . one. Mar 2 Amer. Commonwealths Power Corp.— . 25| Holders of rec. Mar. 31a 
Seon Commotion Co., pref. (quar.) ...--- 50c./Apr. 1| Holders of rec. Mar. Com. A & B (payable in class A stk.) . - 1} Holders of ree. Apr. a 
Sunray Oll Cofporation.--...--------| 106-|Apr. 15]sHolders of ree. Mar. 25 $8 4 fret preferred (qua) 2>~ 2-72 i} Holders of ree. Apr. 150 
Sunray Oil Corpora gg = pallet *30c.|May 1|*Holders of rec. Apr. ‘irst and second pref. (quar.)....---- of ree. Mar. 15 
Telantograph Cm. me. bexopeaiad rere *5e.|May _1/*Holders “ =. =. as A ha. Community lg 6 pf. (qu.)-- : aoe of rec. Mar. 15 
aa ealine Mach.., pref. *(quar. )---| *$1.75, Mar. 31|*Holders of ae Mar. 24 $6 first preferred (quar.)......------ . 15|*Holders of ree. Mar. 15 
Ba me Pah, oe *$1 |Mar. 31|*Holders o I Amer. Dist. Teleg. of N. J., com. (qu.)-- 15|*Holders of rec. ae. a 
—_Divic mitted.— Preferred (quar.) --~.---..---------- ; olders of rec. Mar. 
Tooke Bros utd ‘pref. (quar) * y- ! Aor. S5/¢Meiions of vee. aoe * Amer. & Foreign P a G7 pret. (quer.)- : il Ieeieeee of one: Bos. - 
+» Ad., ' --------| *40¢.|Apr. 2! ‘ ‘ PD SE J cendcascneoesons q of rec. Mar. 
Tegeeeeetae CP. (ant) .- ---- ----- Sasa laen. aletetaes ok we. tae. k | Geeeneananeeen eee ccit”--2 ‘| dion die Mee 
ranoue & Williains Steel Forging (qu.)-| *25¢./Apr. 15 Ma of rec. Mar. 20 | Amer. Gas & Elec. com. (quar.)........ 1| Holders of ree. Apr. 9 
teov tenumade, com. (quar.)---------- cae ri ; Hy pe of rec. Mar. 20 Langs a 5 a “Sd pref. “(uar).... 1 *Holders ot ses. = 
en eee eee F ‘ . ’ Amer. Na 5 : “Ses gh 1! Ho ° 
Trustees Bystem Discount Co., pref. (qu) obs remy : ae . nn Mar. 18 Amer. ab teed -, oy $5 pref. A (qu.) - 1| Holders = rec. Mar - 
AR : , j erred (quar.)......---------- 1|*Holders of rec, ° 
Preferred (payable in stock) f. (qu.)| *2 |Apr. 1|*Holders of rec. Mar. 15 $6 ——- Service, pref. (quar)... 15 
of. . ° ’ ° Iders of rec. Mar. 
eee eee eee coe ee IS Foc aan: 38) Bakes of ses. Bios. SS Oe See prior pref. (qu.) -- | Holders of ree, Mar. 18 
“Wretuved (amet). | 19, lape. is] Montene of tee, Borsa |. Amer: “1 nen 1| Holders . 
aoe SyeegePiuigStaice am . Participating preferred (qua) 1|*Holders of rec. : 
Dar neeemerigeny © OO. -—|-Saea abeie oe Mer | eatgeaie eer aaa oles ofr: M8 
Ep ; . avr? erred (quar.)-.......--..-...-- iders of rec. . 
Moe FS yee Ay aa 0e inden “Siemens ot cae aan ay | dee eee epee 9 a COND -. i Holders of rec. a. 
: ny Sec Ae Sa *1% |May 4g ; $6 preference (quar.) -.............- 5| Holders of rec. Mar. 
Preferred (quar.) -------- *134 |Aug. 1|*Holders of rec. July 17 Ee 124 
BEL ea eas . Amer. Telep. & Teleg. (quar. - Holders of rec. Mar. 
United Chemicals, inc. pref. (quar.)-.-| *75¢. ao i Holders of ree. Mar 27 Amer. Water kw El. = oe -< a *Holders of rec. = 4 
, if. u.) (No. 1)| *75e./Apr. , , ooo Arkansas Natural Gas pref. (quar.).--- Holders of rec. Mar. 
Ga conan pet (quae) wnn---- “an ie ime oo 37 | Arkauens Power & Light, $7 pf. (qu.)-.- : | Holders of ree. Mar. 17 
‘0 . De 4 , ey $6 preterred (GUGE.).......cccccccene 
United Milk Products ns. pref. (qu.)| *$1.75 pie taer: 30 "Holders pe res. Mar. 3a Associated _— & poy a A stock) 1\*Holders of rec. Mar. 31 
¥ 2 Se Se >a f Class A (in cash or . . 
Unised Iotall Chemists (quer )-~-..7-- +87 40 Apr. 15 "lolders Of fee, Aor. 18. | Associated Telephone a Temgrape 1| Holders of rec. Mar. 17 
U. 8. Industrial Alcohol, com. (quar.)..| $1.60 May 1} Lr seme of res. Apr. 3 EY YJ 2 eee 1| Holders of rec. Mar. 17 
V preter (Gua) oonvoen=-o-| Srel abe: 1a) Holden ote. Ape: 3 | fae tie peaied ago : gi] Holders of rec. Mar: 17 
‘Des ia tee dn ea beh awine 0 . F s $6 first preferr sgh he igh ome ng a . 31|*Holders of rec. . 
Valvoline Ou pref. Negi ooo oii Abe, 5lLighbers of ree; Aw. I Seoues RS Ae 1 alee - 31|sHolders of ree. Mar. 21 
Vanderbilt Hotel Corp., pref. (quar.) --- 4 21| Holders of rec. July 5 articip ) ii . 31|*Holders o > "33 
.&com.A(qu.)-| 1  |Julyf . Participating preferred (extra) - - - Holders of rec. Mar. 
V\pretertes nad" preferred A — a as +760 Mar 31 Holders of ree. Mar. 20 | Bell Teeohene cd wry Lg Nate 18 *Holders of rec. Mar. 4 
Herne OF) Ce cee eon leat: Mil eae of roe. Mar. 3) | Oe eigen eee ee nee (qu.) ti *sestere of res. Pub. 
| ee 87 }¢c\ Apr. P Binghampton L., H. & Pow., $6 pf. olders of rec. Mar. 15 
Wyne 25 Co., com. he. sei pee *$1.50|Apr. 1/*Holders of rec. Mar. a1 err Elec., $7 pref. (quar.)...-- : fey cathe frecea-y rae sf 
Preferred A (quar.)-.--2222222.2-2- oon” las Gee oe eee 8 FMEOS (UME) -——— 0 noo cnnenn 1] Holders of rec: Mar: 10 
SN ira chek cehewen noe . oy ; Boston vated, 0 Ve J encesocoe 1} Holders of rec. . 
wae ee. (quar)... 60e.|Apr. 7) Holders of ce, Ee ee Second preferred.............-.-- es 1|*Holders of rec. Mar. 15 
Weat Virginia Pulp & Paper com. (qu.)-.| *50c.|Apr. 1|*Holders of ree. Apr. 15 | Brasilian Traction, Light & Power (au.)- 15|*Holders of rec. Apr. 21 
Winters & Crampton Mfg. pref. : (qu.). — rend ua My = so Mar. 31 mrseeeper’ Li say dg fa pe 15| Holders of rec. Mar. *. 
orthington Ball class A (quar.)_..._- - . . ; Britis! um ag 15| Holders of rec. . 
Wigley (Wim.) Jr. Oo. (monthiy).---2- Seisee ii Gua eee Brooklyn- Manhatten Tra Transit, com. (qu.) 15] Holders of ree. Apr. 14 
eer cnenenwesencwcenncecene f i err pee ty Kec 1) Holders o' : : 
vam ro 8) Go. common (quar)... 3238 |Apr. 1)*Holders St ree, Same Si | Besokiyn & Queces Transit, pref. (quar.) 1| Holders of rec. 3a 
IT, DU Sooctbacnetenescnes *1% lApr. 1|*Holders of rec. ‘ Brooklyn Union Gas (quar.). - ...------ 1]*Holders of rec. Mar. 15 
wa Buff., Niagara & Host Fow.. » Pref. (qu.)- ; asada 
ess, ‘ * Iders of rec. . 
Below we give the dividends announced in peaviene pe s Cables & Wirela 148 pret de 5 Holders of ree. Feb. 38 
and not yet paid. This list does not include dividends an Calgary Power, com. (quar)... — > 2) Heston o¢ bee. Beee. 31 
the preceding table. | Californta-Oregon Power, 7 7% aii | 15] Holders of rec. Mar. 3 
nounced this week, these being given in p 6% preferred (quar.) pe i . 25| Holders of rec. Mar. 31 
Canada Northern set com. (quar.) .- . 15] Holders of ree. Le a 
erred (Quar.)....--..--.------- iders of rec. : 
Por | When Fanny Ro or Capital Trac Waahingion, D7 G., (ow) | Holdere of rec, bar, 16 
Name of Company. Cont. | Payable. - Carolina Power & Light $7 pref. (qu.).-- 1| Holders of ree. Mar. 18 
$6 preferr quar.) ..-.------------ Holders of rec. 
Someeete nee. 3 |Apr. 1) Holders of rec. Mar. 10a | Central Ills. sd cea 6% pref. (quar.)--- ; Holders « rec. = “ 
labama burg...-.-.----.--.- . Feb. 28 7% preferred (quar.).-.....--.----- *Holders of rec. F 
Boston & Albany (quar.) = her. 83 Holaere 3 r8 See. 8a | Central Ill. Pub. Service, pt. (qu.) ----- ‘ *Holders of rec. Mar. 17 
Boston & Maine, at Quar.)....-...- 01% rent ; *Holdere of ree. Mar. 8 | Central Public 5 cag $7 a ae me 1| Holders of rec. . 4 
Prior preferred (quar.)...---..-.--.- e : 1|*Holders of rec. Mar. 8 | Central States rp ~ 1| Holders of rec. : 
First preferred, class B (quar.)-------| °2°° Apr. ilsHolders of fee: Mink: o3t prefered (ater) enna 1| Holders of rec. Mar. & 
First preferred, olass © (quar.}--.---- 23 lApr. lleHoiders of kes, Maar: 7% preterred (quar). 2227727 i| Holders of ree. Mar. 6 
First preferred, class D (quar.)-------| *23$ |Apr. 1|*Holders of rec. Mar. 8 AD gmoney > fp OR aes 1 eee oo oe: Se 8 
lass E (quar.)...-.-- *1% |Apr. 1/*Holders of rec. Mar. f 1929 (3-64th com or 1! Ho 
Sa ee tae *136 ‘Apr. 11*Holders of ree. Mar. 8 | Preferred series 0 
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Public Utilities (Continued) . 
Cent. & 8. W. Utilities, com. (quar.)..- 
Central States Power & Light, pf. (qu.) 
Central States Utilities Corp., pf. ent 





elep. (quar.) 
Cities Service Pr. & Lt., $6 ptf. (monthly) 
$7 preferred (monthly) Suen aaegenan 
Citizens Water Co., Wash., Pa., $3 Gan) 
Cleveland Elec. Ill.. com. (quar.) eo EA 
Cleveland Ry., com. (quar.)........... 
Columbia Gas & Electric, com .— 
Common (payable in com. stock) -.._- 
Columbus Ry., Pr. & Lt., 1st pf. (qu.)-- 
Connecticut Elec. Service, com. (quar.) . 
Consol. Gas, El. L. & P.,Balt.,com.(qu.) 
5% preferred series A (Quar.).......-. 
6% preferred series D (quar.)_....-..- 
54% preferred series E (quar.).....- 
Consolidated Gas of N. Y., pref. (quar.)- 
Consumers Power, $5 pref. (quar.)-_---- 
6% Preferred (quar.).....-..----..- 
6.6% preferred (quar.).........-.-. 
7% preferred (quar.)...........-... 
6% preferred (monthly) -...-..-.-.-.-- 
6.6% preferred (monthly) ........-.- 
Continental Gas & Elec., com. (quar.)-_-_ 
Prior preference (quar.)-.-...-....-- 
Continental Telep. (K. C.,Mo.), pf.(qu.) 
64% preferred (quar.).........-..-- 
Cuban Telephone, com. (qu.).......--- 
i. fee 
Dakota Central Telep., com. (quar.)_.-.- 
64% preferred (quar.)...........-.. 
Denver Tramway Corp., pref. (quar.)..- 
Detroit Edison Co. (quar.).....-.--..-. 
Diamond State Telep., pref. (quar.)..-- 
Dixie Gas & Utilities, pref. (quar.)....-- 
Duke Power, com. (quar.)..........-- 
OOM Dn cutee wen esnccoces 
Duquesne Light, Ist pref. (quar.)..._.-. 
Eastern Gas & Fuel Assoclates— 
Prior preferred (quar.)......-.---. 
6% preferred (quar.)........------- 
Eastern Mass. St. Ry., . adj. stk. (qu.).-- 
Electric Bond & . Share, com. (quar.).... 
Preferred (quar.).....-..-.--.------ 
Elec. Pow. & Lt, Allot.ctts. full pd. (qu. ) 
Allotment ctfs.,6% paid (quar.)....- 
Preferred (quar. Fico <puednitnogbonce 
El] ic Co., pref. A (quar.)...- 
Emptre Gas & Fuel, 6% pref. ay. )-; 


6% % preferred (quar.).....------. 
7% preferred (quar. Swe sasbbbenn bd 
8% preferred (quar.).........--.-- ® 
Empire Power Corp., $6 aye (quar.)..- 
Participating stock PT Ds snandenne 
Engineers Public Service common (qu.)- 
Com (2-100ths share com. stock. . ..-- 
$5 preferred (quar.)............---- 
$5.50 preferred (cuar.)......-.-. dim 
English Elec. Co. of Canada, cl. A (qu.)-. 
Fal] River Electric Light (quar.)......-. 


Federal Light & Trac. common (quar. -- 

Common (payable in common stock) - - 
Federal Pub. Serv., pref. (quar.).....-- 
Federal Water Service, “ pref. (quar.)- 


$7 preferred (q 
Florida Pow. & Lt. wd hee 
Foreign Light & Power— 
$6 first preferred (quar.).....-.-...- 
General Gas & El. common A & B (qu.)- 
$7 preferred (qQuar.).........-...--- 
DD GD tcadcncasonenae 
case Public Utilities $7 pref. (qu.)-.- 
Gen. Water Wks. & Elec., com. A (qu.)- 
SF kee 
$6.50 preferred (quar.)............-- 
Georgia Power $6 pref. (quar.).....-..-- 
$5 praterred (GQUAl.). «oo ccccccceccee 
Gold & Stock Telegraph (quar.)_......- 
Great Western Pow., 7% oe (quar.)_. 
6% preferred (quar. ) ae 
Greenwich Water & Gas Sys., pf. (qu. ). 
Hackensack Water, pref. A (quar.)_..-- 
Ulinois Bell Telephone (quar.)--.----.-- 
Illinois Northern Utilities, pref. (quar.) 
Illinois Power, 6% by DN Rubasoane 
Toe Seen (OGRE, 6062 cocncacene 
Illinois Power & Light, ‘6 pref. (quar.).. 
6% preferred (quar.) .......-......- 
Indianapolis Power & Light, pref. (quar.) 
Indianapolis Water Co., pref. A (quar.)- 
Inland Utilities, class A (quar.)........- 
Internat. Hydro-Electric. System 
Cl. A (qu.) (50c. cash or 2% in A stk.) - 
Internat. Power, Ist pref (quar.) ....-- 
International Superpower (quar.).....- 
Internat. Telep. & Teleg. (quar.).....- 
Interstate Power, $6 pref. (quar.)....-- 
FC eee 
Interstate Public Serv., prior lien (qu.) -- 


Jersey Central Pow. & Lt., 7% pf. (qu.)} 


6% preferred (quar.) ...-------..--- 
K. C. Power & Light, pref. B (quar.).--. 
K. C. Public Service, pref. A (quar.).-- 
Kansas Gas & Elec., pref. (quar.) ....- 
Kentucky Securities, com. (quar.)...-- 

ING LG hon 66s cccssnncdowen 
LOGO Ge GES (OGRE ie ccawcccesesccee 
Long Island Ltg., 7% pf., ser. A (quar.) 

6% preferred, series B (quar.).....-- 
Mackay Companies, common (quar.)--.- 

Preeres (GGRE.) « «0a se Kacncunaseces 
Manhattan Ry.. guar. 1 apri Sapiens 

Modified guar. (quar.).-.-.-..-.--- 
Memphis Power & Liebe, $7 pref. (qu.)- 

$6 preferred (quar.)..-..-.......-.- 
Metropolitan Edison, com. (quar.)_..-- 

ee GE CEE SD cccceccostoecess 

Be GUNTER (OGRE) cccccwcccunscces 

$5 preferred (quar.)..............-- 
Michigan Bell Telephone (quar.)_....-- 


Middle Western Telep., com. A (qu.)-.-.- 


Common A (quar. ; Ss Athi is dee hehe aliberdeee 
Common A (quar.) e 
Midland Utilities,7% ‘pe. lien (quar. .. mts 
ys a 3 eee 
7% preferred A —. ; PEN 
6% preferred A (quar 
Minnesota Power & L’ a 7% vt. (qu.).- 
$6 preferred (quar.)........---...--- 
Mississippi River Power, pref. (qu.)--..- 
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Mo. Riv.-Sioux City Bdge.. pf. (qu.)_-- 
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Public Utilities (Continued). 
Mohawk & ane. tat 24 pref. (quar.)__ 
Monongahela y 2) rydad 8., pf. (qu.)- 


» com. B (quar.) 

7% vreferred (quar.)..............- 
6% preferred (quar.)_.............. 
National Fuel Gas (quar.)............- 
National Gas & Elec., pref. (quar.)....* 
National Pow. & Light, $6 pref. (qu.)_-. 
Oe BORE. COREE.) cccccnvcccccscccce 
Nat. Public Serv. 7% pref. A (quar.)... 
Nevada-California Elec., pref. (quar.).. 


Newark Telephone (quar. Jinadantnubes * 
Quarter 


New Engl. Gas & El. Assn., pf. (qu.). * 
New England Power Assn., com. (gu.).. 
EE EE) ncn wn cuecngnesoace 
New England Power Co., pref. (quar.).- 
New England Public Serv., com. (qu.).. 
Common (payable in com. stock) 
$7 preferred (quar.) ................ 
Adjustment preferred (quar.)........ 
$6 preferred (quar.).......... 





$6 convertible preferred quar (_...... 


New England Tel. & Tel. (quar.)......-. 
New Jersey Water Co., pref. (quar.)..- 
New Orleans Pub. Serv., pref. (quar.)... 
N. Y. Power & Light Corp., 7% pt. (qu.) 
$6 preferred (quar.)..........-..... 
New York Steam Co., $7 pref. (qu.)--- 
$6 preferred (quar.)................ 
N. Y. Telephone, 64% pref. (quar.) .-- 
Niagara & Hudson Power, com. (qu.)..- 
North American Co., com. (quar.)...-.- 
EE Ge ck edd niimmesaneance 
North Amer. Light & Pow., $6 pf. (qu.) - 
Northern Indiana Pub. Serv. 7% pf.(qu.) 
We IEE CINE) 6 co Se ctscadaces 
5% % preferred (quar.).........-.-.-- 
North. Mexico Pow. & Devel. com. (gu.) 
i ._.4.. > eee ea 
Nor. Ohio Power &Light, 6% pf. (qu.)-- 
7% preferred (quar.) 
Northern Ontario Power, com. (quar.)-- 
Preferred (Quar.) ...cccccccccccccce 
Nort’n States Pow. (Del.) com. A (qu.)- 
4% preferred (quar. loan ae 
6% preferred (quar.)........-....-- 
Northport Water Works pref. (quar. “aes 
Northwestern Bell Telep., com. (qu.) --- 
POG (A Dv céctascccecsccnce 
North West Utilities, pr. lien pf. (qu.)-- 
Ohio Bell Telephone, pref. (quar.)- ne 
Ohio River Edison, pref. (quar.).-...-- 
Ottawa Light, Heat & Pow. com. (qu.)-- 
Preterrea (GUR.) <ccocscccconcccecs 
Pacific Gas & Elec. com. (quar. ) eanenen 
Pacific Lighting $6 pref. (quar.)..-..-- 
Pacific Teleg. & Teleg., com. (quar.)--- 
Preterred (GUAl.) .caceccoccesccccce 
Panama Power & Light, pref. (qu.)--.-- 
Penn Central Light & Pow. pref. (qu.)-- 


Pennsylvania Gas & El., 7% pref. (qu.) . 


$7 preferred (quar.).........---.---- 
Pennsylvania-Ohio -< ‘eon & Lght Co.— 


» o 
7.2% preferred “monthiy) mabeoenaenenepian 
7.2% preferred (monthly) ......----- 
6.6% preferred (monthly) _......--- o 
6.6% preferred (monthly) _.....----- 
Pennsylvania Pow. & Lt., $7 pf. (qu.) --- 
$6 Hreterred (GUAP.) .cccocccccccccce 
$5 preferred (quar.)........-.------- 
Pennsylvania Water & Power (quar.)--- 
Peoples Gas Light & Coke (quar.) .----- 
People Let. & Pwr. Corp., com. A (qu.) 
Peoria Water Works, pref. (quar.) ..-.--- 
Phila. & Camden Ferry (qu.).--------- 
Philadelphia Company, com. (qusr.)--- 
OOMSEOR (6089R) on co dccoccccccccece 
6% proterred (Guar.) .<.2...ccccee-- 
Philadelphia Electric Pow., pref. (quar.) 
Philadelphia Rapid Transit, com. -.---.-- 
pO EE ee eee 
Philadelphia Suburban Water, pf.(quar.) 
Philadelphia Traction........-------- 
Philadelphia & Western Ry., pref. (qu.) - 
Portland Elec. Power, Ist pf. (quar.)--- 
Prior preference (quar.)......------ 
Porto Rico Telep., preferred. -.-....---- 
Postal Teiegraph Cahb.e pref. (quar.)--- 
Power Corp. of Canada, 6% pref. (qu.)- 
Participating preferred (quar.) 
Providence Gas (quar.)......--------- 
vublic Service Corp. of N. J., com. (qu.) 
8% preferred (quar.)......--.------- 
7% preferred (quar.)...-...---- “ 
$5 preferred (quar.)-........-------- 
6% preferred (monthly) ....-.------ 
6% preferred (monthly)-.-..-.-.------- 
Public Service Elec. & Gas., 6% pf. (qu.) 
7% preterred (quar.)......------<-- 
Public Service of Oklahoma, com. (qu.)- 
7% prior lien stock (quar.)....------ 
6% prior lien stock (quar.)..-------- 





Quebec Power Co. (quar.)....-------- 62 4c. 
Shasta Water Co. pref (quar.).------- #37 4e 


Shawinigan Water & Power (quar) ------ 
Southern Calif. Edison, ortg. pf. (quar.)| 

Series C 54% pref. (quar.)..-.----- 
Southern Calif. Gas, pref. A (qu.)-.-..-- 
Southern Canada Power, pref. (quar.)-- 
Southern Ind. Gas & Elec., 7% pid. (qu.) 

6% preferred (quar.)-......-.------ 

6.6% preferred (quar.)....--.---.--- 
Southern N. E. Telephone (quar.)-.-.--.-- 
South Pittsburgh Water, pref. (qu.).--- 
Southwestern Bell Telep. pref. (quar.) -- 
Southwestern Gas & Elec., pref. (quar.) . 
Springfield Gas & Elec., pf. A (quar.)-- 
Standard Gas & Elec., com. (quar.)--.-- 

Prior preference (quar.).......----- 
Standard Power & Light, pref. (quar.) -- 
Superior Water, Light & Pow., pfd. (qu.) 


Tennessee Electric Power, 5% pt. (qu.)* 


6% preferred (GUAF.) . ccccccencecese 
7% proterred (QUaP.) . cnc cccccedcce- 
7.2% preferred (quar.).....--.-- siahicte 
6% preferred (monthly) ....--.---.-- 
7.2% preferred (monthly)......-..-.- 
Texas-Loulsiana Power, pf. (quar.)...- 


Tri-State Tel. & Tel., com. (quar.)..-.. 


Twin City Rapid Transit, pref. (qu.)-.-. 


Twin States Gas & Elec., com. (quar.) .. 
NE (NED oni canmécnaeoaens 
Prior lien stock (quar.)............- 

| Union Natural Gas of Canada (quar.)-.- 
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Days Inchustee. 
*Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
“Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
*Holders of rec. Mar. 
Holders of rec. Apr. 
Holders of rec Mar. 
Holders of rec. Mar. 
Holders ps rec. Mar. 
*Holders of rec. May 
*Holders of rec. Aug. 
*Holders of rec. Nov. 


*Holders of rec. 
*Holders of rec. 


Feb. 


Mar. 31 


Mar. 16 to Mar. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. M 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Helders of rec. 
Holders of rec, 
Holders of rec. 
Holders of rec. 
*Holders of tec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec 
*Holders of rec. 
*Holders of rec. 


Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


“4 *Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rece. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar. 21 to 
Mar 21 to 
Mar.21 to 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


5|*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Mar. 
Mar. 
Mar. 
Apr. 

Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 

Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Mar. 126 
Mar. 15 
Mar, 15 
*Holders of rec. Mar. 15 


*Holders of rec. Apr. 15 
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FINANCIAL CHRONICLE pvecalcavim 
2 Pt en a Per When Books Closed. 
Books ed Name of Company. Cent. | Payable. Days Inclusive. 
Name of Company. Dae anus. 
peetatn camaun suum: 75¢.|Apr. 20) Holders of rec. Apr. 10 
Public Utilities (Concluded). Mar. 6a common (quar.).....-. e - | Ho of 160. Mar. 3ie 
Jo cecons ee oe Se. Mar. 15 Preferred (quar.)..-.....-.-- ~one--| 1% | Apr. ; — of rec. Mar. 126 
United Gas & Electric Corp., pest. ies) Holders of rec. Fev, aes | american acer creanea eg <M pad 138 
e Common (extra eer ewe ewes ee eeeen - : ‘ 
On sratertes (QUEF.)... ------------ | nee wed ~ a. ~~ an ——4 Cigar, pret. (quar.)......--..| 134 JADr. 31 Holders S —j = sal 12 
nited Lt. & Pow., com. A & B. old (qu) — ‘Ape. 1a | Amer. Colortype, com. (quar)--------|  60e.}Mar. 81| Holders of ree. Mar. 12 
"Common A a B new (au). ecosenee te nt il Ge nme y+ etme ee EE 9 ag Bo jung ag 
conv. first pref. 43 sgiities Holders of rec. Mar. s Amer. Comm’i Alcohol, com. (quar.)___ 40c.\Apr. 15| Holders . _ dy 26 
Lh ee Holders of rec. Mar. 18 | Amer. Croat sidveom’ A's H’tgoas-| “Woe Ape: 1) Hover of ee: Mar: tp 
Ce ee gene ol get , ; Amer. Cyanamid, com. Jo~ —- of ree. ° 
United Pu Pubue Oltes 85. 75 pt. (qu.)--$ Solder at tes, baer. ib | Amer, Enceustie Tiling. com. (Guar.)..-| 50e.}Mar. 31) Holders of ree Mar. 14a 
coe ccccccccococs ders American Yansannecenaen}| $1. rec. Mar. 
Utah Power & ae. 87 pref. (quar.)--- Holders of ree. Mar. 5 pram By eA we epee og ts ready ; mate 1 ona. Mar. 26 
aes,” ee eee GS er , wep > : ar. 
Utilities poner & & Light, com. (quar.) --- Holders ot res. Mar. 10a Amer. Furniture Mart a th eee a 2 +3 ra ; Ley wo — a: Mar. 14a 
Ghar B fauar 2-000 Hsia of fee Mar. 10" | Atpricun international Car.com -----| 1» |Abe: 1] Holders of en. Mat: 1 
Dt) ¢eshbrenmbaouren Com. (payable in com. stock) ....---- Ee RRR ee Ae 
virginis Public mervins. 7% pt. (qu.).-- Holders = — i ' Com. (payable in com .stk.)-.....--- Rh — : *Holders of rec. May 20 
6% preferred (quar.).....-.-------- seeeeeee Of Fee Mar.20 | Amer. Laundry Machinery (quar.)....- $1 ar 31| Holders of rec. Mar. 13a 
Wabash Telep. Secur., pref. (quar.)-.-- Hotaare of res, paar. 17. | Atmerioam Losmmotive, com. (quar)....| $8 ar. 31| Holders of ree. Mar. 130 
estern Massachusetts Cos. (quar. ) om Hotders of ree 31 Preferred (quar.)........---------- Sie leaee’ Eslommcatees of cnn, tau, 18 
Western Power Corp. Corp... «pret er eors Setters of tee, Saar. 16 | Amer. Baatee Products, com. (quar.).....| #50e.|Mar. 31 sHolders of ses. Seas. 18 
Western Power, Lt. & Telep., pf. A ai) oe of oi Mar. 21a PE KONE nn ncnccnsiecovs #13 | Mar. 4H —_— ah 
Western Union Teleg. (quar.)-.....--- Holders of pony Mar. American Manufacturing, com. (quar.) - ; — lien « ae 
West Kootenay Pow. & Light, pfd. (qu.) Holdare of rec. Mar. 20 Common (Quar.).....-..---------- 1 Oct 1| Sept 16 to Sept. 30 
Westmoreland Water Co., pref. (quar.). Slciders of rec. Mar. 17a Common (quar.)..-..------------- 1 Dec. 31| Dee. 16 to Dec. 30 
West Penn Elec Co., class A (quar.) - -- Holders of rec. Apr. 5a Common (quar.) CP PCE aE CRESS 1 Mar 31| Mar. 16 to Mar. 30 
West Penn Power Co., 7% pref. (qu.)-.- ps 2 A 5 Preferred (qQuar.)........---------- 4 4 June 16 to June 30 
o> SUGGS (GE). ccaccneceocece Holders of rec. ates 15 Preferred (Quar.)......-.---------- 1% !July : en 16 to Sept.30 
West Texas Utilities, $6 pref. (qu.)---- “‘aaees at ae tee 6 Preferred (quar.).---..-.--.......- 1% (Oct. 1) Sept.16 to . = 
Winnipeg Electric Co., pref. (quar.)-.-- ’ Preferred (quar.)....-------------- cbrtade., exiomuaians of tee. tae, 
American Pasumetic oo» Ist pf. (qu.) yg — 31|*Holders of rec. Mar. 3! 
ks. . referred (quar.).......-..-. 5e. 4 s : 
American Union “quar.) == 2~---------- 1% |Apr. 1) Holders of rec. Mar. 22a Ph 4 Preducn. partic. pf. (quar.)..| *50c.|Apr. 1/*Holders of ree. Mar. 15 
Bank of America (National Association) , {rec Mar. 15a | Amer. Radiator & Stand Sanitary Corp. an pe ue ais. Shae. ta 
Bancamerica-Blair Co - -----.--.----- eee gees one eee oe NTIS oo iennntensncccces ee oo eee oe eee ae ae 
Bank of United States (quar.)-.--...- eo American Rolling Mill, com. (quar.) - - - - $125 Mat 31| Holders of ree. Mar. 108 
Bankus Corporation.........--..-- 1d f rec. Mar. 31a | Amer. Safety Razor (quar.).......-..-. $ Same 11°eibere & tee. tann 16 
Bryant Park (quar.)..-...----------- Ape. 1 Holders o rec. Mar. 12a | Amer. & Scottish Invest. (quar.).-....- 30c.| June Jolders of rec. Mar. 208 
Chase National (qust.).--.-......... } Si jApe. 1) Holders of rec. Mar. American Screw (quar.)..--..-....... 1s ae. 1 See. ee 
phen ened od ayy POSE TIEES iniders of rec. Mar. 14a | American Seating, com. (quar.)--..--.- _ an ’ 4} Holders of ree. Mar. 20 
ee oe ee ie ore MOR.) SF ae ol va { rec. Mar. 140 | American Shares, inc., pret. A_.-...-- 60c.| Apr. 1} Holders of rec. Mar. 13a 
Cocos Bank & Trest Co. (quar.)-..... “ei i maeeee . Mar. 3la | Amertean Snuff, com. (quar.).......-- 3 Apr. “ethers of cee. Saar. 108 
Fifth Avenue (quar.) -...--..-.---... © Ee 2 eeu ua asl Seer aees is ide. 2 eas oe 
Firet National (quar.) --...-.-.---.---- 5 Aor. 1) Holders of rec. Mar. 2-a | Amer. Steel Foundries, com. (quar.).... 75¢.|Apr. 1 16 at vee. hdes. 188 
First Security Co. (quar.)-..-.----..- | ie ot eee ee ee ee ees te ee oe) Reeee oe. ee. 
Flatbush Nationa! (quar.)......--.... 1 Mar. 31) Hol 1 e to. Mar. 25 American Stores common (quar.)---.-- 50c.| Apr. ¢| medians oF eae. Maar. O80 
a unde tans eons " aoe. 1 Ser .. | American Sugar Refg., com. (quar.)___- 4 — ol elias of cae Skee ie 
ional Acceptance Bank (qu.) --- ¢ an ae one tine oo 1. 7 eager _ Mar. 156 
Sie ney ak nl) ] nena | ace a ac | A | Hi ee 
k Farmers Trust (quar.)....- Amer. Title & Guaranty £, PACE EES . : i oe 
Peoples, National Se CME) 2 - june 1] Holders of ree. May 160 | Amer, Type Founders, com, (quad....| 3° |Apr. 15 Holders of ree. Apr, 53 
Priero State (quar.).........------... 2% |June 1) Holders yo pda Mar 20a Preferred (quar.).......-------e--- 1% |Apr. 15 + we td Sees. Se 
Public National Bank & Trust (quar.)-.| $1 |Apr. 1 Bane roi pe a Mar 26 | American Tobaceo, pref. (quat.).......| 1% |Apr. 1] Ho : 
A aati imademanmea e “ ape. 5 Holders of ree. Mar.25 | American Trustee a -Diversified 36.65c.|Apr. 1| Holders of rec. Mar. 15 
bs ARR Sa | + aaareenmabeppeommemmmee fs 4}| Holders of rec. Mar: 15 
Trust Companies. Amer. Writing Paper, preferred _-_--_-- $1 ar. . , ‘31 
sar Comme:ctaie oy Ft caapipgs Bag oo GE BR of res. Ma. 20 American Yvette Co., pref (quar.)_..-. *50c.| Apr. i "Holders pr ree saae. 20a 
wy: > esmeigepnciots qu wilccmpdesiraaiey She lApr. 1| Holders of ree. Mar.20 | Amer. Zine, Load & Smelt, pref, (qu.)_..| $1-501Apr. . f rec. Mar. 22 
EER no 3 ow on ono cnnwconcscoccesce- 25¢|Apr 1) Holders of ree. Mar. Amoskeag Mig., a) eee *50c.;Apr. 2 Hse rnd of be Sane 14 
eas of Samhatien Ty. Co. (gs )----- 4x, Abr. 1] Holders of fee. Mar dia Common (quar.)....--------------- ogee lee, slothetners of fen. one. 13 
nk of N. as pas ayer cae ty : NE a hep connecagscences . ” Sar. 
Bronx County CPE J. onernncerensece ao, in aie a Anchor Sap Sure. com, (quar.).....-- alam, i = fhe ea ond 20a 
QUAL.) - -w ccecnwe+coseesces “4 . Preferre: SE ae ae . . 4 
Central Hanover Bank & Trust (Gar 5<|*$1.50|Abe. 1] Holders of ree, Mar’ 18 | Anchor Post Fenee, com. (ia com atk )._|*7% [ADr. 1| "Holders of rec. Mar. 20 
Chemica! Bank & Trust (quar.)......- ae OER Bore Be 8 Corp., pref. (quar.)...]  60¢.|Apr. 1) Ho cm eS 
County (quar.)--.-....---.-.---...-- 3. Ap. 4 persed S pom Mar. 19a | Apex Elec. Mfg. (acct. accum. divs.)...|*3% |Apr. : Pa sian. tae oD 
Empire, new $20 par stock (quar.).__.. 60c.|Mar. 31| Holders o Apponaug Co., com. (quar.)...-...... *50c | Apr. aint oe. tae. 
Equitable (quar. ) OOPS SD OVSS 2OSS2OSS0 75e. Mar. 31 eng — Mar. 31 Preferred (quar. - atria 1% Apr. : Hot of rec. Mar. 100 
Fidelity (quar.)--........ Pooesenones eee ES Oe ec. Mar. 24 | Armour & Co. (Illinois) pref. (quar.)....| 1% |Apr. ; re ne hah oak ~~ 
Fulton (quar.)...-......-...-......-- 3 Apr. 1| Holders of rec. A : 14 Armour & Co. of Delaware, pref. (quar.) 1% |ApDr. is t Mar. 14 
Guaranty (quar.) ---2222222 2222222222 Solan. dead ue. 4 |e | Gee laae. - 2 ¢Holders of rec. Mar. 14 
Irving ee poe 40c.| Apr. 1) Holders of rec = 21 Arrow Hart & Hegeman Elec., com. (au) *75c. Apr. 1\*Holders pe e . Mar. 24 
Laeyers (GUat.).......0..-.-22..2.-- , [eo " Geaeen Gl On tie te | ee ee ae eee, eee 2 Son. Se. 
Manhattan Co. (quar.)..-....-.....-- S, oulane, € teetdan af tak, tee. the | Aoueams Corp. commen (auaf.)...--.-| S00lApr. I — atten bar. Sia 
Manufacturers (quar.)...---....------ 2 aoe - f rec. Mar. 22a | Art Metal Construction (quar.). ....-| 50¢.|Mar. Hobtere of ver, bear. 34 
New York (quar.) ----.--.---....--.- ba a al b 9 re of ree. Sar.31 | Arundel Coro. SRS 75¢. _- ; Holders of ree. Mar. 206 
Title Guarantee & Tr., new _ par (qu)| $1.20)Mar. 3 = Se ce oe Associated Apparel Indus. com. (quar.).| $1 —. gil Soden of ren daar. 16 
New $20 par stock (extra).........- pa ee Boo ¢. Mar. 2ia | Associated Breweries (Can.) com. (qu.)-| _50e |Mar. rr Soa haar. a6 
Ve Ws Be Wn cnwetnpeceseccoeu 15 |Apr. 1) Holders of rec. Mar. ee 1% |Apr. 3! Holger # = i 2. 
Fire I Associated Oil gg SSE py o24qeeee 50c.| Mar. lo 
re Snowurance. lated Port men == q ar. 17 
Oe, ae. Ce aooene Soc lApr. Holders of ree Mar 20 “Nae. dep. rcts. for. ord. reg. shares.|*w8  |Apr. 1 “Holders st ree. io. 20 
Brooklyn (quar) -—---..---0---a00- nen a bom od 2 com. ,(@r.) a 2 eco sae 
City of N. Y. Ins. Co. (quar.)_...-..... 4 Apr. : . - > ae Astor Financial Corp., class A (auer.)__| 87 %c. oo. ail teekaaes 8 cen, Star. the 
Hanover (quar.) -.-................- yd yay as f Mar.15 | Atlantic Guif & W.1.8.8. Lines pf.(qu.)| 1% |Mar. ehdete af tee. Sans tte 
Home Insurance (quar.)._......2..... 50c.|Apr. | Holders of rec. “146 | Pretered (quer)......----.... _..-| 1% |June 30) Holders tee. _ 
PT Di iitethanpinceseseasess 55c.|Apr. 1) Holders of ree. Mar. 23 raed car).................. 1% |Sept. 30) Holders of reo. Sept. 10 
United States Fire (quar.)-----------.- 60c.|May 1)*Holders of rec. Apr. A ................-- 1% |Dee. 31 Holders of vee. — : 
Atlas Plywood (quar.)--.--------.---- rae tas: tees ree ee Oh 
en ene 1] Holders of rec. Mar. 21 | Atlas Stores Corp., pref. (qaur.)....--- peeaee. Smee a: ee See’ ae 
Abbott Laboratories, com. (quar)... - S00.|Ape. 1 Holders of rec. Mar. 20 Auburn Automobile (quar.)....-..-.-- $1 neg 1] Holders of rec. Mar. 21a 
aeakeas os Berea tan. ere (Q0.)--| 15 Ape. 3] Better of res. Apr. 15a | Stock dividend..........--.--.---- 6. ee. 8 eee ee ee oe 
see eed | gk laa ele oe a | cane eer ee tas "76 |Apr. 1| Holders of tee. Mar. 10a 
acme Steel (quar.) ----..-----..-..--- Soe 2 Mar. 15a | Auto Strop Safety Razor class A (qu.).-| 75¢.|Apr. oven Ase. 
Adams Express, com. (quar.).........- too 2) aoe eo uel x8 Xe 5.................. 400 |May 1| Holders of ree Apr. 10 
Hace alee Sone gine 7iselApr. 10l*Holders of ree. Mar. 31 | Axton Fisher ‘Tobacco, cians A (quar.)_2| *s0e./Apr, a aes oo ee Gee ae 
Sietia: Cenibene eee ~~ --- OT OA. 10 Holders of rec. Mar.25 | Habeock & Wileox Co. (quar.)----- hy, 1|*Holders of rec. Mar. 20 
y prmeny Re ped ol anal ist lapes olders f ree. Mar. 15 Backstay Welt Co. common (quar.)...-| %50c./ Apr. 1|*Holders of ree. Mar. 20 
Aetna Rubber pref. (quar.)-.-...-._..- ; = 3 Bev of rec. May 20 Common (payable in common stock) --| *1 Apr. 11*Ho of ree. Mar. 15 
Ainsworth Mtg. (stock div.) (quar.)-.--|*el- |June 2|+Holders { rec. Mar. 31a | Baker (J. T.) Chemical Co. common...-| *30¢.| Apr. iders of rec. Mar. 20 
Afr Reduction Co. (QURT) .cnccosesece- 75c.jApr. 15 —— pe ro Mar. 20a | Bakers Share Corp., com. (quar.).-ce<« 1% {Apr. 1 oan ers a ety Mar. 15 
AE tered ee panes. com. (qu.)...| 684e/Apr. 1) Holders of ree. 20 | Balaban & Kats. com. (quar.).....--.-| °75¢e.|Mar. 29|*Holders of rec. Mar. 15 
dae hk. Spa rapt 1% |Apr. 1) Holders of rec. oo +4 Pref > AS ples npelea oro" ""| 0194 |Mar. 29 *Holders : ree. =. & 
Alberta Pacific Grain, pref. (quar.) -_-_. ape ao oS ca ae Rn ange Mn —*....... etait Bae s35e.|Apr. 1/eHolders of rec. Mar. 17 
Aljemco Associates (quar.) re ree Ore *40c. Apr. 1)*Hotders : M 15 BancoKentucky Co. (quar.)  eptnenaniraies mie *20c. Apr. 1 ‘ ie) + ree. Mar 31 
Allegheny Steel, pref. (quar) ..-.-....- ae mn Toe oe | oe Corp. (quar. ........... --| *25e.|ADr. 14 *Holders of ree. Mar. 31 
iremreea (quar). == 222222222022 an 7 : a of ny Nov. 15 | Bancomit Corp., com. &com A (quar.)..| 40c.|Apr. 1 be ata te. 35 
a & Fisher (ac ae “phen Pt he ‘tab Apr. ileHtotders of ree. Mar. 12 | Baneroft (Joseph) & Sons Co., . ae 5 ref OF) Setdeee ob eee, tae oie 
4 none mony EERE EE ; : ‘ ities Corp., pref. (qu.) ---- . : 1 
a Common renee eee (eae | B0e-Ape. 1 Holders ot py od 14 Barker | oer Care. common (quar.)...-] 50c.| Apr. . } sew me pe a bo nn = 
ee en ae: 8 eee ae See Sts % pratersed (amar) ----waco----] J 1A. Oi oem el en, baer 
Ailiance B Realty ore. (quar.)-----2----] 14 |June 1) Holders of ree. May 20 Common eres) enn enn aa2-| #108. May 15|*Holders of ree: Mar. 15 
ok A ees 1% |Sept. 1] Holders of rec. Aug. 20 Seohened pai maaan er *2 |Apr. 1|*Holders of rec. ae. 38 
Preferred (quat_)-~27~2~2~27272777 nieser. i Mean tak tear te | paseo Eee aaa bao 1% |Apr. 1| Holders of ree. Mar. 20 
Allied Chemical & Dye Gor a ref Ca * Te ADE. 1 Holders of ree. Mar. 84 | Bayuk Cizars, Ine., com. (quar.).....- in” an. . sere aon tae ihe 
Allied Chemica! ye Corp., pref. (qu . . . _ Ab nth pipes i ; 
Alle Producta come" SW |Buy ABE. stereo fe: Mar 18 | nen AS ia ict aar| «18 [Orsi lemotios Ste MRE 18 
prota (aunt ynnn oo  --W---~~- age teciame: cotders of res. Mar. 38 cr tomatoe mr Samnonn| Sg (Ae tees St: Bee 
rf a ty eg ty OE eid [Bo a Beech-Nut Packing’ (quar).22222222.- 1s |Apr. 1| Holdere of ree. Mar. 4 
Aloe (A. 8.) Co., com. (quar.)...._____ 62c./Apr. 1] Holders of rec. Leh + ete Caden Paper pref. (quar)....| 1% |Apr. 1| Holders f . Mar. 4 
oye (quar.) t, com. (quar.)-.-_- e7sc.|Apr. 15|*Holders of ree, Mar, 26a Bendix Aviation Corp (quar.).-------- “nun: oun ob ae tae a 
ten te Ot a “4 Apr. "Mar.15 | Benson & Hedges, pref. (quar.)-------- chase Iders of rec. Mar. 20 
Aluminum Co. of Amer., pref. (quar.)---| *144 |Apr. 1|*Holders of rec. Mar. Ss to - as............... 30c.|Apr. 1| Holders oe. Soe a 
Aluminum Goods Mfg. (quar.)......... 30c.|Apr. 1] Mer. 22 to Mar. y } common (quar.)...----| $1.50|May 15] Holders of rec. 0 
eiaaninee 1 June 30)*Holders of rec. June 15 Bethlehem Stee} co i Apr. 1| Holders of rec. Mar le 
“aes tos: (oo tga ata sduking ois Sept. 30|*Holders of rec. Sept. 15 7% wee eg 5 eens , = Apr. 1| Holders of rec. Mar. 20 
Preferred (quar.)-~-------------.-- “Yeolaen if Eee es eee | nce ee ee -——--— 63ise\Ape. 1] Hokiers of rec. Mar. 30 
Amalgamated Works, comb. a it (eis. ) H Me |Apr. 16] Holdere of rec, Mar: 31 | Bigelow-Sanford Carpt, com. (qur.)._ | °$1.5u rd 1 lcguenaees Gb cee aar’ ¢ 
“preferred (quar). 0 nn tw -77- 750 Abe. i] Holders of ree. Mar. Ta | pinks Mite pret x (qin ).~~-~------[*86340|Abr. I|stlolgers of ree. Mar 34 
aan ret Be 2 as" ose Wend 60c.|Mar. 31] Holders of rec. Mar. 21a ass & a. Inc., com, et Deves—ore 6c. |Mar. 31| Holders of rec. Mar. 15 
EE CU nck cwancteninmeson 1% |Mar. 31) Holders of rec. Mar. ze Hany W.) Co.. common (quar) ....| 25¢./Apr. 1| Holders of vee. Sar. 18 
Amer. Brown Boveri ramen pref. (qu.)-.. 1% |Apr. 1) Holders of rec. eal 14a rie preferred ‘{quar.) bn hm seennneese $1 Apr. 1) Holders > ry Mar. 18 
American Can, pref. (quar 5) ome werwwene 1% |Apr. 1) Holders of rec. only 17 nd pref. class A (quar.).......-- 87%4¢.|Apr. 1) Holders of rec. Mar. 18 
Amer. Car & Fdy., com. (quar.)....... $1.50/Apr. 1] Holders of rec. nel ; a Seco oS oe Gee eet eee . 1 Apr. 1! Holders of ree. 
Preferred (quar.)............___--. 1% |Apr. 11 Holders of rec. Mar. 17a Second pref. 
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Name of Company. 


Books Closed. 
Days Inclusive. 


Name of Company. 





Miscellaneous (Continued) . 
Black & Decker oan com. (quar.).... 


, ee 


ee. Rae 
Preferred ( 


& Co., pref. (qu.)-- . 


Bobbs-Merrtl! Co. (quar.) 

Bohn Aluminum & Brasa common (qu.)- 

Bolsa Chica Oil, class A (quar.) 

Bonner Co., class A (quar.)......-...- 

Bonwit Teller & Co., pref. (quar.)....-.-. 

Booth (F. E.) Co., class A (quar.)....- 

Borg Warner Corp., com. (quar.)_...-- 
Preferred (quar.) 

Borne Scrymser 

= Herald-Traveler Corp, com.(qu.) 


Ginaeees ‘Henderson, Ltd., pref. (qu.) - 
Bridgeport Mach., com. (qu. ) CNo. 1).- 
Preferred (quar.) 
Briggs & Stratton Corp. (quar.)..-....- 
Brillo Mfg class A (quar.) 
British American Ol) old stock (reg.}...- 
Coupon stock - 
British-Amer Tobacco, ord (interim) _- 
British American Tobacco preference --.- 
British Type [novestors (bi-monthly) ---.- 
Broad Street Investing (quar.).......- 
Brockway Motor Truck, pref. (quar.) .- 
Brompton Pulp & Paper (quar.)......- 
Bruce (E. L.) Co., pref. (quar.).-....- 
Brunswick-Balke-Collender, pref. (qu.)- 
Brunswick Site Co 
Bucyrus-Erie Co. common (quar.)....- 
ET, GEN, cnnnicastmons ane 
Convertible preference (quar) 
Bucyrus Erie Co., common (quar.)-...- 
Preferred (quar.)- n sehgeasues 
Convertible preferred (quar. ies ae os 
Budd Wheel common (quar.)_...-.---- 
First preferred (quar.)......-------- 
First preferred (extra) 
Building Products, Ltd., class A (quar.) 
Bulkley Bidg. (Cleveland), pref. (quar.) 
J le OS aaa 
Burco, Inc., pref. (quar.).....------.-- 
Burdines, Inc., preference (our. Le ennui a 
Burger Bros pret. —_ > on 
Preferred (quar.) 
Preferred (quar )_- 
Burns Bros., pref. (quar.)_.-..-------- 
Burroughs Adding Machine (quar.)-..-- 
Burt (F. N.) Co., Ltd., com. (quar.)--- 
Bush Terminal. com. (quar.)-..-------- 
Deberture stock (quar.) - 
Bush Terminal! Hidgs., pref. (qu.)----- 
Byers (A. M.) Co., pref. (quar.)..---..- 
Byllesby (H. M.) & Co., class A (qu.)-- 
Class B (special 
PROGTES (GUE) caccce ccacacaceoe 
Calaveras Cement, pref. (quar.)..----- 
Calif. Art Tile, class A (quar.)...----- 
Class B (quar.).....-..- 


Calumet & Hecla Consol. Copper Co--- 
Campe Corp. common (quar.)--.------- 
Preferred (quar.) 

Canada Bread, pref. A. “KB. (quar. een 
Canada Cement, pref. (quar.)...--.---- 
Canada Dry Ginger Ale (quar.)..-..-.-- 
Canada Foundries & Forg., cl. A (qu.)-- 
Canada Iron Foundries, common 


Steamship Lines pref. (quar.) .- 
Canadian Bank Stocks, Inc 
Canadian Car & Fdy. pref. (quar.)--.-- 
Canadian Cottons, Ltd., pref. (quar.)-- 
Canadian Gen. Electric, com. (quar.)-.. 


ee Ce Fn nwuscasasmenne* 8 


Canadian Industries, Ltd., com. (qu.)-- 
Gene CONE on etecdcondancane eo 
Preferred (quar.) 

Canadian Investors Corp., com. (No. 1)- 

Canadian Wirebound Boxes, com. A(qu.) 

Cana! Construction Co., conv. pref.(qu.) 

Canfield Otl, common & pref. (quar.) --- 

Cannon Mills (quar.)...--.-..-..----- 

Capital Adminis. Co., Ltd., pfd. A (qu.) 

Carey (Philip) Mfg.. pref. quar.) 

en Co. pref. (quar.) 

Case (J. I.) Co., com. (quar.)....---.- 
Preferred (quar. ) 

Cavanagh-Dobbs, Inc., pref. (quar. Paap 

Celotex Co., com. (quar.) SSS eee 
Preferred ‘(quar.) 

CeCo Mfg. (quar.) (payable tm stock) - -- 

Celanese Corp. of Am., Ist part. pf. (qu.) 
New 7% preferred (quar.)_....--.---- 

Central Aguirre Associates (quar.)---.- 

Central Alloy Steel, common (quar.)..- 

Central Alloy Steel, pref. (quar.).------ 

Central Coal & Coke, pref. (quar.)_-..- 

Central Cold Storage, com. (quar.).---- 
0 | ee ee 

Centrai National Corp., class A (quar.) 

Centrifugal Pipe Corp. (quar.) ..------ 

rly 
Quarterly 

Century Electric Co. (quar.) AL ae 

Century Ribbon Mills, pref. (quar.)-.~- 

Chain Store Products Corp.,conv.pf.(qu) 

Channon (H.) Co., ist pref. (quar.)--.- 
Second preferred (quar.).-...--..--- 

Chapman Ice Cream (quar.)...---...- 

Chase Brass & Copper, pref. (quar.).... 

Checker Cab Mfg. (monthly) 

Chelsea Exchange Corp , class A&B (qr.) 

a aa Mfg. Consd. GE J anane 


cuicage F'exible Shaft, com 
the ‘qpemar a = 

Common x “TL ah, Rate? Ee ae 

Chicago Pneumatic Tool, pref. (quar.)_- 

Chicago Ry. Equipment, com. (gu.) .-- 
Preferred (quar.) 

Chicago Yetlow Cab (monthly) 
Monthly 


Chickasha Cotton Oi! (quar.)_..---..-- 

Chile Copper Co. (quar.).......--.-.-- 

Chrysler Corporation (quar.).....-.-..- 

Cincinnati Ball Crank, pref. (quar.)..-- 

Cincinnati Un. Stk. Yds .cl.A(quar.)_.- 

Cities Service, common (monthly) 
Common (payable in common stock) -- 
Preference and pref. BB (monthly) --- 
Preference B (monthly) 


(quar ). 


Apr. 
May 
Mar. 


50c.|Mar. 


Apr 

tne 
Oct. 
Apr. 


.|Mar. 7 


Mar. 


-|Apr. 
-|May 
.|June 
Apr. 
*|Mar. 
.|Mar. 
.|Mar. 
Mar. 
-|Apr. 


Apr. 


50c.|Apr. 








».'Apr. 


ww w 


oe @ 
_ 
el ne ee) 


- 


wow 
— 
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ee ee 
w ~— 
te Oe et DD Oe ot ee 


Holders of rec. 


*Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec 
Mar.22 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree 
Msr.i5 two 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holfers of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec 
Holders of rec. 
Holders of rec. 
Mar. 21 to 

Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holdera of rec 
Hoiders of rec. 
Holders of rec. 
*Holders of ree. 
Helders of rec. 
Holders of rec. 
dAolders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
5|*Holders of rec. 
*Hoiders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Hoiders of rec. 
*Holders of rec. 


el ol 


— 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 
Mar.21 to 

Holders of rec. 
Holders of rec. 
*Holders of ree 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of ree. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec 
Holders of rec. 
Holders of rec. 
*Holdera of ree 
et? sie r 
*Holders of rec. 
Holders of rec 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
1| Holders of rec. 
31|*Holders of rec. 
31 *Holders of rec. 
31/*Dolders of ree 


eed 


of rar 





Hi Holders of rec. 
Holders of rec. 


i Holders of rec. 
1' Holders of rec. 


*Holders of rec. Mar 


Mar. 


May 
Aug. 


. Nov. 10 
26 


Apr. 
Mar. 
Mar. 
Mar 
Mar 


No. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


June 
Sent 
Mar. 
May 
Mar. 
Apr. 
Mar 
Mar. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar 
Mar. 
Mar 
Feb. 
Mar 
Apr 


Feb. 
Apr. 


*Holders of rec. } 


Mar. 
Mar. 
June 
Mar. 
May 

Aug. 
Nov. 
Mar. 
May 

Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
May 

Mar. 


Mar. 


Ma: 
Sept. 
Mar. 
Mar. 
Mar 
Mar. 
Apr. 
Msy 


*Holders of rec. Mar. 19 
*Holders of rec. 


19 
10 
9 


"20 
20 
20a 
17a 
31 


Hoiders«fcoup Mar.13 
Holders of coup. No. 134 
Holders of coup 


53 
1 
17 
10a 
31 
21 
20a 


16 
18 
13a 
9a 
14 
4a 
28a 
14a 
15a 
15 
15 
15 
31 
15 
15 
17 
28a 
10 
15 


15 


28 
la 


31a 
25 
25 
18 
ba) 
5 
5 
15a 
20 
20 
20 
20 
25 
20 
15a 


10 
10 
ai 
20 
20a 
20 
20 
204 
21a 
20a 





Miscellaneous (Continued) 

Cities Service, common (monthly). 
Common (payable in common ‘eock)~ 
Preference and pref. BB (monthly) --.- 
Preference monthly 


BG i DD 
City Iee & Fuel, stock d 
City Investing Co., 
City Sto 


poly (quar.) . 
com. (quar.).... 


Claude Neon Elec. ——s com. ~(quar.)_- 


F referred ( — ah Prod. stock div.... 
Claude Neon Eiec Pr Vnwne 
Cleveland Automatic Mash, 7 (qu.)..- 
Cleveland Buliders Supply (quar.)..... 
Clorox Chemical, cl. A & B (quar.).-... 
Cluett, Peabody & Co. pref. (quar.).... 


Coca Cola Bottling Sec. (quar.)....-... 
EE bicemannnie<o2 ngenes oadu oe 
Quarterly 

Coca-Cola Co. common (quar.)....-..- 

Coca-Cola Internat., com. (quar) 

Cockshutt Plow (quar.) eedeuenecnecea 

Coleman Lamp & Stove com. (quar.)..- 

Colgate-Palmolive-Peet, com. (Quar.) . .. 
Preferred (quar.) 

Colonia! Finance Corp. pref. (au) -... 

Commercial Credit, cl. A com. (quar.). 

Commercial Credit, com (quar.).-..--..-. 
Preferred B (quar) 

7% preferred (quar ) 

64% oreferred (quar.) 

Commerc’! [Investment Trust. com. (qu.) 
Common (payable in common stock) 
7% first preferred (qQuar.)...-......- 
644% first preferred (quar.) 

Conv pref. opt. series of 1929 (quar.) - 
Commercial Solvents, com (quar.)-..-.-.- 

Common (payable io common stock). 
Commonwealth Secur'ties, pref. (quar ) 
Community State Corp., class A (quar.) 

Ce ie A Snccnundbeccadsumunene 

Cle 4 SE Dinnadoncsnccnceccuce 

CARS B (OGRE Jecwccoctccncaccacces 

ee 

Class B (quar.)..- 

Class B (quar.)..- 

Coe Eb SOME.) .ncdcadeocacqueannee 
Conde Nast Pub., Inc., com. (quar.) -..- 
Congress Cigar (quar.)....-~.------.-- 

| 

Conley Tank Car, “pref. “(quar. a cca Mitte 0 

Consolidated Cigar, com (quar.).....- 

Consolidated Dairy Prod. (quar.)-.-.-- 

Consol. Film [ndus., com. & pref. (qu.)- 

Consolidated Steel Corp., pref. (quar.).- 

Constructive Credit Service. pref 

Consumers Co.. prior preferred (quar.) 

Container Corporation, com. A (quar.) 
Preferred (quar .). .-.-.--- 

Continental Baking pref (quar.)-.-.-- 

Continental Diamond Fibre (quar.) ~~. - 

Continental Gin (quar). ......------- 

Continental Securities Corp., com. (qu.) 

Continental Shares, Inc., com. (quar.) . . 

Coon (W B) Co, com. (quar.).-.-.-.- 
7% preferred (quar.)--.-- 

Cooner-Bessemer Corp., com 
Preferred (quar.) 

Copper Range Co. com. (quar ) 

Corroon & Rey nolds, pref A (quar.)..-. 

io -._— Ul eee pk oh 

Stork dividend _.. - ona 
Creamery Package, com. (quar. eeu nnn 

Preferred (quar.) 

Cream of Wheat Co., com (quar.)...-- 

Cresson Consol. Gold Mining (quar )-- - 

Crosley Radio, com. (quar.)..-..---.---- 

Crowley, Milner & Co com (quar ) 

Crown Cork Internat Corp .cl A (qu.) 

Crown Willamette Paper, Ist pref. (qu.) 
Second preferred (quar.) 

Crown Zellerbach Corp. . com. (quar.).~ 

Crucible Steel Co. of Amer . pref (qu.)- 

Crum & Forster, com. A & B (quar.).-.. 
Preferred (quar.) 

Crum & Forster pref. (quar.)-.-----.--- 

Crystalite Products Corp., pref. (quar.) 
Preferred (acct. accumulated divs.) -.- 

Cudahy Packing, com (quar.)..--..--- 


weeeree 


“(quar. bee 


Preferred (quar.) 

Curtis Publishing, com. (monthly) . aeot 
Common (extra) 

Davenport Hosiery Mills, Inc., com.(qu) 
Preferred (quar.)....---------- a aa basil 

Dayfield Realty Corp., pref.....-- nina 

Debentures Inv. Corp. (quar.)...------ 

Decker (Alfred) & Cohn, pref. (quar.)--- 
Preferred (quar.) 

Deere & Co., common (quar.).----- -- 
Common (payable in common stock) .- 

De Forest Crossley Radio (qu.) (No. 2:- 

Dennison Mfg deb stock (quar.) 
Preferred (quar.) 

Detroit & Cleveland Navigation (quar.) 

Detroit Electric Co., pref. A (qu.)-..-- 

Detroit Gasket & Mtg. (SUSE 3 nccecese 

Detroit Steel Products (quar.) 

Devoe & Raynolds, Inc., com. A & B(qu) 
First & Second pref. (quar.) 

Devonian Oll 

Devonshire Investing Corp., com. (qu.)- 

Diamond Electrical Mfg., com. (quar.)-- 
Preferred (quar.) ...-----ccceccoee- 


Diamond Shoe, com. (quar.)....---..- 2 


6%% preferred (quar.).--.------.-- 
Diversified Investment, com. A— 

50c. cash on 1-50 sh. A stock...-..--- 

Preferred (quar.)-..--.------------ 
Diversified lavestm’ts,Inc.,part.pf.(qu.) 
Dixon (Joseph) Crucible (quar.)---..-..- 
Dome Minvs, Ltd 
Dominion Engineering Wks. (quar.) _.- 
Dominion Glass, com. and pref. (qua~.) 
Dominion Stores, Ltd. (quar.) 


' Dom. Textile, Ltd.,com. (quar.).-..--- 


Proferred (GUaP.) . .< cee c- cccccececes 
Donohoes, Inc., class A (quar.)...-..-- 
Douglas (W. L.) Shoe, pref. (quar.)..--- 


' Dow Drug. com. (quar.).---.-.------- 


Preferred (quar.) -.. 
Draper Corporation (quar.) - - 
Dutferin Paving & Crushed Stone— 

First preference (quar.).--..--.----- 


' Dunham (James FH.) & Co., com. (qu.)-- 


First preferred (quar .)- 
Second preferred (quar.) 


Daplan Silk Corp., pref (quar.)...-.-. ‘ 





$1.50 
50c. 

e3 

*50c, 


bh 
ett et tt et et eet et et On bt 9 BD Or On DD tt et 


w 
~ 





~ 
on 


Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Huiders of reo, 
Holders of ree, 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of ree. 
H« iders of rec. 


Holders of rec, 
*Holders of rec, 
Holders of ree, 
*Holders of rec, 
Holders of rec. 
*Holders of rec, 
Holders of rec. 
*Holders of rec 
Holders of ree. 
*Holders of reo, 
Holders of rec, 
Holders of rec. 


*Holders of rec. 
Holders of rec, 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec, 
Holders of rec. 
Holders of rec. 
Holders of rec, 
*Holders of rec, 
*Holders of rec. 
Holders of ree. 
Holders of rec, 
Holders of ree, 
*Holders of rac. 
Holders of rec. 


Holders of rec. 
Holders of rec, 
Bolders of rec. 
Holders of rec, 
Holders of rec. 
Holders of ree. 
* Holders of rec, 
*Holders of rec, 
Holders of rec. 
Holders of rec, 
Holders of rec, 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoidere of rec. 
Holders of ree 
Mar.16 to 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec 
Holders of rec 
Holders of rec. 
*BHolders of rec. 
*Holders of rec. 
*Hoiders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 


5|*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 





Holders of rec. Mar. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 


Holders of rec. 
*BHolders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. } 


Mar. 21a 
Feb. 21 


Mar. 124 
Mar, 12a 
Apr. 15 
Mar. 18 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. loa 
Mar. 10¢ 
Mar. 14a 
Mar. 26 
June 26 
Sept. 26 
Dee. 26 
Mar, 26 
June 26 
Sept. 26 
Dec. 26 
Mar. 17¢ 


Holders of rec, } 


Mar. 
June 1 
Apr. 
Apr. 
Mar. 
Mar. 31 
Mar, 21a 
Mar. 10 
Mar. 10a 
13a 
Mar. 13 
Mar. 3la 
Mar. 1Sa 
Apr. 4 
June 20 
Mar. 20 
Mar. 20 
Mar. 20 
Apr. 4 
Aor. 21 


*Holders of rec. Mar. 1 
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Per Books Closea 
Name of Company Cont. |Payabie. Days Inclustwe. Name of Company. Cent. F Days 
Miscellaneous (Continued). la ones th ae ae Re. *Holders of rec. Mar. 20 
Dunhill International common (quar.)..| $1 Apr. 15) Holders of rec. Apr. eg ayo ag 4 oa *Holders of rec. Mar. 19 
Common (payable in com. stock) canine fi |Apr. 15) Holders of ree. Apr. 1a gr aes tha eps. cpa *Holders of rec. June 18 
a gee Medial Si i i ak: i ee a one es came ae * . Mar. 
my? 4-4. cues... wscceceee J Apr. 25| H »iders of rec. Apr. 100 | Gilbert (A. C. A. Co., pref. (quar.)..--.- ae pe os. os. = 
Durant Motors of Canada. .....------- -|Apr. 1] Hoiders of rec. Mar. 10 Preferred (quar Ve eo -s55 "igi Goth 
Early & Daniels common (quar.) .-.---- shoe. Mar. 31|*Holders of rec. Mar. 20 Gladding } momen A co’ i a pe 
Preferred (quar.)---..-.----------- “154 |Mar. 31)*Holders of rec. Mar. 20 ee Cuakien macvanar cones... Holders of rec. Mar. 18 
Eastman Kodak common (quar.)------ $1.25|Apr. 1) Holder sof rec. Feb. 28a | Gleaner rep Dene- Holders of rec. Mar. 124 
Common (extra) .......------------ tipthee. il teats cee, Wat. See |  Commoniebieineas cas... Holders of rec. Mar. 12a 
Preferred (quar.)-.-.-------------- ‘ , 10 | Prior preferred (auar.)........--««0--- Holders of rec. Mar. 
Eastern Manutueturing, $ret. Gantt ).-- | ee, il meee, ee coe Gamnee Corp. pret . (quar.) -| *60c.|Apr. 1)*Holders of rec. Mar. 25 
Eastern Rolling Mill, com. (quar.)-.---- 37 346- Apr. 1) Holders of rec. Mar. oe Grain & Milling Go., com. (quat.)| ®500.\Apr. 1|*Holders of rec. Mar. 20 
mnzEee OS bases, come. Ces.) Oe. 1).--| SPTiEe  Soiieead cae, guar. 14 | Bed podiened Gee. -oc sock *43%c|Apr. 1|*Holders of rec. Mar. 20 
First preferred (quar.)..------------ c : ? be-Wernicke Co.. com (eS. csen $1.50)Apr. Holders of rec. Mar. 

r preferred (quar.)...---------|*87%c|Apr. 1|*Holders of rec. Mar.14 | Glo er’ “* , of rec. Mar. 20 
mactenn Ghost Products, Ay pref. (qu.)--| 1% 'Apr. 1) Holders of rec. Mar. 15 eo 9 cl.A —- 50c. ee of cee, Bier. 20 
Eastern Utilities Investment— Stores com. (auar.) q iders of rec. June 

Participating preference (quar.)-.----- $1.75 May 1) Holders of rec. Mar. 4 ag PL peep pce eee sive June } poy mond of rec. June 2 
SS OCENTEE (QUNE.) <2 ceo noncoeresee 5:38 dane a Gees coe Aur. 30 | Goldiats Bros. common (auar)....... Cor elAgs. lictetsens 6: See. 3Eae. 18 
$7 preferred (quar.) ..-------------- “a < i * 92 Common (payable In common stock) --|* f1% ; *Holders of rec. Mar. 
5 prior preferred (quar.)...-------- $1.25 Apr. 1) Holders of rec. Feb. 2 o4 D 9: rs of rec. Apr. 10a 
bs er ooaion pase oc senssbces $1.25 July 1} Holders of rec. May 3! Gold — * ‘Sans (quar.)-.------ 62 % ; pe de a rec. Mar. 174 
Eaton Axle & Spring, com. (qaur.)----- Pe ng rom 5 Be S = ry — outa ene ee Gas 134 \Apr. *Holders of rec. Mar. 14 
oe 3TO€ y quar.)...---- i BC. ° § Tr 2 ; 
| eee Me Cars. eat canes cocee 6c. Apr. 1| Holders of rec. Mar. 5 Goodrich (B. F) Co., preferred (quar.)-.-. | — yo = = iz 
Edison Brothers Stores, com. (quar.)---| 25¢.,Apr. 20} Holders of rec. Mar. 31 viiyear Tectia idiiis, pref. (quae...) ©15¢ lap. i/*Eloksere of ree. Baar. 30 
Preferred (quar.)..-..-------------- 1% |June 14) Holders of rec. May 31 | Goodyear Sine A tena onan (quar.)_-| $1.25|May Holders of ree. Apr. la 
Electric Auto Lite, com. (quar.)-------| $1.50|Apr. 1) Holders of rec ney a ao ae | come) ’ ees ig 4 Holders of rec. Mar. 1a 
Preferred (quar.)~-.-.-...------------ 1% |Apr. 1| Holders of rec. Mar. 20 ote & R. of Calif. ‘pref ~(quar.) -| *1% |Apr. *Holders of rec. Mar. 20 
ei renen cate nn Oem. (e--| a lace, il Eolaere of vee, Mar.S0 | Gooder, t.& I of Canada, com. (qu.).! GiASlAge, 1! Sosders of tes. ar. 15 
Common (ertra) .........--------- ferred (quar.) PSR A eae ’ . 1| Holders of rec. Mar. 
Elec. Stor. Batt. com. & pf. (in com.stk.)/100 Subj. to| stockhold. meet. Apr. 16 Preferr 1 )aon---- : of rec. Mar. 12a 
Elec. Storage Battery, com. & pf. (qu.)--| $1.25|Apr. 1) Holders of rec. Mar. 8a | Gotham _ porn poor =. ----- 62 44c| Apr : yey one tee tae. tle 
Electric Vacuum Cleaner (quar.)------ $1 Apr. I] .....---------------- Gotham § ees awe . A... 1| Holders of rec. Mar. 20 
Elgin National Watch (quar.) .-------- SeSiseiMay THolders of res. Apr. 16 | Gottiied — ona Pcquar.) edie’ 1| Holders of rec. Mar. 20 
Emerson Bromo Seltzer Co.— 15 — sow a Se npr Sate 1| Holders of rec. Mar. 20 
sen saeces By & B (Quat.)--22---eoeone Pe ren : vie . a pe 15 | Granby Consol. Min. Smelt. & Pow.(qu)| $2 1| Holders of rec. aye. a 
eferr QUSE.) . - wcwoocccccccces- . . , oot ng : * f rec. Mar. 
mane Elec. Mig., pref. (quar)...-. 1% |Apr. 1] Holders of ree. Mar.20 | Grand Rapids Vereta (quar.)..------- Bs, ; pr wen p og ad Hs 
Empire Bond & Mtge.,com.(in com .stk.)| *f1% |Apr. 15|*Holders of rec. Mar. 31 Granite City tee 4 onree-- i] Holders of rec. Mar. 12a 
Preferred LOGE Jae dacadsdnedanonae 71% Apr. 15|*Holders of rec. Mar. 31 Grant (Ww. T.) ron re ty pref... 1| Holders of rec. Feb. 28 
Emptre Corp., paric. pref. (quer.).-...| *50¢.|Apr. 1/*Holders of ree. Mar. 17 Great Britain & Canada — A na gee ilomenters of res. Aur, 94 
96 preferred (quar.)..........--2--- *$1.50|Apr. 1|*Holders of rec. Mar. 17 Great Lakes Engineering, com. be ). sian 1| Holders of rec. Mar. 14 
Empire Safe Deposit Co. (quar.)_------ 3 Mar. 29} Holders of rec. Mar. 22a | Great Lakes Towing, com. (quar.)--.-- il Golders of res. Sdar. 14 
Endicott Johnson Corp., com. (quar.)--| $1.25|Apr. 1) Holders of rec. Mar. 18a ptr tee Bs ef SB nee eee thane il*Holders of rec. Mar. 15 
eee ee 1% |Apr. 1) Holders of rec. Mar. 18a bag ne! ern Bon ~ i. 1|*Holders of rec. Mar. 15 
Equitable Ottice Bdg., com. (au.)_.....|625e.|Apr. 1| Holders of rec. Mar. 15a | _ Pre Sami Gals Gan Ges 2| Holders of rec. Mar. 15a 
Preferred (quar.).....---..-------- 1% |Apr. 1] Holders of rec. Mar. 15a | Great Western Sugar, com. (quar.)----- 2| Holders of rec. Mar. 15a 
Equity Inv. Corp. pref. (quar.)-.----- *75¢.j|Apr. 1|*Holders of rec. Mar. 15 Preferred a Co. pet. (ua) eentaacante 1| Holders of rec. Mar. 20 
Evans Auto Loading, com. (quar.)----- Be tees ee aes | ee Soe Bene, SEN.) -- =~ ~~ 7| Holders of ree. Mar. 13a 
Ewa Plantation (quar.)...-.---------- sece.[aday 18isbolgers of tes. May § | Greene Conauen Copper (cunt )_-----. tl teeddoes of nae, Bar ib 
Ex-Cell-O Aircraft & Tool, com. (qu.)---} *30c.|Apr. 1|*Hulders of rec. Mar. 21 Greenfield Tap & Die “ala % q 1| Holders of rec. Mar. 15 
Fair (The) common (quar.) ---.------- 60c |May 1| Holders of rec. Apr. 210 8% re er Die, 6% pref. (au)... 1| Holders of rec. June 14 
Preferred (quar.).......--.------- 1% |May '1| Holders of rec. Apr. 21¢ | Greenfield Tap N --- il Solders of ree. Jame 16 
Fairbanks, Morse & Co., com. (quar.)--]| 75c.|Mar. 31] Holders of ree. Mar. 12a 8% preferred (quar.) --------------- il Holders of rec. Mar. 22 
Fairfax Airports common (No. 1)...-.. 25¢ |Mar. 3(| Holders of rec. Mar 1 Greenwald, Inc., pref. ok hees. S| mebtere of tes, Baas. 14 
Fanny Farmer Candy Shops, com. (qu.)| *25¢c./Apr. 1)*Holders of rec. Mar. 15 | Greif Bros. Cooperage, com. A (quer.)-- 11 Holders of ree. Mar. 21 
Preserved (QUaP.) ...< cccccccccocccee *60c.|Apr. 1|*Holders of rec. Mar. 15 Greif (L.) & Bros., pref. (quar.)---.--- gilchdaes aoe Ge 
WOte BIPAGR CGORE.) woccccccnccocses: *2 Mar. 31|*Holders of rec. Mar. 21 Guardian Detroit Group (quar.).-.-...-- Sicieeaaes of oe tee 
Faultiess Rubber (quar.)_.......-----. 62%c |Apr 1] Holdere of rec. Mar. 14 a a a stent tr sth : 
Federal Knitting Mills, com. (quar.).---|*624c|May 1/*Holders of rec. Apr. 15 Guardian Investors ae 1| Holders of ree. Mar. 15 
ET ee en ennewe ee *12\%c|May i1|*Holders ofrec. Apr. 15 $7 first preferred (quar.)-..--------- 1| Holders of rec. Mar. 15 
Federal-Mogu! Corp. (quar.).....----- *30c./Apr. 1)/*Holders of rec. Mar. 15 $6 first preferred (quar.) -~---------- 1| Holders of ree. Mar. 15 
Federal Motor Truck (quar.)....------ 20¢.|Apr. 1| Holders of rec. Mar. 17a $3 second mite ae einssoere=* 1|*Holders of rec. Mar. 20 
Federai Screw Works, com. (quar.).-.-| 75c.|Apr. 1) Holders of rec. Mar.15 | Guenther (Rudolph)-Russell Law---.--- e370 Aue. ileHolders of res, Mar, 30 
Federated Bus. Publications, !st pf.(qu.)|62\c. |Apr. 1) Holders of rec. Mar.20 | Gulf Oil Corp. (quar.) .-.--.----------- * 431 Boddere of rec. Mar. ise 
Federated Metals Corp. (quar.).--.---| 25¢.j|Apr. 7] Holders of rec. Mar.27 | Gulf States Steel, com. (quer.)--------- a] ethers of sec. Bfer. ibs 
Tr ee a 25e |Apr. 7| Holders of rec. Mar. 27 First preferred (quar.)-.-.----------- 1] Btetders of ree. Jane 166 
Ferro Enameling, class A (quar.).....-- *$i |Mar. 31|*Holders of rec. Mar. 20 First preferred (quar.)-.------------ 0. 1| Holders of rec. Sept. 15a 
et ON OE cc ncdencuninws *25¢.|Mar. 31|*Holders of rec. Mar. 20 First preferred (quar.)-------------- jan2°31| Holders of ree. Dec. 15a 
I nn *25¢.|Mar. 31/*Holders of rec. Mar. 20 First preferred rer cert concese 1]*Holders of rec. Mar. 15 
Feltman & Curme Shoe Stores, pf. (qu.)| 1% |Apr. 1] Holders of rec. Mar. 1 Gurd (Chas.) & Co., com. (qua.)------- il*Holders of rec. Mar. 15 
Ferry Cap & Screw, com. (quar.)_..-.-- 50c.{|Apr. 1! Holders of rec. Mar 15 Preferred (quar.)- nn (Gamaaad 1] Holders of rec. Mar. 15 
Fifth Ave. Bus Securities, com. (quar.). 16c |Mar. 29| Holders of rec. Mar. i3a | Gypsum Lime & Alabast e ( . --- al teshern of rec. Baar. ide 
Fifth Ave. Investing Corp., com. (qu.)-| $1 Apr. 1) Holders of rec. Mar. 24 Habirshaw Cable & Wire —- arepeet 1| Holders of rec. Mar. 22a 
pa ee wR $2 Apr. 1] Holders of ree. Mar. 24 Hahn Department Stores, pref. (quar.) .- 1| Holders of ree. Apr. 15 
Fiiene (William) Sons Co., pref.(qu.).--| 1% |Apr. 1] Holders of rec. Mar. 17a | Hamilton Bridge, com. (quar.)--------- S| mtiees of vee: Aue. 16 
Filing Equipment Bureau, pf. (qu.)----| 1% |Apr. 1] Holders of rec. Mar. 21 twin Me Oat <<)... 1|*Holders of rec. Mar. 20 
Finance Co. of America (Balt.)— me ey fotates Ope peat. (an). 1] Holders of rec. Mar. 20 
Common A and 1 (quat.)-.-.----- Perna eae ee ee oe a OR a 
7% preferred (quar.)..-......------ c : . aa - vere * . Mar. 15 
wires Nations! Stores, Inc., com. (qu.)-- 62)¢.}Apr. 1 Holders of rec. Mar. 21a | Harnischfeger Corp., com. (quar.) - - --- ; cation - eee amr is 
551 Fifth Avenue, Inc., pref....------ Apr. 15) Mar.26 to Apr. 15 Preferred (qQuar.)..-------- yt se sleainhdars of ene. thas, 15 
Fiintkote Co. class A & B (quar.).----- °37 4e\Apr. 15)*Holders of rec. Apr. 10 | Hartley Rogers Trading, com. A (au.)-- i|*Holders of rec. Mar. 20 
Florsheim Shoe, class A (qu.) (No. 1)---|  75¢.|June 2) Holders of rec. May 17a | Hayes-Jackson Corp., pref. (quar.) ---- slotnaiaate at cae, thar 15 
Class B (quar.) (No, 1).......----- “ere June 2/*Hoiders of rec. May 17 | Hazel Atlas Glass (quar.).------------ 1|*Holders of rec. Mar. 15 
wt al 134 |Apr. 1) Holders of rec. Mar. 154 Bextra - = « - - oa oan = f. (quar.)..---- “ -, 31] Holders of rec. Mar. 29 
Fleur Mills of Amer., pref. (quar.) - -.--- $2 |jApr. 1| Holders of rec. Mar.15 | Heath (D. C.) & Co. pref. (quar.)..---- °"E Ghiien ot ene’ Eine ihe 
Flynn Electric Co.,common A & B....| 5 |Apr. 1) Holders of rec. Feb. 10 | Helme (G. W.) Co., com. (quar.)------ a] ietdens af can. Sia. the 
Food Machinery stock dividend... ....|*el |Apr. 15]*Holders of rec. Mar. 33 Preferred (quar.)..-.-------------- 1| Holders of rec. Mar. 20a 
Foote Bros. Gear & Mach., com. (qu.).-| *30c.|Apr. 1)|*Holders of rec. Mar. 20 | Hercules Motor (quar.)----- tio tasty) Se.lAge. 261 Welders of tes. Arr. 18 
... £ ">. >On *1% |Apr. 1)/*Holders of rec. Mar. 20 | Hibbard, Spencer, Bartlett & Co. y 5e.|May 29] Holders of rec. May 23 ' 
Foremost Dairy Products, pref. (qu.).--| *40c.j|Apr. 1|*Holders of rec. Mar. 17 Monthly ........------------------ Re. 27| Holders of ree. June 20 
Formica Insulation (quar.)........--.- *50c./Apr. 1)*Holders of rec. Mar. 15 Monthly... ..-..-------~---------- , 1|*Holders of rec. July 20 
RR ipl fag isa egg Aa maT *50c.|July 1)|*Holders of rec. June 15 | Higbee Co., first pref. (quar.)..--.---- 1|*Holders of rec. Oct. 19 
icin natrecnnnsesucebabae *50c. 1|*Holders of rec. Sept. 15 First preferred (quar.)..-.---------- 1|*Holders of rec. May 20 
CI eRe ee te *50c .|Jani'31\*Holders of rec. Dec. 15 Second preferred (quar.)...--------- 1|*Holders of rec. Aug. 20 
Foster (W. C.) Company, pref. (quar.)_- 1% |Apr. 1} Holders of rec. Mar. 21 Second preferred (quar.)------------ 1|*Holders of rec. Nov. 21 
Foster & Kleiser, preferred (quar.)-.-.-- *1% |Apr. 1)\*Holders of rec. Mar. 27 Second preferred (quar.)..---------- a] tebiaes of rae Saar 38 
Foster-Wheeler Corp., com. (quar.).... 50c.|Apr. 1) Holders of rec, Mar. 12a | Hightstown Rug, com. (quar.)..--.---- il Holders of rec. Mar. 26 
Preoverred (Guar.).....<<--.ucceccee $1.75|Apr. 1) Holders of rec. Mar. 12a Preferred (quar.)...--------------- 4 1|*Holders of rec. Mar. 15 
Fostoria Pressed Steel (quar. ) Reet Beer Dy 50c. Mar. 31 Holders of rec. Mar. 24 Hilo Varnish (quar.) .---------------- F 1 Holders of rec. Mar. 15a 
Frank (A. B.) Co., pref. (quar.)....... *1% |Apr. 1)*Holders of rec. Mar. 15 Holland Furnace, com. (quar.) -.....-.-- * 15|*Holders of ree. Mar. 31 
Preferred (quar. } hy pl Ea Y a AN *1% July 1\*Holders of rec. June 15 Holly Deveiopment Co. (quar.)~------- " 31|*Holders of rec. Mar. 15 
Preferred (quar. RAE MEMS | 1' *Holders of rec. Sept 15 Holly Ou (quar.).....--------------- F 1|\*Holders of rec. Mar. 16 
Franklin Process (quar.).........-...- 5O0c.j|Apr. 1, Holders of rec. Mar. 22 Holophane Co., common , 1|*Holders of rec. Mar. 15 
a ee d25c.|Apr. 1] Holders of rec. Mar. 22 Preferred - - . .----.---~------------ 1| Holders of rec. Mar. 26 
Freeport Texas Co. (quar.) $1 May 1) Holders of rec. Apr. 15a | Holt, Renfrew Co., Ltd., com. (quar.)-- st deekaaer ae can Seer 26 
Freiman (A. J.), Ltd. (Ottawa), pf.(qu.)}} 1% |Apr. 1] Holders of rec. Mar. 15 SRO CONE Anand ne oc canxeneesos : . — 
French (Fred F-) Construction, ig on 3% |Apr. 1] Mar.16 to Apr. 1 Hoover Steel Ball (quar.)....----..--- gang ag | 
Fuller (George A.) Co., part. pref. (qu.)| $1.50|Apr. 1] Holders of rec. Mar. 10a | Hoskins Mfg. (quar.)....--.---------- + Oe enen os ae: Sees 28 
Participating pref. (partic. } ea $1.95|Apr. 1] Holders of rec. Mar. 10a oy Hershey Corp. class A (qu.)-- al Wetdess of tee. Bar, S00 
Second preferred (quar.).........._. $1.50|/Apr. 1) Holders of rec. Mar. 10a Class B (quar.)....---------------- ’ 481 Holders of rec. ADr. le 
Second pref. (partic. dividend) __..__- $1.40|Apr. 1) Holders of rec. Mar. 10a | Household Fin. Corp. partic. pf. (qu.)-_- * 16] Holders of res. Ave. le 
Gardner-Denver Co., com. (quar.).....] *75c.|Apr. 1/*Holders of rec. Mar. 20 Participating preferred (extra) -.----- tapas * as] Holders of res. Mar. ie 
Garlock Packing, com. ON) eae 30c./Apr. 1) Holders of rec. Mar. 14 Howe Sound Co. (quar.)-..---------- * “11 Holders of rec. Mar. lla 
General Amer. Investors, pref. (qu.)..-| 144 |Apr. 1] Holders of rec. Mar. 20a | Hudson Motor Car (quar.)------------ al Sehéers of ves. Mar. i 
General Amer. Tank Car, com. (quar.)_| $1 Apr. 1] Holders of rec. Mar. 13a | Humble Oil & Refining (quar.)..-.---- . . 
Com. (payable in com. stock).....__ fl Apr. 1; Holders of rec. Mar. 134 | Hungarian General Savings Bank— | Holders of rec. Mar. 28 
General Baking Co., pref. (quar.)_____- 2 Mar. 3]| Holders of rec. Mar. 22a Ameriean shares - - ..--------------- 1| Holders of rec. Apr. 154 
General Baking Corp., pref. (quar.) ....| *75c./Apr. 1/*Holders of rec. Mar. 19 Hupp Motor Car, com. (quar.)-------- tlenteldess of rec. Mar 13 
General Electric new com(qu. )CNo.1)...| 40c./Apr. 25) Holders of rec. Mar. 7a | Hydraulic Brake Associates (quar.)_--. a) tkeideres Of tec. Mar 16 
Special stock (quar.)....-..-....._- 15¢.|Apr. 25) Holders of rec. Mar. 7a | Hygrade Lamp, com. (quar.)---.------ 1! Holders of rec. Mar. 10 
General Fireproofing, com. (qu.)....-- *50c.jApr. i|*Holders of rec. Mar. 20 ba ee ee 1|*Holders of rec. Mar. 15 
Preferred (quar.).............-..... *1% |Apr. 1|*Holders of rec. Mar. 20 Ideal Cement (quar.) ..-------------- 1|*Holders of rec. Mar. 10 
General Mills, Inc., pref. (quar.)_...... 1% |jApr. 1| Holders of rec. Mar. 14a | Ideal Financing Assn. (quar.).....---- ° BM me ag ie * 
General Motors Corp., 7% pref. (quar.)-| 1% |May 1|*Holders of rec. Apr. 7a | Illinols Brick (quar.)-.-----------...- cone en: inlet oe july 3 
6% preferred (quar )........-...__- *144 |May 1/*Holders of rec. Apr. 7a QO 0 cncnccececcnwscsuecesecs ‘lOct. 15/¢Fh of ree. Oct. 3 
6% debenture prea ft See *1%4 |May 1)*Holders of rec. Apr. 7a QUOT SIIT ois oo once e ccoce sn scceces "IMar. 31 > oe of rec. Mar. 25 
Genera! Paint Corp., class A (quar.)..../ *50c./Apr. 1|*Holders of rec. Mar. 17 Imperial Royalties, pref. A (mthly).-.-- : ‘311 Holders of tg Mar. 25 
Ce I oe *374c|Apr. 1/*Holders of rec. Mar. 17 Old preferred (monthly) - - ---------- ‘IMar’ 31 oHolders ae i 6 
General Printing Ink, com. (quar.)_._.. 62%ci/Apr. 1) Holders of rec. Mar. 17a | Imperial Tobacco of Can. pref_____---- . oro - sernedhen Fon Mar. 22 
Preferred (quar.).................. $1.50/Apr. 1] Holders of rec. Mar. 17a | Incorporated Investors, com. (quar.)_-- 4 . He pe ey pin a [a 
General Railway Signal, com. (quar.)..| $1.25|Apr. 1] Holders of rec. Mar. 10 Stock dividend ........ ..---.cceece ‘ Hol ders of ree. ADr *i5e 
Preferred (quar.)................_- 1% |Apr. 1] Holders of rec. Mar.10 | Independent Oil & Gas (quar.)._......| 50c. - 30 Be in po eg Ah 
General Realty & Utilities— Independent Pneumatic Tool (quar.)-_.- 1 fe Coape fae + 
Pref. ($1.50 cash or 75-1 00ths sh. com. Apr. 15| Holders of rec. Mar. 25 Indus. Acceptance Corp. Ist pf. (qu.)-.- 1 Holders po ny Aur “48 
General Stee! Castings pref. (quar.)...-| $1.50/Apr. 1| Holders of rec. Mar. 18a | Industrial Finance Corp., com. (in stk.) - 1 oe tn ae: 
General Tire & Rubber, pref. (quar.)...| 134 |Mar.31] Mar.21 to Mar. 30 Common (payable in common stock) -. 1 Holders po fahony ane. 18 
Geriach-Barklow Co., com. (quar.)...-- *30c./Apr. 1)/*Holders of rec. Mar. 20 Common (payable in common stock) -- he Bo at femag ay A 
ONS es *60c.'/Apr. 1!*Holders of rec. Mar. 20 Common (payable in common stock) - - Febi'31' Holders 0 - Apr 
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Name of Company. 


Books Ciosea 
Days Inclustoe. 





Miscellaneous (Continued). 
—_ Pipe Line (Gua?.) .....cccce- 
suapneention Cons. Copper Co. (quar.)... 
Insull Utility Invest., com. (in stock) - -- 

mon (payable in common stock) - 
Common (payable in common stock) - 


$5.50 prior pref. (quar.)..........- 
Interbanc Sevunenn. Ine. (No. 1).....-. 
Intercoast Trading, com........ eee 
pone ey # com. (quar.)......- 

usiness M (quar.)...- 


Internat. Button Hole Sw. Mach. (qu.) 
Internat. Educational Publishing pref-_-_ 
International Equities, el. A (qu.)..-.-- 
Internat. Harvester, com. (quar.)_...-.-. 
International Match, com. =. whmme 
Participating preference RIOR) wacsne 
Inter. wee pam com. (qu.).-..-. 
Fe ID cacnctniter tthe Siig enensiens tence 
Internat. Paper & Power 7% pf. (qu.)-.- 
6% preferred (quar.)...........-....- 
International Products, pref..........- 
International Salt (quar.)_..........-.- 
International Shoe, com. (quar.)......-. 
Preferred (monthly) ..........---.-- 
Preferred (monthly) ..........---.--- 
Preferred (monthly) _.......----.---- 
International Silver, pref. (quar.).....- 
International Textbook ......-.---.-.--. 
Interstate Bakeries, com. (qu.) (No. 1) -- 
Interstate Dept. Stores, com. (quar.)-.- 
Interty pe Corp., lst pref. (quar.)......- 
Investment Foundation, Ltd., pf. (qu.)- 
Investors Corp. of Rhode Island 
First, second & conv. pref. (auar.)...- 
Investors Equity Co., Inc., com. (qu.) .- 
Irving Afr Chute (quar.)......-..--... 
Island Creek Coal, com. (quar.)-.--..--.- 


) 
Isle Royale Copper Co. (quar.)--.. ie 
Jefferson Electric (quar.).........--.- 





Jewel Tea common (quar.).....----.--- 
Johns-Manville — com. (quar.).... 
PER CO po catiws mre neeceses 
Joint Investors, Inc., com. A (quar.)..-. 
Common A (extra) See ee RET, 
Jonas & Naumburg, pref. (quar.)-..--- 
Jones & Laughlin Steel, pref. (quar.)...- 
Stove, com. (quar.)-.--.-- bd 
Com. (payable in common stock) ..-- 
Katz Drug, pref. (quar.)_....---..-- *$ 
Kaufmann Dept. Stores, com. (qu.)-.-- 
Preferred (quar.)......------------ 
Kaybee Stores, Inc., class A (quar.)...- 
Kaynee Co., com. (quar.) 
Common (extra) ........-. 
ak ee 
Kayser (Julius) & Co., com. (qu.).-.---- 
Keith-Albee-Orpheum Co., pref. (qu.)-- 
Kelley Isid. Lime & Transp., com. (qu.)- 
Kellogg (Spencer) & Sons, Inc., (quar.). 
Kelsey Hayes Wheel, com. (quar.).---- 
Kennecott Copper Corp. (quar.).....-- 
Kent Garage Investing Corp., pf. (quar.) 
Kentucky Rock Asphalt, com. (quar.)-_. 
Keystone Steel & Wire, com. (quar.) _.- 
Er eee 
Kidder Participations, Inc., common. .-- 
PUSEETEE GRU . ..ncncccascceccee=- 
Kidder Participations No. 2, pref. (extra) 
Po, ee 
Kimberly-Clark Corp., com. (quar.)-~.-- 
I 2 RETO SRR IIE 
King Phillip Mills (quar.) 


King Royalty Co., pref. (quar.)_-.----.- 
Kinney (G. R.) Co.. common (quar.) - -- 
Kirby Lumber (quar. | eS ee 
s/n 
Guarteriy Sige Renianeiaaiin ee maanaond 
Kirsch Co., com. (quar.).....--------- 


Convertible preferred (quar.) -.------ 
Klein (D. Emil) Co. (quar.) (No. 1).-.-- 
Es AR od ciccactndnmnawoup o 
Kopper Gas & Coke, pref. (quar.)-...-- 
Kraft-Phenix Cheese, com. (quar.) -.--- 

Oe 
Kresge (8. 8S.) Co., com. (quar.)..---..-- 

Preferred (quar ) i adietat thks mdwismuee a 
Kroger Grocery & Baking, stk. dividend- 

Stock dividend ex stielt binead inte ok Adil’ wiaslencheh 
Kroger Grocery & Baking, Ist pref. (qu. 

Second preferred (quar.)......------ 
Labaratory Products (quar.)..-.---.--.-- 

BE Ss pnt ennmdncccccasa 
Re Gee GO ec entedcsccccoance 

bert Co., com. (quar.).......-...- 
Landis Machine, com. (quar.)....-..-- 

SE AOL so cnammckmabocodenes 

CRS COCA, annttonnuecconseon 
Lane Bryant, Inc., com. (quar.)_....-- 
Langendorf United Bakeries A & B (qu.) 
La Salle Extension University, pf. (qu.)- 
Lawrence Portland Cement, com. (qu.)- 
Lawyers Mortgage (quar.)....-...--.- 
Lawyers Title & Guaranty (quar.)....-. 
Lawyers Westchester Mtge. & Title (qu.) 
Leath & Co., common cone. Disc cape 

Common (quar En Sa 

Pees. GCE ).. -arsatinecocecoss> 
Lehigh Portland Cement, com. (quar.)- 

Pe COE 3 is himtiducocednnse 
Lehigh Valley Coal Sales (quar.)....--- 
Lehigh Valley Coal Corp., pref. (quar.)- 
a D, 300. (GUE Dp carectdeccdvesece 
sar "rred. T.) & Co., Inc. (quar.)..... 
Liberty Baking, pref. (quar.) tee ses ae 
Liberty Shares Corp. stock dividend - 

Stock dividend --.. apes 
Liggett & Myers Tob., , pref. “(quar. sata 
Lily Tulip Cup Corp., ‘pref. (quar.)...-- 
Lindsay Light, pref. (quar.) iat sain rath debe 
Lion Oil Refining, com. (quar.).......- 
Liquid Carbonic Co., com. (quar.)...-.. 
Lit Brothers, pref. (quar.).........-.- 
Locomotive Firebox (quar.).....-.-..-. 

0 RE RES ee SS ey ao 
Loew's Inc., com. (quar.) 
Loose-Wiles Biscuit, com. (quar.)....-- 

CRE (GENE nnccmcdantvedéccesence 

First preferred (quar.)......--....-- 
Lord & Taylor, com. (quar.)........-.-. 
Lord & Taylor, 2nd pref. (quar.)_...-- 
Lorillard (P.) & Co., pref. (quar.).....-. 
Loudon Packing. com. (quar.)........-. 


Santennainar Co. oo SOE. (GNAF.) .cacece 
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Holders of rec. Apr. 25 
Holders of rec. Apr. 25 
Holders of rec. Mar. 20a 
5| Holders of rec dMar. * 
*Holders of rec. July 
*Holders of rec. Oct 
*Holders of rec. Mar. 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. } 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
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Name of Company 


Days Inclustes. 





Miscellaneous (Continued) . 
Ludlum Steel common (quar.)......... 
PEORGGRE GOURED bck idsnndnctieidae 
MacAndrews & Forbes Co. com. (qu.)-_- 
Preferred (quar.)............. degee 
Mactadden Publications, com_......-.- 
Mack Trucks, Inc., com. (quar.)...... 
Macy (R. H.) & Co., com. (quar.)..... 
Madison Square Garden — Dewesaps 
Magma Copper Co. (quar.)........... 
Magnin (I.) Co., com, (quar.)......... 
Preferred (quar.)..-.-. cosuscese soe 
BUGRGIOS (GREED cccwiadacstioncubuc 
RENN (OUND ciccigncicccbonnndads 
Magor Car Corp. pref. (quar.)......... 
Mahon (R. C.) Co., pref. (quar.)_..... 
Mallinson (H. R.) & Co., Inc., pf. (qu.) - 
Manhattan Shirt pref. (quar. y ovesetban 
Manischewitz (b.) Go — 
fom (pay ie com. stock) (Quar.).... 
oo Ef a ee 
Protetrted (GUA? .) .. = occc-cccce 
Manning, Rowman & Co., cl. A (qu. a 
Ce GEE eemicarweisscenseus 
Mapes Consolidated Mfg. (quar.)...... 
Margay O1\! Corp. (quar.).....-.... eve 
Marine Midiand (quar.)......-.....-. 
Marks Bros. Theatres, pref. (quar.)...- 
Marion Steam Shovel, pref. (quar.)...- 
Marlin-Rockwell Corp., com. (quar.)_.. 
COMMIS (ONE). sidainsncnccesdcce 
Maryland Casualty (quar.)........... ad 
Mathieson Alkali Works, com. (quar.).- 
Preferred _ oneaeeduts 
Maud Muller Candy Co. “(quar. Jesddese 
May Department Stores— 
Common (payable in common stock) . 
Common (payable in common stock) - 
Common (payable in common stock) - 
Maytag Co. common (quar.).........- 
pos fe el eee 
McCall Frontenac Oil, pref. (quar.).... 
McCaskey Register, ist pref. (quar.)_.-. 
MeCord Manufacturing, pref. (guar.) .. - 
Debenture stock (quar.). -...-...-..- 
MeCord Radiator & Mfg., ci. A (qu. we 
McGraw Hill Publishing (quar. )-ccccee 
McGraw Electric Co., com. (quar.)...- 
McKee (A. G.) & Co., class A (quar.)_.- 


CHS © (GUE) cri cwadsdcndncoscesos 8 


q 
McKeesport Tin Plate (quar.)......--.- 
McLellan Stores, Inc., pref. A & B (qu.) 
McQuay Norris Mfg. (quar.)......---- 

SERGE, Cee. « chide bodcdnovdeded 
Mead Johnson & Co., com. (quar. )---- 

COMMOR (CBWE). 60050. coddcceccece 
Mercantile Discount Corp., pref. A (qu.) 
Merchants & Mirs. Secur. com. A (qu.) 

Prior preferred (quar.)....--------- 
Merchants & Miners Transp. (quar.).-- 
Merck Corporation pref. (quar.)......- 
Mergenthaler Linotype (quar.)......-- 


Mesta Machine, com. (quar.) (No. 1)--. 
COMMER COBO) «on n ccs ccccecccove 
Metal & Mining Shares (quar.).....--- 
Metropolitan Paving Brick, pref. (quar.) 
Metropolitan Title & Guaranty (quar.)- 
Mexican Petroleum, com. (quar.)....-- 
CE CED, sciniitiiiecnonmanded 
a. ree 
Michigan Steel (quar.)...-....-....--- 
Michigan Steel Tube Products (quar.)--. 
Mid-Continent Petroleum, com. (gu.)--- 
Midland Steel Products, new com. (qu.) 
New first pref. (quar.) (No. 1)------ 
New second pref. (quar.) (No. 1).--- 
DEIESRIS OO. CONE) 6c hcsdscccecsves 
Milgrim (H.) & Bros., Inc., pont - ) 


Miller & Hart. Inc., pref. (quar emene * 


Miller (1.) & Sons, com (quar. i. mamas 4 
Miller Wholesale Drug (quar.).....---- 
REE Se: (ONO .ackidaecrocaseused 
Minneapolis Consol. Mfg. (quar.)..---- 
Minnesota Mining & Milling (quar.).-.- 
Mitchell (Robeit) Co., Ltd. (quar.)...- 
Mock, Judson & Voehringer Co. pf.(qu.) 
Mohawk Carpet Mills, com. (quar.)..-- 
Mohawk Investment (quar.)-.---.----- 
Montgomery Ward & Co., Tow A (qu.)- 
Mortgage Guarantee Co. (quar.)...-.-.- * 
Monarch Royalty, pref. “ Tnthiy. Dic ciple 
Preferred (monthly) .....----------- 
Monighan Mfg., class A (quar.)....--- 
Monroe Chemical, com. (quar.) --- 
SR, cntincund iin bonamnee 
Monsanto Chemical Co. (quar.)....---- 
Ses GO do wncenentdébeousancs 
Moore Corp., Ltd., common (quar.)-..-- 
Preferred A & B (quar.).------.---- 
Moreland Motor Truck, pref. (quar.) . .- 
Moreland Oll, class B (quar.)..-.--.---- 
CAS BD GOURD) so catdaviiosoceoseces 
Morris (Philip) & Co., Ltd., Inc. (quar.) 
Mortgage-Pond & Title Corp. com.(qu.) 
Motor Bankers Corp., com. (quar.)..-- 
Motor Products Corp. (quar.).....---- 
Mountain & Gulf Oll (quar.)....---.--- 
Mountain Producers (quar.)-.-.------- 
Munsingwear Corp., pref. (quar.)....-- 
Murphy (G. C.) Co., pref. (qu.)..--.-- 
Murray-Ohio Mfg. (quar.)....-------- 
Muskegon Piston Ring...-.----------- 
Myers (F. E.) & Bro. Co., com. (quar.)- 
Preferred (QUA? .). cc ccedscccccccece 
Nachman-Springfield Corp. (quar.)-.--- 
Nashua Mfg., pref. (quar.)----.---.--- 
National Battery pref. (quar.)-.-..---- 
National Biscuit, com. ($10 par) (quar.) 
National Biscuit, com. ($25 Dar) (quar.) 
Nat. Brewertes, new com. (qu.) (No. 1). 
New Preferred (quar )-.-.------------ 
National Candy, com. (quar.)...-.---- 
First and second pref. (quar.).....-- 
National Cash Credit Assn., com. (qu.)- 
Com, (3-100ths share com. stock)... 
Proferred (GUS? .) .o occa ccccsceecoce 
Peeternes (GSR 6 cvcddcvnecsscotsoe= 
Preferred (3-100ths sh. pref. stock) nine 





Nat. Cash Register, class A (quér.)..-- 4 75¢ 


National Casket, common....-....---- 
Preferred (GUS? .) << esoweodcccocccnce 
Nat. Dairy Products Corp., com. (qu.)- 
Com. (payable in com stock (quar.) 
Com. (payable in com. stock) (quar.) 
Com. (payable in com. stock) (quar.). 
Preferred A (quar.)....----.-.------ 
Nat. Depart. Stores, com. (quar.) (No. 1) 
Nat. Enameling & Stpg. (quar.).-.-.-.- 


' National Equity Co., Inc., pref. (qu.)-- 


National Fireproofing Corp. ie COR cum ve 
Proterved (QUGl.) «2 cacceoescacceces 
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Per When Books Closea Books Closed; 
Nome of Company. Cent. | Payable Days Inciustoe Name of Company. Days Inciust 6, | 
Miscellaneous (Continued). Miscellaneous (Continued) . 
National Erie Co. class A (quar.).....-| *50c.|Apr. 1|*Holders of rec. Mar. 15 Philippe (Louis) Inc., class A (quar.)-.-.- Holders of rec. Mar, 19 
National Lead, com. (quar.)...---.--- 1% |Mar. 31| Holders of rec. Mar. i4a Class A & B (special) ------------.-- Holders of rec. Apr. 18 | 
Common (extra) ........-.----- soos Mar. 31| Hoiders of rec. Mar. 14a | Pickrel Walnut (quar.)------.-------- Holders of rec. Mar. 21 
Preferred B (quar.).....-..-------- 1% |May 1}| Holders of ree. Apr. 18a | Pie Bakeries of Amer., class A (quar.).-- Holders of rec. Mar. 15 
National Licorice, pref. (quer eae 1% |Mar. 31| Holders of rec. Mar. 17 Preferred (quar.) ....-------------- Holders of rec. Mar. 15 
National Refining, pref. (quar.).------- 2 Apr. 1| Holders of rece. Mar. 14 Pierce Governor (quar.)--.------------ Holders of rec. Mar. 15 
National Rubber siocasaey, com. (qu.)| *50c.|Apr. 15)*Holders of rec. Mar. 26 Pilot Radio & Tube, class A (quar.)_-.- Holders of rec. Mar. 20 
National Screen Service (quar.)--..----- *40c.|Apr. 1|*Holders of rec. Mar. 20 Pinchin Johnson & Co., Ltd., Amer. shs. *Holders of rec. Mar. 12 
National Securities, pref. A (quar.)-..-- *75¢.\Apr. 1)*Holders of rec. Mar. 15 Pirelli Co. of Italy. Amer. shares_...... Holders of rec. Mar. 31a 
National Standard Co., com. (quar.)...| *75¢.|Apr. 1|*Holders of rec. Mar. 20 Pittsburgh Plate Glass (quar.) ----. *Holders of rec. Mar. 15 
National Stee! Car (quar.).....---.---- 50c.|Apr. 1) Holders of rec. Mar.20 | Pittsburgh, Screw & Bolt (quar.) Holders of rec. Mar. 28a 
Nat. Sugar Refining (quar.)....------- 60c.|Apr. 1) Holders of ree. Mar. 3 Pittsburgh Steel, com. (quar.)---.-- oo *Holders of rec. Mar. 25 
National Supply, pref. (quar.)--------- 1% |Mar. 31| Holders of rec. Mar. 21a | Pittsburgh Steel Foundry (quar.)-..----- *Holders of rec. Mar. 20 
National Surety (quar.).-....-------- $1.25|Apr. 1) Holders of ree. Mar. 18a | Polymet Mfg. Corp., com. (quar.)-...-- Holders of rec. Mar. 22 
National Tea, com. (quar.)..-----.--- 50c.|Apr. 1) Holders of rec. Mar. 14a Common (payable in common stock) - - fi Holders of rec. Mar. 22 
National Titie Guar. Co. (quar.).-.---- *$1.75|Apr. 1)*flolders of rec. Mar. 20 Porto Rican Amer. Tobac. cl. A (qu.).-- Holders of rec. Mar. 20a 
Neet, Inc., class A (quar.)....-----.-- 40c.|Apr. 1) Holders of rec. Mar. 19 eee eee divs.) ....-- Holders of rec. Mar. 20a 
Class B (special) ........-.-----.-.-- 40c.|Apr. 1] Holders of rec. Mar. 19 Potter & Co., com. (quar.)----.------- *Holders of rec. Mar. 26 
Nehi Corp., ist preferred (quar.)....*$|1.31%|Apr. 1\*Holders of rec. Mar. 17 Powdrell & Alexander Co. pref. (quar.)- *Holders of rec. Mar. 15 
Neisner Bros. (quar.) (No. 1).-------- 40c.|Apr. 1) Holders of rec. Mar. 15a | Prairie Oi! & Gas (quar.)...----------- Holders of rec. Feb. 28a 
Neisner Bros., Inc., com. (quar.)--.--- 40c./July 1] Holders of rec. June 14a | Prairie Pipe Line (quar.)..-.--.---.-.-- Holders of rec. Feb. 28¢ 
COMMON (QUEP.). ...cc-ccccccccecce 40c.j|Oct. 1} Holders of rec. Sept. 15a er Holders of rec. Feb. 28a 
Common (quar.)......-..---------- 40c.|Jan1°31| Holders of rec. Dec. 15a | Pratt & Lambert, {nc. (quar.).....--.- Holders of rec. Mar. 15 
Nelson (Herman) Corp. (quar.)..--..-- *50c.|Apr. 1|*Holders of rec. Mar. 20 Premier Gold Mining (quar.)........-.. Holders of rec. Mar. 12 
Nevada Consol. Copper Co. (quar.)..-- 75c.|Mar. 31| Holders of rec. Mar. 14a | Pressed Steel Car, pref. (quar.)..------ Holders of rec. Mar. ia 
New Bradford Oil (quar.).....-----..-- *12%eclApr. 15)*Holders of rec. Mar. 29 Price Bros. & Co., Ltd,, com. (quar.) -- Holders of rec. Mar. 15 
Newberry (J. J.) Co., com. (qua?.)....|27e.|Apr. 1| Holders of rec. Mar. 17 Preferred (quar.).....--.-------<-- Holders of rec. Mar. 15 
Newberry (J. J.) Realty. pref. A (qu. )..| *1% |May 1)*Holders of rec. Apr. 16 Procter & Gamble, 8% pref. (quar.)...- Holders of rec. Mar. 25¢ 
Preferred B (quar.)........---.-.-- *1% |May 1\*Holders of rec. Apr. 16 Public Utility Investment pref. (quar.) - - Holders of rec. Mar. 15 
Newcastie-Upon-Tyne Elec. Supply Pure Oil, 5% % pref. (quar.)....---.--- Holders of rec. Mar. 10 
Amer dep. rights ord. reg. sha.......- *w3%\Apr. 1 *Holders of rec. Mar. 14 6% preferred (quar.)..-.------------ Holders of rec. Mar. 10 
Newhall Bldgs. Trust (Boston), pf. (au.)| 1% |Apr. 15; Holders of rec. Apr. 1 8% preferred (quar.).-..---.------- 2 Holders of rec. Mar. 100 
New Britain Machine, com. (quar.)....- *37 4c] Mar. 31|*Holders of rec. Mar. 15 Quaker Oats, com. (quar.)-.-...-.---- *$1 
New Haven Clock, com. (quar.)-...-...- *37 KelApr. 1)*Holders of rec. Mar. 21 I eee 
New Jersey Ice Cream, pref. (quar.)....|*$2 Apr. 1)/*Holders of rec. Mar. 5 Common (payable in common stock) .|* 
Newmont Mining Corp. (quar.)......- $1 Aor. 15) Holders of rec. Mar. 31 POERITEE (GENE) < ccccscesnscccence 
Newton Steel, com. (quar.)........... .| 75¢.)Mar. 31) Holders of rec. Mar. 20a | Radio Corp. of Amer., pref. A (quar.)-- 
PREIS COURED os bk cedoowwccscccce *1% |Apr. 30)*Holders of rec. Apr. 15 Preteen B (GUN) ccc eves ccusecce 
New York Air Brake (quar.)...-...--. 90c.;May 1| Holders of rec. Apr. 2a | Rapid iestrotype, stock dividend. .._- 
New York Hamburg Corp.....--....-- .25|Apr. 29) Holders of rec. Apr. 15 Rath Packing, com. (quar.)...-----..- 
N. Y. & Hanseatic Corp.......-.--... A Holders of rec. Mar. 28 Real Silk Hosiery Mills, com. (quar.)-..- 
N. Y¥. State Holding Corp., com. (qu.).- Holders of rec. Mar. 15 rrr ere 
POORTOE (GUAT) on ceecsocucscsscce Holders of rec. Mar. 15 Reece Button Hole Machine (quar.).... 
N. Y. Title & Mtge. (quar.)..-. Hoiders of rec. Mar. 21 Reece Folding ye CT Jc ccéncod 
~— York Transit (quar.)....-.- Holders of rec. Mar 21 Regal Shoe, pref. (quar.) ...-.-.......- 
ihn adie bie ah eine sakeiniee Holders of rec. Mar. 21 Reliance Mfg. of 7 Gams. (quar. Didaeel 
wismare Share Corp. of = com. (qu. = Holders of rec. Apr. 10 Preferred (quar.).......--.-------- 
Preferred (quar.) (No. 1)....-.-...-- Holders of rec. Mar. 27 Reliance Mfg. (Ohio), com. (quar.)...- 
Niagara Wire Weaving, ona Holders of rec. Mar 15 Remington-Rand, Ine., com 
Preferred (quar.)....... 1| Holders of rec. Mar 15 First preferred (quar.)....-.. 
Nickel Holding Corp., com. (quar.)....| %60c.|Mar. 31|*Holders of rec. Mar. 1 Second preferred (quar.)...- 
Nichols Copper Co., class A (quar.)....|/*43%cjApr. 1|*Holders of rec. Mar. 20 Remington Typewriter, com. (quar. Pk 
CP © CP Dvn ccctdetouwcccccess *75¢.|;May 1|*Holders of rec. Apr. 21 First preferred (quar.).... 
Niles-Bement-Pond common (quar. ele *50c.|Mar. 31|*Holders of rec. Mar. 21 Second preferred (quar.)....-. 
Common (extra).........-........-| *25e.|Mar. 31/*Holders of rec. Mar. 21 Reo Motor Car (quar. 
Common (quar.).........--- sbtwnein *50c.|June 30|*Holders of rec. June 20 Republic Investing, pref. (qu.)-...--.-- 
Common (quar. Prbetownbeenwoespues *50¢.|Sept. 30)*Holders of rec. Sept 20 Republic Iron & Steel, pref. (quar.).... 1} Holders of rec. Mar. 120 
Common (quar.)..........-..- ae es . 31|*Holders of rec. Dec. 20 Republic Stamping & Enamel (quar.)-... 1} Holders of rec. Mar. 21 
Nipissing Mines Co. (quar.).........-- *7 “clApr. 21|*Holders of rec. Mar. 31 Reliable Stores Corp., com. (in stock). 1|*Holders of rec. Mar. 15 
Noblitt-Sparks Industries, com. (qu.).-.| *75c.j|Apr. 1|*Hoiders of rec. Mar. 20 Republic Supply (quar.).--....--.---- *Holders of rec Apr. 1 
Noblitt-Sparks Industries (in stock)... |*¢1% |Apr  1)*Holders of rec. Mar 20 DS denn abaheninnhe an sabediord *Holders of rec. July 1 
Stock dividend ..................- *e1\% |July 1/|*Holders of rec. June 20 Cg a ee eee *Holders of ree Oct 1 
Ge SS Chodwcupsopeosancwer *el 4 [Ort 1|*Holders of rec. Sept. 20 Research Investment Corp., pref. (qu.)- 1|*Holders of rec. Mar. 15 
Noma Elec. Corp. (quar.).....-......| 40c.|May 1/ Holders of rec. Apr. 15 Retail Properties, Inc . (quar.)... 1|*Holders of rec. Mar. 20 
Noranda Mines (quar.).......-......- 75¢.;Apr. 1] Holders of rec. Mar. 15 Revere Copper & Brass. class A (quar.).. 1| Holders of rec. Mar. 100 
No. Amer. Cat Corp., com. (quar.)...| 62%ec|Apr. 1] Holders of rec. Mar. 25 PYORIOS (GQUEP.) .. 5 oeccacccacuccuce 1} Holders of rec. Apr. 10a 
.. .. & - Ree $1.50;Apr. 1] Holders of rec. Mar. 25 Reynolds (R. J.) Tobacco— 
North American Creameries, cl. A (qu.).| *%35c.|Apr. 1|*Holders of rec. Mar. 17 Common and common B (quar.)....- 1] Holders of rec. Mar. 180 
North American Ot] Consol. (mthly.)...| *10¢.j;Apr. 1|*Holders of rec. Mar. 20 Rice Stix Dry Goods, com. (quar.)....- 1} Holders of rec. Apr. 15 
No. Central Texas Oll, pref. (quar.)...*|$1.625|Apr. 1|*Holders of ree. Mar. 10 Firet and second preferred (quar.).... 1| Holders of rec. Mar. 15 
Northern Disc., pref. A (mtbly)......- *166 2-3c|Apr. 1|*Holders of rec. Mar. 15 Richfield Oil, pref. (quar.).....----..- 1|*Holders of rec. Apr. 5 
Preferred A (monthly). ......-...-- *166 2-3c|May 1)*Holders of rec. Apr. 15 Richman Bros., com. (quar.).........- 1} Holders of ree. Mar. 25 
Preferred A (monthly) ............- *\662-2c|June 1)*Holders of rec. May 15 Rich's, Inc., _ GED cintignccancan 30|*Holders of rec. Mar. 15 
Preferred A (monthly)............. *166 2-3c|\July 1|*Holders of rec. June 15 ee EE GO. cccncdcusnéosescssna 1|*Holders of rec. Mar. 15 
Preferred A (monthly) ......-.....- *166 2-2c\|Aug. 1/*Holders of rec. July 15 Ritter Dental Mf, com. (quar.)......- 1| Holders of rec. Mar. 20a 
Preferred A (monthly). ............ */66 2-3e|Sept. 1|*Holders of re. Aug. 15 Rockaway Point Devel. $6 pref. or3 e 1] Holders of rec. Mar. 15 
Preferred A (monthly)............- #166 2-3c\Oct. 1|*Holders of rec. Sept. 15 Ross Gear & Tool, com. (quar.)..._-.-- 1|*Holders of rec. Mar. 
Preferred A (monthly) ............. #166 2-3c| Nov. 1|)*Holders of rec. Oct. 15 Royal Baking Powder, com. (quar.)..-- 1| Holders of rec. Mar 10a 
Preferred A (monthly) ......-.....- */66 2-3¢ . 1)*Holders of ree. Nov. 15 PUI CES 5 bs betmeshocdéuene 1| Holders of rec. Mar. 10a 
Northern Paper Milis, com. (quar.) .| *50c.|Mar. 31|*Holders of rec. Mar. 27 Safety Car Heat. & Lighting (quar.)..-.- 1|*Holders of rec. Mar. 14 
Northwest Bancorporation (quar .) . _| *45¢.\Apr. 1)*Holders of rec. Mar. 20 Safeway Stores, com. (quar.)........-.- 1| Holders of rec. Mar, 124 
Novadel-Agene Corp., com, (quar.)....| *650c.;Apr. 1)*Holders of rec. Mar. 20 6% preferred (quar.).......-.-...-- 1| Holders of rec. Mar. 124 
Pe COD in cu rccnccccccsnse *1% |Apr. 1|*Holders of rec. Mar. 20 7% preferred (quar.).......-....--- 1} Holders of rece. Mar. 12a 
Occidental Petroleum................- *3c |Mar. 31|*Holders of rec. Mar. 20 St. Joseph Lead Co. (quar.)_......-..-.- 20] June 10 to June 20 
Ocean Spray Press, A....... FECTS *50¢ |Apr. 15|*Holders of rec. Apr. 1 Extra 20} June 10 to June 20 
DtMEbidatdubmdcewsnscn oss *3% \|Apr. 15|*Hoiders of rec. Apr. 1 Quarterly 20} Sept.10 to Sept.21 
Ogglesby Paper pref. (quar.).........-- *$1.50|/May 1/*Holders of rec. Aor. 4 Extra .20] Sept.10 to Sept.21 
Preferred (quar.)........ hietainbe -|°S1 50\)Aug. 1|*Holders of rec. a = Quarterly . 20} Dec. 10 to : oe 
i. 4 > SSS epeapigets *$1.60|Nov. ||*Holders of rec. 20 Extra - to 
Ogilvie Flour Millis, com. (quar.) .....-- Apr. 1| Holders of rec. Mar. 20 St. Lawrence Paper Mills, pref. (quar.)- . 15} Holders of ree. Mar. 28 
@hio Brass, common B (quar.)_-...-._- $1.25)Apr. 15| Holders of rec. Mar. 31 St. Louis Nat. Stock Yards, pref. (qu.).- . 1i|*Holders of rec. Mar. 22 
Preferred EG 2 46 KAR ER abe ectacowe 1% |Apr. 15) Holders of rec. Mar. 31 St L. Rocky Mt. & Pac.Co. com .(qu.).- . 31) Holders of rec. Mar. 15a 
Ohio Seamless Tube, pref. (quar.)......]| 1% |Apr. 1] Holders of rec. Mar. 14 Preferred (quar.).....-......--..-- . 31) Holders of ree. Mar. 15a 
Oliver Farm Equipment, prior pfd.A (qu)} $1.50)/Apr. 1) Holders of rec. Mar. 10a | St. Maurice Valley Corp., pref. (quar.) - 1} Holders of rec. Mar. 14 
Conv. partic. stock (quar.)........- 75¢c.\Apr. 1) Holders of rec. Mar. 10a | St. Regis Paper Co., com. (quar.)_...-- 1|*Holders of rec. Mar. 15 
Oliver United Filters, class 5 (quar.)...| *50c./Apr. 1|/*Holders of rec. Mar. 20 i.) i. ) Raa 1|*Holders of rec. Mar. 15 
Omnibus Corp., pref (quar.).......--- 2 Api. | Holders of rec. Mar. 14a | Sally Frocks, Inc., com. (quar.).....-- 1| Holders of ree. Mar. 22 
Ontario Mfg., com. (quar.)........--- *75¢.|Apr. 1)*Holders of rec. Mar 20 | Salt Creek Consol Oil (quar.)....--..-- 1|*Holders of rec. Mar. 15 
be OB eee *1% |Apr. 1|*Holders of ree. Mar. 20 | Sangamo Electrie Co., com. (quar.)...- 1) Holders of ree. Mar. 10 
Orpheum Circuit, pref. (quar.).......- 2 Apr. 1} Holders of rec. Mar. 19a Preferred (quar.)............... aiid 1| Holders of rec. Mar. 10 
@tis Elevator, new com. (quar.).....-- 62\c.|Apr. 15} Holders of rec. Mar. 31a | Sarnia Bridge, class A (quar.).....-..-.- 1)*Holders of rec. Mar. 15 
Preferred (quar. | ee re ee 1% |Apr. 15| Holders of rec. Mar. 31a Jee Oe CORO EDs os oe cenccsacacecd 1}*Holders of ree. Mar. 15 
Otis Steel, com. (quar.)..............- 62\%clApr. 1} Holders of rec. Mar.19 | Savage Arms, pref. (quar.)..........-- 15|*Holders of rec. May 1 
fe ME Ap ictusiuvatideseeee« 1% |Apr. 1] Holders of rec. Mar. 19 Schlage Lock, com. (quar.).....-....- . $1|*Holders of rec. Mar. 15 
Owens INtmots Glass. pref. (quar )_._...| 1% ‘Apr. 1] Holders of rec. Mar.16 | Schietter & Zander. pref. (quar.) — _- - 15|*H.icters of rec. Apr 
Pacific Indemnity, new $10 par stk. (qu. )} *35¢.,Apr. 1)*Holders of rec. Mar. 15 Schoeneman (J.) Inc., 1st pret. (quar.) .- 1| Holders of rec. Mar. 15 
Pacific Mutual Co, (quar.)......-...-.- *50c.|Apr. 1{/*Holders of ree. Mar. 20 | Schulte Retail Stores, pref. (quar.)....- 1| Holders of ree. Mar. 126 
Packard Electric Co., com. (quar.)_...- 65c./Apr. 15| Holders of rec. Mar. 31 Schulze Baking, conv. pref. (quar.)....- 1| Holders of rec. Mar. 10 
Page-Hershey Tubes, com (qu.)..-....| $1 25|Apr. 1| Holders of rec. Mar. 20 Pistetted (GUD. « « Loesnccccsscccd . 1] Holders of rec. Mar. 10 
Pet NON s 5 obs Lins wisn moncidn< 1% |Apr. 1] Holders of rec. Mar. 20 | Scott Paper, com. (quar.).......-.-.-- . 31| Holders of rec. Mar. 17a 
Paragon Refining, ciass A (quar.)..._.- 75¢.|Apr. 1) Mar. 22 to Apr. 1 ee oe eee . 1)*Holders of rec. Mar. 17 
Paramount Cab Mfg. (qu.) (pay. instk.)| ¢2 Apr. 1| Holders of rec. Mar. 24 | Scullin Steel, pret. (quar.)........--.-- 15| Hoiders of rec. Mar. 31 
Paramount Famous Lasky Corp— board Dairy Credit, com. (quar.).-- 1|*Holders of ree. Mar. 20 
one tctgd oy okt Pn ee $1 |Mar. 29| Holders of rec. Mar. 7a Preferred (quar.)...--------------- 1|*Holders of ree. Mar. 20 
ae Davis & Co. (quar.)..........- *25c.|Mar. 31/*Holders of rec. Mar. 20 | Seaboard Utitities Shares Corp., Dei.(qu.) 1| Holders of rec. Mar. 10 
oe PEER ERS Serie ene eee *10c.|Mar. 31|*Holders of rec. Mar. 20 Sears, Roebuck & Co., stock div. (qu.).- 1| Holders of rec. Apr. 14a 
Park & ra titer: Bly GUE Dc tiewnidune 75c |Apr. 14| Holders of rec. Mar. 290 | Second Intern. Sec. Corp. com. A (qu.).- 1} Holders of ree. Mar. 15 
Stock dividend. __. 1 Apr. 14] Holders of ree. Mar. 2% First and second pref (quar.)--.-...- 1} Holders of rec. Mar. 15 
Parmelee Transportation com. “(mthly. ).] 12%eclApr. 10) Holders of rec. Mar. 26a | Second National Investors, pref. (quar.) 1} Holders of rec. Mar. 10¢ 
ban Ae ee ee *$1.50)Apr. 1|*Holders of rec. Mar. 31 Selected Industries, Inc., prior stk. (qu.) 1] Holders of rec. Mar. 14a 
Passwall Corp., pref. (quar.) (No. 1)...| *75e./Apr. 1|*Holders of rec. Mar. 20 Allot certificates, Ist and 2nd pref_.*$ 1)*Holders of rec. Mar. 14 
Pender (D.) Groetery Co., class B (qu.)..| 25¢.;Apr. 1) Holders of rec. Mar. 15 Service Stations, class A & B (quar.)_-_.- . | Holders of rec. Mar. 15¢e 
CAD BF TONED 5 ou vce ccnncdcctnusce 25¢e.\|Apr. 1] Holders of rec. Mar.15 | Shaffer Oli & Refg., pref. (quar.)......- . 25) Holders of rec. Mar. 31 
Penick & Ford, pref. (quar.).........- 1% |Apr. 1] Holders of rec. Mar. 14a | Shaffer Stores (No. 1)_.--------- es - 4|*Hotders of rec. Mar. 22 
Penmans, Ltd., com. (quar.)......-..- $1 {May 15) Holders of rec. May 5 Shattuck (Frank G.) Co. (qu.)- p . 10) Holders of rec. Mar. 20a 
Preferred (quar.).......-.- -| 1% {May 1) Holders of rec. Apr. 22 | Shawmut Association (quar.)----- in . _1|*Holders of rec. Mar. 20 
Penney (J. C.) Co., com. (quar 75¢.|Mar. 31| Holders of rec. Mar. 20a | Sheaffer (W.S.) Pens, com. (quar.)-.--- . 15|*Holders of rec. Aug. 25 
ferred (quar.)...-.....---- --| 1% |Mar. 31} Holders of rec. Mar. 20a | Sheffield Steel, com. (quar.)-..---.- . 1| Holders of rec. Mar. 8 
Penn-Federal Corp.. pref. (quar.)......| *1% |Apr. 1/*Holders of rec. Mar. 20 Common (payable in common stock) - 1} Holders of rec. Mar. 8 
Pennsylvania Salt Mfg. (quar.)....--- *$1.25|Apr. 15/*Holders of rec. Mar. 31 POE CONE FP oe ono cc cescceen 1} Holders of rec. Mar. 21 
Peoples Drug Stores. com (quar.).....| *25c.j;Apr. 1|*Holders of ree. Mar. & | Shell Union ot Corp., com. (quar.)-..- Holders of rec. Mar. 620 
Pepperell Manufacturing (quar.)...-..- 2 jApr. 1) Holders of reo. Mar. 19 Preferred (quar.)-.......-...--.---- Holders of rec. Mar. 10¢ 
Perfect Circle, com. (quar.)..........- *50c.;Apr. 1/*Holders of rec. Mar. 20 | Sherwin-Wms. Co. of Canada, com.(qu.) Holders of rec. Mar. 15 
Perfection Stove (monthly) -..........- *37 4c] Mar. 31|*Holders of rec. Mar. 20 REE OEE AS: Holders of rec. Mar. 15 
Permutit Co., com. (quar.)..........- *$1 Apr. 1)*Holders of rec. Mar. 20 a. 2. > aurea Holders of rec. Mar. 15 
Common (extra) ...........-.-..-.- *$1 Apr. 1\*Holders of rec. Mar. 20 | Sieloff Packing, com. (quar.)......---- 1| Holders of rec. Mar. 20 
Pet Milk, com. (quaf.)..........-...- 37c.|Apr. 1) Holders of rec. Mar. lia CREE TINE a cbc bccn wctcccen 60c. - .1| Holders of rec. Mar. 20 
Peeteered  (Guar.). ..22466.20---c00- 1% |Apr. 1) Holders of rec. Mar.11 | Signal Oll & Gas, class A & B (quar.)_...|*43<c|Apr. 10)*Holders of rec. Feb. 28 
Phelps Dodge Corp. (quar.)..........- 75¢.|Apr. 1) Holders of rec. Mar. 6a | Signode Bteel Strapping, com. (quar.)_-] *20c.|Apr. 15}*Holders of rec. Mar. 30 
Phila. Dairy Prod. prior pfd. (quar.)..*/$1 .625| Apr. 1\*Holders of rec. Mar. 20 Common (payable in common stock) _/*/1 Apr. 15'*Holders of rec. Mar. 30 
hillips Petroleum (quar.)............- 50c.'Apr. 11 Holders of rec. Mar. i4e | Preferred (quar.)...........-..-.-- *62 4c Apr. 15:*Holders of rec. Mar. 30 
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Name of Company. 


When Books Closed 
. |Payabdie. Days Inclusive. 


Name of Company. 


oil 
E 
: 





Miscetianeous ( 
Silent Automatic Corp., pref..........- 
Silver King Coalition Mines (quar.).... 
Sinclair Consol. Oti., com. (qQuar.)....- 
ee Mee (QUAP.) . - ccc ccccccccecnce 


OO RR Re RRR eee 


Sloss-Sheffield Steel & Iron, pref. (qu.) dou 

Smith (L. C.) & Corona Typewriter 
Common _ Fuacdondstdccocus out 
SOD COED 4 picuntinbnabecocns 

Southern Acid & & Sulphur GO Pcccncad 


Southern Dairies, class A (quar.).....-- 37 


Southern Ice, pref. A (quar.)_.......-- 

Southland Royalty (quar.).. 

South Penn Oil (quar.)...-.-. 
Extra 


Southwestern Dairy Prod. pref. (quar.)_ 
South West Pa. Pipe Lines (quar.) .....- 
Spalding (A. G.) & Bros. com. (qu.)_.-- 
Spang, Chalfant & Co., pref. (quar.)_-- 
Sparks, Withington & Co., com. (qu. oan 





Standard Corporations (quar.) (No. i)- > 
Standard Dredging, pref. (quar.)....... 





ar.) 
Standard Steel Constr., Ltd. m. A (qu.)- 
s 


Standard Steel Spring "(quar 
Standard Textile, pref. A. 


Sees 


Common (qu 
Stock Exeh. Seeur., Ine., A (qu.)(No. 1) - 


Stone (H. O.) & Ce. eom. (in com. stk.) - 
Stone & Webster, Inc. (quar.).....---- 
Storkline Furniture, com. (quar.)....--. 
Strauss (Nathan) Ine__._......----.--- 
Straus (S. w. eo. of Del. > s--- 

Strawbridge & Clothier, pref. (quar.)--- 
Stroock (S.) & Co., Ine. nl aie ig asiertedl 
Stuart (D. A.) & Co., Ltd., com. A (qu.) 
Studebaker Mall Order , class A (quar.).. 


Submarine 
Sullivan Machinery (quar.)......---.. 
Super-Maid Corp. (stock dividend) ..-..- 
Supertest Petruieum, eom. & ord. (qu.)- 
/. _. §) "| eee 


ly 
I a i 
Texas Corporation (quar.)_.........-- 
— edgy 0 RC EEE 
tcher Mfg. common (quar.).......- 
ees (J. R.) Co. (monthly) -....-.- 
Thompson Produets,new no par com .(qu) 
Thompson's Spa, _y™ $6 pref. (quar.).- 
Thom pson-Starre » Inc., pref. (qu.) 
Timken- Detroit peo com. (quar.)....- 
Tide Water Assoc. Oli, pref. (quar.) ...-. 
Tide Water Associated Oi), semi-annual - 
Tide Water Oil, eom. (quar.)......-...- 
Time-O-Stat Control, class A (quar.).-- 
a jc Standard Mining (quar.)......--. 


Ce eee ee err re re 


qa 

Tri-Continental Corp.. pref. (quar.)...- 
Trico Products (quar. ). etcoesbonbenonce 
Tri-National Trading Corp., pref. (qu.)- 
Tri-Utilities Corp., com. (qu.) (No. 1)-.- 

Common (payable in common stock). 

$3 preferred (quar.)..............-- 
Trumbull-Cliffs Furnace, pref. (quar.)- 
Truscon Steel, com. (quar.).....-...-- 
Twenty Wacker Drive Corp., pref. (qu.) 
Twin Tape Corp., com. (quar.) (No. 1)--. 
Underwood Elliott Fisher Co., com. (qu.) 


Union Carbide & Carbon (quar.)....... 
Union Guar. & Mtge. com. (quar.)_.... 
Union Metal Mfg. (quar.)..........-- 
Ge. bad dae do wkdic bctbocunewil 
Union Mortgage common (quar.)_...-- *$2 
Preferred (quar.)......-.. Sidanensul 
Union Storage Co. (quar.)...........-- 
a a ee 


Quarterly 
Union Twist Drill, com. (quar.)....-..- 
Preferred (q uar.) irk wantimikine ined wmare a 
Unit Corporation, pref. (quar.)....-.... 
United Aircraft & Transport. pref. (qu.) 
United Bond & Share Corp., pref. (qu.)-. 
= Carbon, com. (quar.)......-..- 


eo DS Eee eee 
United Fuel Investments, —. pf. (qu.) 
United Linen Supply, pref. A (quar. )--=|%8 

Pees B GD cc dw wsedéscxcebsco 
United Paper Box, class A (quar.)_.-..-.-. 
United Porto Rican Sugar pref. (qu.)-.-.- 
United Securities Ltd., pref. (quar.)..-- 


e 15|*Holders o 
. 31) Holders o 





. oes eis «me 
. 
w 








4 29] *Holders of rec. Mar. 


15|*Holders of rec. May 
. 15|*Holders of rec. Aug. 
. 15|*Holders of rec. Nov. 
. 31|*Holders of ree. Mar. 
. 31|*Holders of rec. Mar. 








. 31|*Holders of rec. Mar. 
. 31|*Holders of rec. Mar. 
'50e.|Mar. 31|*Holders of rec. Mar. 
. 31|*Holders of rec. Mar. 20 
Holders of 2 


1\*Holders of 
1|*Holders = 


f 
*Holders of 
*Holders of 


- 15} Holders of rec. Apr. 


. 31|*Holders of rec. Mar. 20 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 

*Holders of rec. Mar. 


*Holders of rec. Feb. 









Holders of rec. Mar 
Holders of rec. Mar. 
Holders of rec. Mar 
Holders of rec. Mar. 
Holdere of rec. Mar. 
Holders of rec. Mar. 
Holders of tec. Mar. 
Holders of rec. July 
Holders of rec. Mar. 


1| Holders of rec. Mar. 
1} Holders of rec. Mar. 
1| Holders of rec. Apr. 
15|*Holders of rec. June 


. 15|* Holders of rec. Sept. 
. 15|*Holders of rec. Dec. 


1|*Holders of rec. Mar. 
1| Holders of rec. Mar 
8| Holders of rec. Mar 
1\*Holders of rec. Mar. 


1|*Holders of rec. Mar. 
1| Holders of rec. Mar. 
1} Holders of rec. Mar. 
1}*Holders of rec. Mar. 
1|*Holders of rec. Mar. 


1} Holders of rec. Mar. 


- 1| Holders of rec. Mar. 
. 31} Holders of rec. Mar. 


1} Holders of rec. Mar. 
1}*Holders of ree. June 


1| Holders of rec. Mar. 


ree 
rec 
rec ° 
rec. June 
rec 
rec 
rec 


*Holders of rec. Mar. 
*Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
1|*Holders of rec. Mar. 
- 1| Holders of rec. Mar. 1 
- 15| Holders of rec. Apr. 
- _1| Holders of rec. Mar. 
. 31] Holders of rec. Mar. 


Holders of rec. Mar. 
Holders of rec. Mar. 
° Holders of rec. Mar. 
. 31 *Holders of rec. Mar. 

1; Holders of rec. Mar. 
1| Holders of rec. Mar. 
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) 
on 


Miscellaneous (Continued). 
United Piece Dye Works, com. (quar.)__ 
TS eet ye 


ComntaGt Odi dd dss ckctccone 
Preferred (quar.)..........-....... 
Preferred (quar.)................. o. 
Preferred (quar.)............. cpentmenits 

ferred (Quar.).................. 


eee meme wm mm ew ewe eee 


nited Thrift Pian 
United Verde Extension Mining (quar.). 


o 8. “coi ot pref. (quar.) ... 
* 


. 8. Casualty (quar 


eee eee eee eeoen 


U. 8. Finishing, com. (quar.)_......... 
Common (payable in common stock). 
PRONE LOGUE.) datwdscsic ccucdace 

U. 8. Foil, com. A. & B. (quar.)....... 
Preferred CER )cedceme snccasencce 

U. 8. & Foreign Secur. ist pfd. (quar.) _. 

U.8. Gypsum, com. (quar.)......-..-.- 

) 





U. q ou 
U.8. Printing & Lithographing (quar. om 
U. 8. Radiator common (quar.)........ 

TEE CRE Sincbadeassannencce 
United States Steel Corp. com, (quar.) -- 


-) 
Universal Leaf Tobacco com. (quar.)..- 
Preferred (quar.)...............-.- 
Universal Pletures, Inc., pref (quar.)_. 


Utah Copper Co. (quar.)..........-..- 
Utilities & Hydro Rails Shares (No. 1).. 


Vanadium Alloys Steel (quar.)........ * 


Van de Kamps Holland Dutch Bakers— 
CORISIOE (GUO D3. cccusewecednacecne 
Common (extra) ......--..----<---- 

Van SickienCorp., ciass A (quar.)...... 

Vapor Car Heating, pref. (quar.).....- 


Viau Biscuit Corp., pref. (quar.)....--.. 
Vickers, Ltd., Amer. dep. rcts. ord. shs.. 


Vicheck Tool, com. (Guar.)...........- 
Preferred (quar.)..........- nanaaes 
Wee DEEN: TE Jcccnccenccanetancds 


Vortex Cup Co. common (quar.)....-.. 

Ce CUE Sv wddndssvisccccoccase 
Vulcan Detinning com. & com. A...... 

Preferred and pref. A (quar.)........ 
Wagner Electric pref. (quar.).........- 
Waitt & Bond, class B (quar.)........ 
Waldorf System, Inc., com. (quar.).... 


Walker Mining Co. (No. 1)...-.-..---- 
Waltham Watch, pref. pal Jeacsaacs 
Prior preferred (quar.)-........-.---- 
Walworth Co., pref. (quar.)....-.-.... 
Ward Baking Corp.. pref. (quar.)....-.-. 
Warner Co., com. (quar.)............ 
First and second pref. (quar.)........ 
Warner-Quinian Co., com. (quar.)....-. 
Warren Bros. common (quar.)......... 
First preferred (quar.).........-.--- 
Second preferred (quar.)......-..... 
Warren Foundry & Pipe Corp...-....-.- 
Waukesha Motor common (quar.).....- 
Webster-Eisenlohr Co., pref. (qu.) ..-- 
Weinberger Drug Stores, new com -.-.--.-. 
New common (payable in com. stock) - 
Wellman Engineering, pref. (quar.)---- 
Wellman-Seaver-Morgan, pref. (qu.) ..- 
Wesson Oil & Snowdrift, com. (quar.).-. 
West Coast Oil (quar.).......-.------- 
West Point Mfg. (quar.)............-.- 
Western Breweries (quar.)....-.--.--- 
Western Electric, common (quar.)...-.- 
Western Grocers, Ltd., pref (quar.).... 
Weatern Reserve Invest., pr. pref. (qu.) - 
Western Tablet & Stationery, com. (qu.) 
Preterrved (GGGF .). - ccnscvccccescece 
Westinghouse Air Brake (quar.).....-- 
Westinghouse Elec. & Mfg.— 

Common and preferred (quar.)-..--.-- 
Westmoreiand, Ine... c<cc-cccccccccce 
Weston Electric Instrument (quar.)...- 

Clas A (QU00.) .cosedcccsscoocoances 
Westvaco Chiorine Prod., pref. (qu.)..- 
Wheatsworth, Inc., com. (quar.)-...... 
Wheeling ~teel oe pref. A (quar.)_.. 

Preferred B (quar 
Whitaker yan Fy common GET Jescoen 


c ; ) 
White Motor Securities, pref. (quar.)---. 
White Rock Mineral Springs, com. (qu.) 
EE EE am 


Whitman (Wm.) Co., * ata (quar.) cima 
Wiebolt Stores (quar.)...-..---------- 
Wiilcox-Rich Corp., ad A (quar.)..---. 

Class B (QUSP.) ccc ccewccacccccccce 
Will & Baumer Candle, com. (quar.) -.. 

Comnsen (6xtra) << c-cccccccccecece 

Preferred ( quar.) .....----..-------- 
Williams (R. C.) & Co. (quar.)....-.--- 
Willys-Overland Co., pref. (quar.).....- 
Wilson & Co. pref (acct. accum. divs.) . 
Wilson (Percy) & Co. (No. 1).--------- 


| Winn & Lovett Grocery Co., c}. A (qu.)- 


DURE (GEE 6.n'cied cocndenuscoce 
Wie Hosiery (quar.)........------ 


ee ee 
del 


wonoen na 4% 
KKKK KK 
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Holders of rec. 
Holders of rec. 


1|*Holders o 


aw 
— 
* 
x 
° 
3 
~) 
- = 


1|*Holders o 
1|*Holders o 
1|*Holders o 
*Holders o' 


*Holders of rec. 


: 
i 
42342 9249332823323: 


*Holders of rec. 


1 
1)*Holders of rec 
1 
1]*Holders of rec. 


* 19] Holders of rec. 
19] Holders of rec. 


1} Holders of rec. 


Holders of rec. 


. 29)*Holders of rec, 
1 
1 
1 


Holders of rec. 


Apr 
.|Apr. 25|*Holders of rec. 


1|*Holders of rec. 
1) *Holders of rec. 


.|Mard31|*Holders of rec. 
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Per When Books Closea 
Name of Company Cent. | Payable Days Inclustee. 
Miscellaneous (Concluded). 
Wisconsin Baneshares.......--..------ *5¢.|Mar. 31|*Holders of rec. Mar. 25 
Wiser Oil ( ptm opebntenoes *25¢e.|Apr. 1|*Holders of ree. Mar. 11 
Wolverine Tube (quar.)......--.------ *30c.|Apr. 1|*Hoiders of rec. Mar. 15 
it shakes bi pahebeenaeadves *15¢e.\Apr. 1| Holders of rec. Mar. 15 
Wood (A Alan) Steel pref. (quar.).....--- *1% |Apr. 1|*Holders of rec. Mar. 12 
Wood ad Products, class A (qu.).| 60c.|Apr. 1) H of rec. Mar. 18 
Class B tout as deihchide deen toiidethshincsnin gue 25¢.|Apr. 1| Holders of rec. Mar. 18 
Woodruff & Edwards, Inc., cl. A (qu.J_| *50¢.;|Apr. 1)*Holders of rec. Mar. 20 
Woods Manufacturing, pref. (quar.)....| 1% |Apr. 1) Holders of rec. Mar. 15 
Worthington Pump & Mach., pf. A(qu)} 1% |Apr. 1) Holders of rec. Mar .10a 
Preferred A rg accum. divs.)...| 41% |Apr. 1) Holders of rec. Mar. 10a 
Preferred B (quar.)...-....--------- 1% |Apr. 1| Holders of rec. Mar. 10a 
Preferred B (accrued accum. divs.)...| 41% |Apr. 1| Holders of rec. Mar. 10a 
Wrigley (Wm.) Jr., Co. (monthly) -.-.-.-- 25¢.\|Apr. 1} Holders of rec. Mar. 20a 
Ptr arteaiateees janaedl 25c.|May 1)| Holders of rec. Apr. 194 
Yale & Towne Mfg. (quar.).....------ 3 Apr. 1| Holders of rec. Mar. 10a 
Yosemite Holding Corp., pref. (quar.)..| 87%4c|Apr. 1| Holders of rec. Mar. 15 
Young (L. A.) Spring & Wire, com. (qu.)| | 75c.|Apr. 1| Holders of rec. Mar. 134 
Youngstown Sheet & Tube, com. (qu.).| $1.25|Apr. 1) Holders of rec. Mar. 144 
PENNE (QURE,) oo cnanosescesoones 1% pr. 1| Holders of rec. Mar. 14 
Zoller (William) > ce. pref. (quar.)_.... *1% |Mar. 31'*Holders of ree. Mar. 20 





*From unofficial sources. t The New York Stock Exchange has ruled that stock 

not be quoted ex-dividend on this date and not until further notice. { The 

New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. 
b Payable in cash or one-fortieth share class A stock. 
4 Correction. ¢ Payable in stock. 


J Payable in common stock. g Payable in scrip. 
Gividends. / Payable in preferred stock. 

4 Knott Corp. dividend payable either in cash or one-fiftieth share stock. 
holders must notify company by March 31 If they desire stock. 


m General Gas & Electric common A & B dividend will be applied to the purchase 
of common A stock at rate of $25 per share unless written notice of their desire to 
take cash is given by stockholders prior to March 22. 


= National Bank dividend ratified by stockholders at meeting on 


h On account of accumulated 


Stock- 


o New York Stock Exchange rules Columbia Gas & Elec. common stock be not 
quoted ex the stock dividend until April 1. 


?P Holders of General Water Works & Electric, common A dividend have right to 
apply this dividend to the purchase of class A stock at $24 per share. Notice of this 
intention must be received not later than March 22. 


¢ British American Tobacco dividend is 10 pence. All transfers received in London 
en or before March 3 wili be in time for payment of dividend to transferee. 


rf Canada Iron Foundries preferred and common dividend subject to confirmation 
By general meeting on April 17. 

# Untted Founders Corp. dividend is one-seventieth share common sto“k. 

t Payments on 24 pref. stock of U. 8. Pipe & Fdy. Co. subject to discontinuance 
in the event of the redemption of that stock before all dividends are paid. 

@ Unton Natura) Gas of Canada dividend payable either 40c. cash or 2% stock. 

@ Less deduction for expenses of depositary 

aa Comme mesptal Investment Trust conv. pref. dividend payable in com. stock 
at rate of 1-42nd share common unless company is notified on or before March 17 
of shareholders’ desire to take cash—$1.50 per share. 

bd Unless advised on or before close of Pusiness March 18 by stockholder of his 
Gesire to take cash Peoples Light & Power dividend will be paid in class A com. 
stock at rate of 1-50th share for each share held 

ce Utilities Power & Light com. and class A dividends will be paid 1-40th share 
com. stock unless stockholders request cash—25c. a share. Class A dividend will 
be paid 1-40th share class A stock unless stockholders request cash—50c. a share. 

dd American Cities Power & Light class A div. is payable in class B stock unless 
written notice is received on or before Apr. 15 of stockholder’s desire to take cash, 

ee A dividend at rate of $4 per share per annum from Mar. 1 1930 to date upon 
which plan shall be consummated is payable 14 days after date of consummation 
of plan to holders of record Apr. 2. 

ff Safeway Stores com. dividend payable in cash or 1{% in common stock at 
stockholders’ option. Dividerd will be paid in cash unless notice of election to 
take stock is received prior to close of business March 22. 

gg Shenandoah Corp. div. is 1-32d share common stock or at option of stock- 
holder on written notice on or before Apr. 15, 75c. cash. 


hh Unless notified to the contrary Pacific Public Service dividend will be paid in 
class A stock. 


(4 Preferred stockholders of Corporation Securities Co. who desire cash must 
give written notice to that effect not later than April 10. 








— 


The New York ‘Times’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Mar. 21: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, MARCH 28 1930. 
NATIONAL AND STATE BANKS—Averaége Figures 





























OtherCash| Res., Dep.,| Dep. Other 
Including|N. Y. and|\Banks and Gross 
Loans. Gold. |Bk.Notes.| Elsewhere.|Trust Cos.| Depostts 

Manhatian— $ $s < $s $ 
Bank of U.8- - --|213,622,000| 17,600 3,843,000/33,103, 000) 3, ori, 0060 | 211,194,000 
Bryant Park Bk.| 2,686,600 ——- SEB.200 _. .cacces 2,180,150 
Grace National. 22'831,957| 4.000 75, 693) 1,835, a 2,171,454) 20,195,195 
Port Morris_---- 3,479,100) 22,700 96,700) 148,200). «sse0% 2,852,300 
Publile National _|147,344,000, 33,000/1,715, 000| 8,969, = .279,000 | 157,518,000 

Brooklyn— 
Brooklyn Nat'l_.| 8,121,500) 9,500 52,700 471,100 381,300, 5,157,400 
Peoples Nat’l_--| 7,400,000; 5,000) 100, 000) 506 ,000| 126, 000, 7,300,000 

TRUST COMPANIES—Average Figures 
Res've Dep.,|Depos .Other 
Loans. Cash N.Y. and | Banks and Gross 
Elsewhere. | Trust Cos. | Deposts. 

M anhattan— $ s & $ 
ASTER. ccnnceane 50,730,200} 9,588,700 829,700 21,600) 49,651,400 
Bank of Europe & Tr.| 15,838,570 98,268 Tear  wdow's 15,178,526 
Bronx County - 26,260,03 537,007} 1,850,121) #£....-. 24,122,677 
Chelsea Exchange Bk 22,796,000} 1,304,000] 1,696,000; --.---- 20,771,000 
BD kp pcadcesesa 85,673,400) *5,164,500 ,440,900| 4,674,000| 86,333,600 
Federation. ._....-.- 17,774,950 105,662} 1,335,042 125,915) 17,612,870 
Fulton -_- .-.-----| 18,762,000] *2,080, . wae ys 16,051,900 
Manufacturers _.--- 360,169,000} 2,928,000) 47,590,000} 2,516,000/335,561,000 
United States... --- 65,725,658| 3,433,334] 9,176,480) ------ 49,940,983 

Brooklyn— 
a | eee 118,778,000} 2,020,000} 22,034,700; ------ 119,430,000 
Kings County ....--! 27,968,890) 1,932,201; 1,917,818)  -.---- 25,211,736 

Bayonne, N. J.— 
Mechanies._.. ....-' 8.652,190 217,370 762,299 335,392' 8,652,821 




















* Includes amount with Federal Reserve Bank as follows: Empire, $3,370,900: 
Fulton, $1,974,500. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 














Mar. 26 Changes from Mar.17 Mar. i2 
1930. Prevtous Week. 19320. 1930. 
Ppa 3° $ 3 
ee akin 97,475,000 Unchanged 97,475,000} 97,975,000 
Surplus and profits - gpk disk 102,461,000, Unchanged 102,461,000) 105,487,000 
Loans, disc’ta & invest’te. | 1,117,112 aon! + 16,916,000/1,100, 196,000] 1,090,972,000 
Individual deposits -. -- - 669, +6,537,000| 662,556,000 .534,000 
Due to banks_....-..--- 146, 198. ‘000! +3,413,000} 142,783,000} 136,905,000 
Time deposits... .....-.- 277,494 ,000} +9,106,000} 268,388,000] 267,930,000 
United States deposite - - - 19,172,000. +3,399,000 15,773,000 802,000 
Exchanges for Cl’g House! 27,934,000. 1,698,000 2% 632,000 29,934,000 
Due from other banks. -. 80,255,000, + 1,658,000 78,597,000 74,928,000 
Res've in legal deposit’s - . 83,463,000, + 1,263,000; 82,200,000 1,929,000 
Cash in bank _....-..-- 7,189,000. + 283,000 .906, 7,205,000 
Res've excess in F R Bk 1,371,000 —19,000 1,390,000 1,042,000 











Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
repert. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY. MAR. 29 1930. 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Mar. 22, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 





legal depositaries’’ and ‘‘Cash in vaults.” 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
































*Surplus and| Net Demand Time 
Clearing House Undivided Depostis Depostts 
Members. *Captial. Profits. Average. Average. 
FJ $ s $ 

Bank of N. Y. & Tr. Co. 6,000,000 14,297,300 64,989,000 10,435,000 
Bk. of Manhattan Tr. Co. 22,250,000 43,209, 600) 187,563,000 41,772,000 
Bank of Amer. Nat. Ass’n 35,775,300 38,653,000} 164,580,000 59,759,000 
National City Bank ____- 110,000,000 129,650,200 a1003077,000) 226,856,000 
Chem. Bk. & Trust Co... 15,000,000} 22,017,700} 206,525,000 19,072,000 
Guaranty Trust 2, rr 90,000,000) 202,636,000) b797,301,000| 122,370,000 
Chat.Ph Nat Bk &Tr.Co. 16,200,000 19,466,100} 155,295,000 41,496,000 
Cent. Han. Bk. & Tr. Co- 21,000,000 84,117,700) 349,523,000 44,547,000 
Corn Exch Bk. Trust Co. 12,100,000 22,604,000} 174,712,000 33,649,000 
First National Bank..... 10,000,000} 103,359,800) 245,303,000 11,597,000 
Irving Trust Co.__.____- 50,000,000} 83,741,000} 366,013,000 51,410,000 
Continental Bk. & Tr. Co. 6,000,000 11,280,300 8,887,000 13,000 
Chase National Bank.---} 105,000,000} 136,365,100] c745,624,000 82,966,000 
Fifth Avenue Bank tarde 500,000 3,627,700 24,105,000 1,492,000 
Equitable Trust Co__.__- 50,000,000 63,611,000) d483,094,000 69,551,000 
Bankers Trust Co_.._._- 25,000,000 82,631,400) €376,258,000 65,056,000 
Title Guar. & Trust Co-__ 10,000,000 24,321,600 34,339,000 1,566,000 
Fidelity Trust Co__.__.- 6,000,000 5,659,200 42,547,000 5,117,000 
Lawyers Trust Co______. 3,000,000 4,615,100 19,300,000 2,033,000 
New York Trust Co_- 12,500,000 34,276,600} 151,092,000 28,068,000 
Com’! Nat. Bk. & Tr Co 7,000,000 8,790,500 39,980,000 10,606,000 
Harriman Nat. Bk. & Tr 2,000,000 2,509,700 30,925,000 6,886,000 
aes o Non-MemLers— 

ity . Farmers Tr. Co_ 10,000,000 12,167,700 8,174,000 1,660,000 
Mech. Tr. Co., Bayonne_ 500,000 888,300 2,801,000 5,443,000 

| en 625,825,300'1,154,496,600'5,682,007,000' 944,220,000 

*As per official reports: National, Dec. 2 1929; State, Dec. 31 1929; trust 


companies, Dec. 31 1929. / As of Jan. 20 1930 


Includes deposits in foreign branches: 
186,000; d $116,715,000; e $61,829,000. 





requirements. This will account for the queries at the end 
of the table. 
Week Ended Mar. 29 1930. 
Two Ctphers (00) Mar. 15 Mar.8 
omitted. Members of Trust 1930. 1930. 
F.R. System| Compantes Total. 
3 $ t & 4 
Cash cnncidcsndwmie 62,538,0 7,500,0} 70,038,0| 69,908, 69,908,0 
furplus and profite....| 216,125,0 16,869,0} 232,994,0) 233,714,0| 233,714,0 
Loans, discts. & invest.|1,075,294,0| 63,989,0)1,139,283,0)1,136,335,0)1,137,710,0 
Exch. for Clear. House 33.974, 317,0 ,291,0 .305,0 39,341,0 
Due for banks. .... ---| 106,387,0 13,0} 106,400,0 99,070,0 92,944,0 
Bank deposits_......-. 145,856,0 1,837,0} 147,693,0) 145, 0} 147,223,0 
Individual deposits...| 623,666,0 29,179,0| 652,845,0} 648,220,0| 641,700,0 
Time deposits........ 240,961,0 15,302,0| 256,263,0| 252,118,0| 249,886,0 
Total deposits_......- 1,010,483,0 46,318,0/ 1,056,801 ,0/ 1,045,896,0/1,038,809,0 
Res. with legal depos -_-. Ti MEG E ctvecdewe 71,486, 72,245,0 70,994,0 
. ¢ 22 SE Eee 4,807,0 4,807,0 4,972,0 5,835,0 
Cash in vault*....... 9,841,0 1,590,0 11,431,0 11,643,0 11,362,0 
Total res. & cash held- 81,327,0 6,397,0 87,724,0 88,860,0 88,191,0 
e required. ..- ? ? ? ? ? 
Excess reserve and cash 
| eee ? ? ? ? ? 

















a $293,784,000; b $141,975,000; c $16,- 





* Cash in vault not counted as reserve for Federal Reserve members 
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of the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corres 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday arternoon, Mar. 27, and showing the condition 


In the first table we 


The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details 


Reserve Agents and between the latter and F 


eral 


di 


The 


latest week appears on page 2119, being the first item in our department of ‘“‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAR. 26 1930 


resent the results for the system 
nding wek last year. 
ederal Reserve Agents’ 
transactions in Federal Reserve notes between the Comptroller and 
rve banks. The Reserve Board’s Comment upon the returns for the 






















































































Mar. 26 1930.) Mar. 19 1930.| Afar. 12 1930.) Mar. 5 1930.|Feb. 26 1930.|Feb. 19 1930.|Feb. 12 1930.) Feb. 5 1930. |Mar. 27 1929. 
RESOURCES. $ $ 3 $ 3 $ ey $ $ 
Gold with Federal Reserve agents---.-~~/1,717,859,000/1,683,659,000/ 1,656,159,000/1,615,230,000) 1 629,630,000) 1,663,332 ,000} 1,646,634,000] 1,646 ,264,000) 1,271,104,000 
Gold redemption fund with U. 8. Treas.| 51,865,C00} 53, ,000; 53, J 53,770,000} 55,409,000 ,109,000} 57,558,000} 58,258,000 +785, 
Gold held exclusively agst. F. R. notes! 1,769,724,000}1,736,925,000| 1,709,925,000/1,669,000,000) 1,685,039,000] 1,718,441 ,000 1,704,192,000| 1,704,522 ,000) 1,337,889,000 
Gold settlement fund with F. R. Board..| 587, J 615,496,000} 638,670,000) 648,856,000) 634,655,000] 627,763,000] 664,423,000} 661,780,000} 709,176,000 
Gold and gold certificates held by bafiks.| 693,957,000} 683,616,000} 690,564,000] 677,667,000} 669,937,000] 631,314,000] 606,363,000| 610,261,000} 662,195,000 
Total gold reserves. .......------~--/3,051,002.000/3,036 ,037 ,000/3,039,159,000|2,995,523,000/2,989,631,000/2,977,518,000|2,974,978,000|2,976,563,000] 2,709,260,000 
Reserves other than gold..............| 191.079,000 85,058,000 83,703,000} 188,436,000) 196,954,000) 199,412,000) 198,479,000) 199,872,000) 169,755,000 
Total reserves. ........-....-...... 3,242 ,081,000/3,221,095,000/ 3,222,862 ,000/|3,183,959,000/ 3,186 ,585,000/3, 176,930,000) 3,173,457 ,000/3, 176,435,000) 2,879,015,000 
— ——— scnae ecccececccecoce 72,366,000} 71,600,000 71,724,000} 67,857,000} 70,001,000} 69,602,000} 68,031,000) 69,144,000} 77,510,000 
Secured by U. 8S. Govt. obligations... 86,476,000 82,970,000! 120,838,000} 148,890,000} 184,163,000] 204,930,000] 212,650,000} 197,928,000) 621,980,000 
Other bills discounted......-......-. 120,353,000} 122,664,000] 145,500,000] 159,726,000) 158,618,000} 172,013,000} 169,264,000} 183,494,000} 402,150,000 
Total bilis discounted...........-.-.| 206,829,000} 205,634,000} 266,338,000} 308,616,000] 342,781,000) 376,943,000] 381,914,000] 381,422,000) 1,024,130,000 
Bills bought in open market-..........-| 256,482,000) 185,017,000) 256,538,000) 271,202,000) 299,306,000] 281,057,000) 276,084,000} 295,791,000) 208,427,000 
U. 8. Government securities: 
TL itis tnd amogunondmptit eusceauns 41,603,000} 56,252,000} 66,339,000} 69,660,000) 79,167,000} 69,770,000} 69,592,000) 69,679,000) 51,611,000 
notes... ....-------------} 192,520,000} 211,763,000) 214,504,000) 209,665,000) 221,030,000) 200,532,000) 186,182,000} 171,226,000) 91,190,000 
Certificates and bills. .... ecessonases 294,876,000} 293,424,000} 233,270,000} 206,820,000} 182,558,000} 210,313,000] 222,786,000} 236,939,000} 27,509,000 
Total U. 8. Government securities....| 528,999,000) 561,439,000) 514,113,000} 486,145,000} 482,755,000] 480,615,000] 478,560,000| 477,844,000) 170,310,000 
Other securities (see note) ...-...--...- 8,780,000 8,780,000 12,080,000 12,230,000 13,680,000 14,280,000 ,280,000 12,180,000 6,845,000 
DRE DOD GR e cacnanccccensksd cocseaessel, cccccasssal | sbnsbscbedl “Sbaseenesh a6éhuneaadl’ Secvbebesel “eaatsdaubel -o60e0. weedl, kesnctoente 
kb bills and securities (see note) ...~|1,001,090,000| 960,870,000! 1,049,069,000)1,078,193,000) 1,138,522 ,000)1,152,895,000/ 1,147,838,000/1,167,237,000) 1,409,712,000 
Go'd held abroad. -.-..--.-- eccosccesooss| cecccceess| caoscecccee| sacccceese| soccasssen| cossescess]| socccas se] cocceasess| Scesensssel Sencascsee 
Due from foreign banks (see note) ....... 724,000 723,000 722,000 722, 721, 722,000 721,000 722, 723,000 
Uncollected items----- cednacesseecons 582,194,000} 705,903,000} 639,502,000} 631,687,000) 678,198,000] 651,924,000} 650,812,000} 594,478,000) 673.68°,000 
Bank premises..-_........--- ecccce coo 58,501,000 58,480,000 58,453,000 58,419,000 58,419,000 58,388,000 58,311, 58,267,000 58 .6' 0 
All other resources. ......---.---.-.- 11,479,000 11,916,000 15,458,000 14,785,000 14,857,000} 13,826,000 13,802,000 13,479,000} 7,970,000 
ri, ——V_v—> 4,968,435,000/5,030.587 ,000|5,057,790,000/5,035,622,000/5,147,303,000/5,124,287,000) 5,112,972,000|5,079,762,000/5,107,312,000 
A A q 
fF. R. notes in actual circulation... ..--/1,572,900,000/1,583,701,000) 1,609,006 000) 1,641,426 ,000) 1,637 ,094,000) 1,656, 161,000) 1,682,444,000/ 1,683,481 ,000]1,652,879,000 
its: 
Member banks—reserve account... .. 2,339,844,000|2,290,540 ,000| 2,353,902 ,000/2,315,190,000|2,345,858,000/2,315,411,000/2,307,658,000/2,338,845,000| 2,332,181,000 
Government. -.-..-.---.-.-.-- o 20,418,000 3,008,000 1,171,000 6,732, 36,840,000 ,987,000 11,743,000} 25,552,000) 23,405,000 
Foreign banks (see note) .- ° 8,128,000 6,503,000 6,696,000 7,710,000 6,389,000 8,226,000 6,305,000 5,669,000 6,058,000 
Diccanbéooud ee onvee 20,077 .000 19,447,000 19,672,000 19,476,000 18,893,000 18,297,000} 63,165,000 19,226,000} 21,742,000 
Total deposits ........--2..-....0-- 2,388,467 ,000 2,319,498,000 2,381,441 ,000 2,349, 108,000! 2,407 ,980,000 2,390,921.000 2,388,871,000 2,389,301.000 2,383,386,000 
availability {tems......-...-- 537,074,000} 660,145,000; 599,918,060 78,440,000; 635,683,000] 611,818,000; 576,719,000 .446,000; 640,280,000 
GEE BONE Mh ccc ndncbccccstncdoccs 174,266,000] 172,245,000} 172,212, 172,064,000} 171,813,000} 171,591,000} 171,434,000] 171,547,000) 154,310,000 
bed edasdsseoneecesassedéouaeee 276,936,000| 276,936,000) 276,936,000| 276,936,000} 276,936,000} 276,936,000) 276,936,000} 276,936,000) 254,398,000 
All other liabilities. ........--..-...-~. 18,792,000 18,062,000 18,277,000 17,648,000 17,797,000 16,860,000 16,568,000 16,051,000} 22,059,000 
Total liabilities . ........----.---.-. 4,968,435 ,000/5,030,587 ,000)5,057,790,000 /5,035,622,000/ 5, 147,303,000/5, 124,287,000) 5,112,972,000|5,079,762,000|5,107,312,000 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined .....-.. 770% 77.7% 76.2% 75.9% 73.9% 73 5% 73,7% 73.0% 67.1% 
Ratio of total reserves to deposits and 
F R note liabilities combined _-....- 81.8% 82.5% 80.8% 79.8% 78.8% 78.5% 77.9% 78.0% 71.3% 
Contingent liability on bills purchased 
for foreign correspondents..........-. 496,661,000} 503,362,000) 505,599,000) 505,179,000) 513,346,000) 518,664,000) 523,891,000] 526,924,000) 332,165,000 
Dtstrtbutton by Maturtites— $ 3 $ $ 3 $ $ $ 3 
1-15 day bills bought in open market..| 172,731,000 79,605,000} 135,843,000) 125,896,000) 158,895,000! 150,444,000} 146,001,000] 146,963,000 93,984,000 
1-15 days bills discounted -.-.....-.-. 132,180,000} 128,042,000} 179,416,000) 222,086,000) 253,437,000) 284,604,000) 281,658,000 ,883,000) 865,446,000 
1-15 days U. 8S. certif. of indebtedness _ 2,160,000 29,000,000 77,728,000 54,032,000 ok ae eee 630,000 0,000: 2,940,000 
1-15 days municipal warrants......--| ----------| seen - | wee nnn n| eee eee n en] cn neene---|  ----------| 0 - =~ ee] eee e-e| 0 es 
16-30 days bills bought in open market -- 28,467,000 36,401,000 49,042,000 63,532,000 70,628 ,000 62,413,000 68,485,000 69,096,000 52,370,000 
16-30 days bills discounted -_......-.-- 7,966,000 19,040,000} 23,522,000) 24,488,000) 23,760,000) 24,845,000) 27,426,000] 28,299,000) 40,319,000 
nD ccoscsestl  shcghece! : mibniemeel  suanenmeen Se EL, . GEE. wavwaadacal” cadtiuuhal Macsdddedaa 
16-30 days municipal warrants.......--| --...-.--- eed ee eer eee meee td es rs ee 
31-60 days bills bought in open market. 40,634,000 45,272,000 45,257,000 52,697,000 50,007,000 59,899,000 49,840,000 60,674,000 33,147,000 
31-60 days bills discounted -.......-..- 27,694,000} 30,205,000} 33,082,000} 34,230,000) 36,142,000) 36,363,000) 39,968,000} 42,472,000} 65,365,000 
31-60 days U. 8S. certif. of indebtedness. 38,000,000 SE DUO BG). caccecetce| secnsssees| eocctnsess| soncednsce 61,516,000 POL seosacdece 
31-60 days municipal warrants......... 30,000 30,000 30,000 a “sesendbehah odtadensanl. “sassdannnadll absheeent oo 
61-90 days bills bought in open market-. 13,977,000 22,669,000 25,618,000 28,375,000 19,583,000 8,123,000 11,551,000 18,651,000 26,164,000 
61-90 days bills discounted - -...--.---- 16,462,000} 17,080,000} 20,536,000 18,927,000} 20,012,000) 22,191,000) 24,070,000} 25,415,000} 42,679,000 
61-90 days U. 8. certif. of indebtedness_| 56,115,000) 72,530,000) --------.-- SOOO Stashanccel scovncacteal wssecdobun PRE GIG ot. 128,000 
a ere ee ee me) meee ee 30,000 30,000 30,000 occas hon 
Over 90 days bills bought in open market 673,000 1,070,000 778,000 702,000 193,000 178,000 207 ,000 407 ,000 2,762,000 
Over 90 days bills discounted _-.......-.- 12,527,000 11,267,000 9,782,000 8,885,000 9,430,000 8,940,000 8,792,000 »353,000 10,321,000 
Over 90 days certif. of indebtedness....| 198,601,000} 153,894,000} 155, ,000; 152,768,000) 148,371,000} 149,211,000) 160,640,000] 160,278,000 24,441,000 
CR Be Ge SE WER c aces], cccnccsens|  - sdanncbal | candéscaén), cqevennsasel) ¢eenancsnél. pebsedeneah, savenubanel wdadadhaionl deanddeaen 
F. R. notes received from Comptroller - - -/3,142,406 ,000/3,230,561,000/3,295,118,000/3,332,638,000)|3,391,218,000|3,449,193,000/3,459,900,000|3,459, 114,000! 2,867,384,000 
F. RB. notes held by F. R. Agent... ---|1,226,726,000/1,283,902 ,000)1.291,275,000/1,318,110,000) 1,363,869,000/1,382,813,000| 1,411,803,000/13403,314,000) 816,637,000 
Issued to Feders! Reserve Banks-_-.... 1,915,680 ,000)1,946 659,000) 2,003,843 ,000 |2,014,528,000) 2,027,349 ,000/2 066,380,000) 2,048,097 ,000/2,055,800,000| 2,050,747,000 
How Secured— 
By gold and gold quetes paosccecece 402,239,000} 401,539,000} 399,239,000) 397,210,000) 404,910,000) 418,112,000) 421,114,000} 421,744,000) 367,195,000 
Gold redemption fund ..-...-------2--)  ----- 2-2-2] enn nnn] een nnn nnn] ww nn nnn nnn] ene n nnn eee] ene ee--e--| + -------] +--+ 97,659,000 
Gold fund—Federal Reserve Board - - --/1,315,620,000/1,282,120,000)1,256,920,000/1,218,020,000) 1,224,720,000/ 1,245,220,000! 1,225,520,000/1,224,520,000| 806,250,000 
Oy GES PED E s  c cccccnsccccceece 451,956,000} 381,856,000} 507,391,000) 562,422,000 ,048,000} 621,869,000) 625,288,000] 654,526,000/1,178,876,000 
i.  . cdupeeeekedinbbenanenee 2,169,815,000'2,065,515,000!2,163,550,000'2,177,652,00012,226,678 ,000'2,285,201 ,000!2,271,922,000|2,300,790,000|2,449,980,000 

















NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


to foreign correspondents. 


“Other securities,’’ and the caption, ‘“Total earning assets’’ to ‘“Total bills and securities.” 


In addition, the caption, “All other earning assets,"’ previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the total of 


the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 
































therein. , 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 26 1938 
ee ae oe Totat. | Boston. | New York.| Phtla. |Cleveland.|Rtchmond| Adanta. | Chicago. |St. Louts.|Mtnneap.|Kan.City.| Dallas. |San Fram, 
RESOURCES. s $ $ $ $ $ $ $ $ $ $ x 5 
Gold with Federal Reserve Agents] 1,717,859,0/194,917,0| 258,594,0/130,000,0|175,550,0| 70,211,0|129,270,0|319,564,0| 75,345,0] 55,845,0] 80,000,0] 33,800,01194,763,0- 
Gold red’n fund with U.S. Treas.| ' 51,865,0| 1,477.0] 15,402,0| 3,113.0] 4,048.0] 1,704;0| 1,677.0] 10,949,0| 1.9820] 1:951,0] 1:712/0] 1'450/0| 6400, 

Gold held excl.agst.F.R. notes| 1,769,724,0|196,394,0| 273,996,0|113,113,0|179,598,0| 71,915,0|130,947,0|330,513,0| 77,327,0| 57,796,0| 81,712,0| 35,250,0|201,163,0 
Gold settle’t fund with F.R-Board| '587,321,0| 20,259,0| 162,698,0| 45.514,0| 80,412.0] 19,984.0] 10,755.0| 97,422.0| 29/439'0| 15,780.0| 42'497.0] 19'659,0| 42'902'0 
Gold and gold etfs.held by banks.| 693,957.0| 30:296,0| 425,216,0] 30,895,0| 46.007,0| 7,896.0] 5,675.0] 95,646,0| 6,933.0] 4'367,0| 8,063.0] 8/662.0| 24°301'0 

Total gold reserves. .-.. Pad 3,051,002,0|246,949,0| 861,910,0/209,522,0/306,017,0| 99,795,0|147,377,0|523,581,0|113,699,0| 77,943,0/132,272,0| 63,571,0/268,366.0 
Reserve other than gold--------| 191,079,0| 18,734:0] 54,243,0| 17,133,0] 13,177,0] 8,191,0| 15,518.0] 20:056,0| 12/554/0| 4'746'0| 8'861.0| 6848/0] 11/018.0 

Total reserves. ..-...--- -----|3,242,081,0]265,683,0] 916,153,0|226,655,0/319, 194,0|107,986,0|162,895,0|543,637,0|126,253,0| 82,689,0|141,133,0| 70,419,01279,384,0 
Mom-veserve cash .......------- 72,366,0| 9,810,0| 15,270,0} 3,605.0] 4,497.0] 4,929.0] 4,853.0] 8.705,0| 5,601.0 1.7020] 2,606.0] 4938.0] 5/8500 
Bills discounted: ; 

Sec. by U. 8. Govt. obligations} 86,476,0} 9,410,0] 21,088,0] 14,106,0) 14,749,0] 3,275,0] _ 614,0] 9,968,0| 5,705.0] 270,0| 3,429,0| 574,0| 3,288.0 

Other bills discounted.......-| 120,353;0] 9,165.0] 15,770,0] 17,191,0| 11,721;0] 12:029:0| 13,9200] 12,717;0| 6.534,0] 1,941,0] 92690] 5,005.0] 5'091'0 

Total bills discounted_.-.---- 206,829,0| 18,575,0] _ 36,858,0| 31,297,0| 26,470,0| 15,304,0| 14,534,0| 22,685,0] 12,239,0| 2,211,0| 12,698,0| 5,579,0| 379.0 
Bills bought in open market-_._- 256.482,0| 9.839,0| 105,750,0| 6,831,0| 19,051.0| 10,422.0| 15,081,0| 23,275,0] 9.533.0| 11:995.0| 91136:0| 81543.0| 27,026°0 
U. 8. Government securities: 

Sh ty stranepee aden + 41,603,0] 1,199,0] _1,989,0] 1,121,0]  595,0| 1,352,0] — 155,0] 20,796,0]  694,0] 4.753,0| 108,0] 8,351,0| 490.0 
Treasury 00t08........----0--- 192:520,0] 9,322:0| _79,321,0| 17,175,0| 17.799,0| 3,607.0| 4,480.0] 15,989.0| 11,462,0] 6,474.0] 1,860.0] 6,906.0] 18,125/0 
Certificates of indebtedness.-.--| 294,876,0| 19,802,0| 138,214,0} 27:829,0| 16,601,0| 6.681,0| 4,164.0] 33,854,0| 7.1120] 7.202,0] 3,957.0] 10/380,0] 18,080/0 
Total U. 8 .Gov’t securities. --- 528,999,0! 30,323,0' 219,524,0! 46,125,0! 34,995,0! 12,640.0' 8,799.0! 70,639,0! 19.268.0! 18,429.0! 5,925.01 25,637,0! 36,695.0 
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ABSUURCES (Conciuded)-- 















x $ b 3 g ¢ 
Other securities..............- 8,730,0} 1,000,0 6,750,0; 1,000,0; —--- 
ee cekeses) secastesl sedans] saseswedt “aeeuce| 8s 









ee — ——— | | — 


Two Ciphers (00) omitted Total Boston. | New York Pale \Clevelana.| Richmond) Atlanta. | Chicago. | St. Louts | Minneap.|Kan.City | Dallas. | San Fras 











Total bills and securities... ..-. 1,001,090,0) 59,737,0| 368,882,0) 85,253,0, 80,516,0| 38,366,0] 38,414,0|/116,599,0) 41,070,0) 32,635,0| 27,759,0) 39,759,0| 72,100,0 
Due from foreign banks.-.....-- 724.0 53,0 240,0 70,0 72,0 30,0 26,0 97,0 26,0 16,0 22,0 22,0 50,0 
Unoollected items.......-....- 582,194,0] 57,513,0] 155,842,0) 47,005,0} 57,865,0) 43,445,0) 18,695,0) 78,023,0) 26,548,0) 11,880,0) 31, oy 0| 22,841,0) 30,984,0 
Bank premises..........-..--.-- 58,501,0| 3,580,0 15,664,0) 1,762,0] 7,058,0} 3,204,0) 2,658,0| 8,295,0] 3,811,0) 2,018,0) 3,972,0) 1,876,0) 4,603,0 

Lpaeawndboat 11,479,0 2,414,0 133,0 1,100,0 681,0) 3,847,0 777,0 315.0 521.0 236° 0 890.0 445,0 











































Total resources..........---- 4,968 ,435,0)396,446,0 1,474,465,0 364,483,0 470,302,0] 198,641 ,0)/231,388,0|756,133,0)203,624,0)131,461,0/207,231,0) 140,745,0/393,416,0 
LIABILITIES. 
P.R. notes in actual circulation. |1,572,900,0|161,112,0| 196,860,0)142,845,0}180,475,0| 73,188,0)128,589,0,285,399,0) 79,323,0) 58,720,0|) 77,609,0) 35,325,0 153,455,0 








Member bank—reserve ace’t. -|2,339,844,0]143,391,0] 954,721,0|133, bry 0} 186,829,0) 63,963,0} 64, iy P< 337,580,0) 79,528,0) 51,483,0) 86,994,0| 68,345,0)168,739,0 



















Government. .....------.--- 20,418,0 419,90 14,549,0) 58,0 260,0; 1,436,0 1,248,0 200,0 205,0 428,0 358.0 897,0 
Foreign bank .....-..-.---.-- 8,128,0 491,0 3,674,0 644, 0 664,0 279,0 239. 0 889,0 239,0 153,0 199,0 199,0 458,0 

deposits. .....-----.-- 20,077,0 95,0 8,696,0 114,0) 1,626,0 98,0 186,0} 1,168,0 272.0 220,0 181, 54,0| 7,367,0 

Total deposits. -.....-.-.---- 2,388,467 ,0|144,396,0| 981,640,0)134,612,0)189,379,0|) 65,776,0| 65,260,0|340,885,0) 80,239,0) 52,061,0) 87,802,0| 68,956,0)177,461,0 
Deferred _ gpa items ....-. 537,074,0| 57,214,0| 140,629,0) 42,727,0| 53,791,0} 40,111,0) 19,144,0) 66, 604.0 26,344,0) 9,555,0) 27,991,0) 22,176,0) 30,788,0 
Capital paid in. .......-.--..-- 174,266,0} 11,669,0] 69,718,0] 16,627,0} 15,960,0} 6,003,0| 5,466,0) 20,261,0) 5,300,0) 3,079,0) 4,335,0) 4,435,0) 11,413,0 
oo ow ww cccccccccecocece 276,936,0] 21,751,0| 80,001,0) 26,965,0] 29,141,0) 12,496,0) 10,857,0| 40,094,0) 10,877,0) 7,143,0) 9,162,0) 8,935,0) 19,514,0 
wcecerccecece 18,792,0 304,0 5,617,0 707,0| 1,556,0} 1,067,0) 2,072,0) 2,890,0) 1,541,0 903,0 432,0 918,0 785,0 

















Total labilities.............. 4,968 ,435,0|/396,446,0/1,474,465,0]364,483,0/470,302,0) 198,641 ,0)/231,388,0/756,133 
Memoranda 





0/203 ,624,0) 131,461,0|207,331,0) 140,745,0/393,416,0 


Reserve ratio per cent) <2 ---0-- 81.8 87.0 77.7 81.7 86.3 77.7 84.0 86.8 79.1 74.6 85.3 67.5 84.4 
ee 496,661,0| 37,248,0) 158,910,0} 48,825,0) 50,335,0) 21,141,0] 18,121,0| 67,450,0) 18,121,0) 11,577,0| 15,101,0) 15,101,0) 34,731,0 


PF. R. notes on hand (notes rec’ 
from F. R. Agent leas notes in 



































sirculation) . ........-.---.-- 342,780,0! 44,664,0'  56,240,0' 21,763,0' 32,044,0! 15,869,0' 28,903,0 45,579,0 16,232,0' 5,678,0' 11,483,0' 10,558,0 53,767,0 








FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MAR. 26 1930. 





Federal Reserve Agent ait— Total. Boston. |New York.| Phila. |\Cleseland | Richmond) Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.City.| Dallas. |San Fras 








Two Ctphers (00) omttted— 





$ 3 3 3 3 3 $ 3 3 $ $ $ $ 
F.R. notes rec'd from Comptrolier|3,142,406,0/312,476,0| 660,979,0/211,108,0/239,799,0) 125,457 ,0) 246,442,0/548 ,238,0)112,155,0) 103,948,0)130,362,0) 92,770,0/308,622,0 
¥.R. notes held by F. R. Agent..|1,226,726,0/106,700,0| 407,879,0| 46,500,0| 77,280,0) 36,400,0) 88,950,0/217,310,0| 16,600,0| 39,550,0| 41,270,0| 46,887,0/101,400,0 





F. R. notes iesued to F. R. Bank -|1,915,680,0|205,776,0 253, 100,0)164,608,0)212,519,0 89,057,0 


Collateral held as security for 
F. R. notes issued by F. R. Bk. 





|157,492,0 330,978,0} 95,555,0) 64,398,0) 89,092,0) 45,883,0|207,222,0 









































Gold and gold certificates....| 402,239,0) 35,300,0) 229,968,0) 39,900,0) 15,550,0) 5,211,0) 5,920,0) ---..- 9,254,0) 11,845,0); -...-- 14,300,0] 35,000,0 
Gate redemption funG....2620)  cecncc) secess| = socncn| coccee| coccenl cecece|  wocens| wcccnn] mncene|  cecere| sccee-|  cccece|  oecee~ 
Gold fund—F. R. Board.....- 1,315,620,0)159,617,0| 28,626,0, 90,100,0)160,000,0) 65,000,0) 123,350,0/319,564,0) 66,100,0) 44,000,0) 80,000,0) 19,500,0)159,763,0 
Eligible paper .............-- 451,956,0} 28,337,0| 139,038 :0| 35,580,0; 45,404,0) 25,402, a 28,432,0| 45,762,0) 20,727,0) 13,685,0| 21,306,0) 13,525,0) 34,758,0 
Total collateral. __..-.-.---- 2,169.815.0'22%,254.0 397 632.0! 165,580,0 220.954,0' 95,613. 0 187,70 702,0'365,326.0' 96,072,0! 69,530,0!101,306,0! 47,325,0!229,521,0 




















grote A Return for the Member Banks of the Federal Reserve System. 


Following is the wee 


y statement issued by the Federal Reserve Board, giving the eS rincipal items of the resources 
and liabilities of the member banks in 101 cities from which weekly returns are obtained. 


hese figures are always a week 


behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 


ment of Dec. 12 1917, published in the “Chronicle” of Dee. 


29 1917, page 3475. The comment of the Reserve Board upon 


the figures for the latest week appears in our department of “Current Events and Discussions,” on page 2119, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Beginning with the statement of Jan. 9 1929, the loan figures exclude 


‘Acceptances of other banks and bills of exch e or drafts sold with en- 


——. and include al) real estate mortgages and mor e loans held by the bank. Previously acceptances “s other banks and bills sold = 
endorsement were included with loans, and some of the banks included mortgages in investments. Loans secured by U. 8. i See a 


no longer rn separately, only the total of loans on securities being given. Furthermore, borrowing at the Weds Maeve are not any m ao sub 
divided to show the amount secured b y U. 8. obligations and those secured by commercial paper. only alump — being given. The number of rope in 
banks is now omitted, in ite place the number of cities included has been substituted. The figures have also bee to cated a bank to the San 
Francisco district with loans and investments uf $135,000.000 on Jan.2 which recently merged with a non-member bank. The figures are now gives in 


round milJions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIE %F ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS MARCH 19 1930 (In millions of dollars). 






































Federal Reserve Dtstrta— Total. Boston. |New York| Phtla. |Cleceland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan. Ctty| Dallas. | San Fran 
$ $ 3 $ $ $ $ $ $s $ $s $ 
Loans and investmentse—total.... 22,514 1,511 9.033 1,203 2,146 657 628 3,214 670 376 645 470 1,960 
GOREN. 3 cccacnsownscsacese 16,847 1,185 6,737 915 1,524 495 499 2,569 516 259 437 355 1,355 
a ae 8,054 518) 3,638 424 727 197 167 1,301 233 90 135 118 445 
Pi nddebideameacditeuss 8,793 667 3,099 430 796 298 332 1,268 283 169 302 237 010 
luvestments—total.............-. 5,667 326 2,296 289 623 162 129 644 154 117 208 115 605 
U. 8. Government securities ...- 2,861 157 1,267 80 308 76 66 293 38 64 90 74 348 
Other securities. ............... 2,806 169 1,029 209 314 86 63 352 116 53 118 40 257 
Reserve with F. R. Bank......... 1,653 97 778 79 121 38 40 244 46 26 55 33 97 
ee Cake akteniindh cateenam 212 15 58 13 27 11 9 34 6 5 11 8 17 
Net demand deposits............. 13,076 897 5,877 701 1,015 347 319 1,835 378 225 479 284 719 
SE cnn bdibbancnennedt 6,975 478 1,876 293 948 241 241 1,201 231 132 177 144 1,014 
Government deposits............. 280 20 108 18 23 16 24 14 4 1 4 19 30 
pee 1,219 58 158 73 100 49 77 229 57 47 131 72 168 
EE OP Be cncccdccenescoceee 2,933 119 1,044 171 216 96 109 471 125 80 198 89 214 
Borrowings from F. R. Bank.....-. 51 4 4 5 12 5 7 6 a atienen 3 ae 


























Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business Mar. 26 1930. 
in comparison with the previous week and the corresponding date last year: 





Mar.26 1930. Mar. 19 1930 Mar. 27 1929. 
Resources— $ 3 3 
Gold with Federal Reserve Agent --_.... 258,594,000 258,594,000 281,581,000 




















Mar. 7 1930. Mar. 191930. Mar. * 1929. 
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ee ae  Shbkbesees  snadebess ©“ soddbeatoe 
Gold redemp. fund with U. 8. Treasury. 15,402,000 15,590,000 10,754,009 | Due from foreign banks (See Note) -..-- 240,000 239,000 218,000 
Uncollected items..... REEL RE --- 155,842,000 199,533,000 194,143,000 
Gold held exelusively agst. F. R. notes 273,996,000 274,184,000 292,335,000 | Bank premises_...............-...-- 15,664,000 15,664,006 16,087,000 
Gold settlement fund with F. R. Board. 162,698,000 181,938,000 214,217,000 | All other resources.................-. 2,414,000 2,687,000 970,000 
Gold and gold certificates held by bank. 425,216,000 417,535,000 414,346,000 
Te Cin oc caccassceasucane 1,474,465,000 1,455,465,000 1,567,821,000 
Total gold reserves.............-.-. 861,910,000 873,657,000 920,898,000 —OOOOOoeSSS OS 
Reserves other than gold............. 54,243,000 51,634,000 48,388,000 
Ltabtitites— 196,860,000 196,550,000 295,027,000 
Total reserves............ enasneons 916,153,000 925,291,000 969,286,000 | Fed*l Reserve notes in actua circulation. 
cash..... eeccce enacesten 15,270,000 14,086,000 29,880,000 | Deposits—Member bank, reserve acct.. 954,721,000 917,944,000 938,782,000 
Bills discounted— ne uakb aie 14,549,000 394,000 9,969,000 
Secured by U. 8. — obligations. 21,088,000 17,422,000 196,001,000 Foreign bank (See Note)......-..-..-- 3,675,000 2,049,000 1,982,000 
Other bills discounted.............. 15,770,000 13,388,000 103,172,000 gS aaa 8,695,000 8,140,000 8,095,000 
Total bills discounted -............. 36,858,000 30,810,000 299,173,000 Total deposits...............- ----- 981,640,000 928,527,000 958,828,000 
Bills bought in open market........... 105,750,000 7,431,000 35,821,000 | Deferred availability ttems..........--. 140,629,000 177,504,000 181,890,000 
U. 8. Government securities— Cantent I ----- 69,718,000 67,647,000 55,229,000 
waeeeses es cceseewceccoocccece 1,989,000 6,808,000 CG OR T Re ccwdmeocesenecevocdsbocse 80,001,000 80,001,000 71,282,000 
EE BE ncitincus adauaapece 79,321,090 97,701,000 9,195,000 | All ons a a eels 5,617,000 5,236,000 5,565,000 
Certificates | — dist a im seakbene 138,214,000 148,465,000 9,569,000 
eR i oa cctuendncns™ 1,474,465,000 1,455,465,000 1,567,821,000 
Total U.S. Government securities... 219,524,000 252,974,000 20,148,000 a earaereaita eran cme 
Other securities (sce note).........-... 6,750,000 6,750,000 2,095,000 | Ratio of total reserves to deposit and 
Se Raed ceascbuies : Skcubecmis  dceubccids’ Kesckdiede Fed’l Res’ve note liabilities combined - 77.7% 82.2% 77.3% 
Contingent Hability on bills purchased 
Total bills and securities (See Note)... 368,882,000 297.965,000 357,237,000 for foreign correspondence_.-....-.- 158,910,000 165,612,000 103,178,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of Dalances held avroa i and amounts due to 
—- correspondents. In & iditioa, the caption “All ra earaing assets,"’ previo: asly mide up of Federal Intermediate Credit bank debentures, was changed to 
Other securities,” and the ca tion “ Total earning assets” “Total bills and securities." [ae latter term was adopted as a More accurate description of the tota! of the 





atscount acceptances and secu ities asyuired under the pr Ame as of Sections 13 and 14 of tne Federal Raserve Ast. which,! t was stated are the only items included thereines 
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Wall Street, Friday N ight, Mar. 28 1930. 
Railroad and Miscellaneous Stocks.—-The review of the 


The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 




















































: STOCKS. Sales Range for Week. | Range Since Jan. 1. 
Week Ended Mar. 28. for 4 
Week. Lowest. | Highest. Luwes!. | Highest. 
Railroads— Par. Shares | $ per share. | $ per share. is per ohwe $ P share. 
Butt & Susqueh etfs__-| 83 Mar 26 83 Mar26'77 Fe Mar 
Caro Cl €0n a epeteg 100 Mar 25100% Mar 24 96 oo 104 Mar 
Cent RR of N J---- 290 Mar 24290 Mar 24 279 Jan315 Feb 
Chie Rk wai & Pao ree.-| 29,600, 1 Mar 26 2% Mar 27) % Mar 2% Mar 
Cleve & Pittsburgh. 100, 75 Mar 27\ 76 Mar 27] 74% Feb 76 Mar 
Cuba RR pref-.-.-- 100, rr 664% Mar25 70 Mar 25'| 57% Mari 70 Mar 
Duluth 88 & A_-..100 1 1% Mar25 1% Mar 28) 1% Jan 3 Jan 
Hud & Manb pref--1 100} 79% Mar 24 79% Mar 24) 75 Feb 79% Jan 
Ill Cent leased line--1 100} 70% Mar 24 79% Mar 24) us Feb 79% Jan 
Iowa Central. ----- 100) 1% Mar 27; 1% Mar 27 Mar, 1% Mar 
Market St Ry pref=-100) 7 104 Mar 27; 104% Mar 27) 10% Mar, 104% Mar 
Common- --.-.--- 100, 2 Mar27); 2 Mar27| 1% Jan’ 3 Feb 
2d preferred ----.- i 200; 6% Mar25 6% Mar 25) 4% Feb) 6% Mar 
Minn St P & SS Mar p 54 Mar25 54 Mar 25 Mar| 55% Mar 
N Y State Rys pf--1 2 Mar22 2% Mar 28) 2 Mar, 3% Feb 
Pac Coast 2d pref.-100 15 Mar25 16 Mar 25! 15 Feb| 19% Mar 
Pitts Ft W & Chie pf100) 30153 Mar25153 Mar 25 151 Jan153% Mar 
So Ry M & O ctis..100, 2001254 Mar 2612835 Mar 25| 90 = Jan135% Mar 
Wabash pref B ----- 82 Mar 26, 82 Mar 26) 75 Jan 86 Jan 
Indus. & Miscell. | 
Alleghany Corp w 1---| 2, 993% Mar 22) 9914 Mar 25] 99% Mar| 99% Mar 
Am & For Pow pf (6) -* 98 Mar 24 9814 Mar 24) 95 Jan| 98% Mar 
American Ice pref_-1 854 Mar 26 854; Mar 26; 84 Mar| 87% Jan 
American News Co---- 80 Mar 27) 80% Mar 28) 80 Mar| 80% Mar 
Am Rad & Staod San 
Preferred-------- 1 100,137 Mar 24 137% Mar 24)126% Jani138 Mar 
Am Rolling Mill righ 37, 900; 1 Mar 25, 1% Mar 22 4% Jan) 2 Feb 
Amer Piano Co pref 100 250, 6% Mar 25 9% Mar 28) 3% Jan| 9% Mar 
Asso Dry Gds Ist pf 1 300 9334 Mar 27| 93% Mar 27) 85 Feb) 93% Mar 
2nd preferred--.-1 600 94% Mar 22 9644 Mar 27) 85 Jan| 964% Mar 
Atlas Stores--.--.---- 87,800 33 Mar 22) 35% Mar 28| 31% Mar| 35% Mar 
Beech-Nut Packing- 700| 62% Mar 22) 6344 Mar 24) 6044 Jan| 70% Jan 
Budd (E G) pref-_--1 a 67 Mar 26! 67 Mar 26) 67 Mar) 67 Mar 
Celotex Co pref.---1 po 00} 83 Mar 27| 83 Mar 27] 71 Jan 84 = Feb 
Cent Alloy Steel ctfs--| 4, 31% Mar 22) 33% Mar 28) 31 M 34 Feb 
Preferred ctfs.----- 2301084 Mar 22/109% Mar 255108 Marl09% Mar 
Certain-Teed Prod pfl 300 38 Mar 28) 394 Mar 27/ 38 Marl 45% Mar 
Colgate-Palmolive-Peet*| 8,200) 60 Mar 22) 62% Mar 28) 60 Mar] 63% Mar 
Columbia Gas & Elec— | 
Preferred B----- 1 740 98 Mar25\ 98 Mar 25) 91 Jan) 98 Mar 
Commercia) Cred pref2 30| 24 Mar 22) 24% Mar 26) 22% Jan 25 Feb 
Preferred x-warr- 20,90 Mar238\ 99 Mar 28) 77% Jan! 90 Mar 
Com Inv Tr pf (7)-1 108 Mar 27/108 Mar27!/ 99 Janil08 Mar 
Convertible preferr 1 87 Mar 25) 87 Mar 28) 87 Mar| 87 Mar 
Commonw & South pf *| 6,200100 Mar 26101% Mar 22) 99 Febjl101}4 Mar 
Consol Cigar pref (7) * 150) 83 +=Mar 26) 8314 Mar 27) 76% Jani 84% Feb 
Prior pref x-warr--- l 74 Mar27| 74 Mar 27] 60% Feb) 74 Mar 
Consol Film rights----| 42, % Mar 25 % Mar 25 % Mar % Mar 
Crown William Ist pf- 20| 9634 Mar 22) 9644 Mar 22) 93 Feb| 97 Mar 
Cuban Dom Sugar-- 800; 1} Mar 22 1% Mar 24) 1% Mar 2 Jan 
Cushman’s Sons pf 8% 109% Mar 22/110 Mar 26/105 Janill0 Mar 
Preferred (7%)--1 30 120 Mar 120 Mar 26)111 Janil20 Mar 
Duluth Superior Trac. 50, 2 Mar2s) 2 Mar 28 Mar, 2 Mar 
Duplan Silk pref._-1 40/100 Mar 25/100 Mar 25) 97 Febill0% Jan 
Durh Hos Mills pf-1 20,52 Mar 25) §2 Feb 57% Feb 
Eastman Kodak prefl 270,126% Mar 24127 Mar 24/120% Febl27 Mar 
Elk Horn Coal pref- - 1,620 9% Mar 24) 12 Mar 25 Mar} 14 Jan 
Emporium Capwell- --* 2 19 Mar 27 3 Mar 27) 17% Jau 20% Mar 
Eng Pub Service ctfs_--| 13, 57 Mar 22) 61% Mar 27 55 Mar 61% Mar 
Fed Min & Smelting 1 100, 185 Mar 26) 185 Mar 26,174% Marjl85 Mar 
Fox Film A rights----- 101,200, 3% Mar 26 5% Mar 28) 3% Mar 7% Mar 
Deb tightt....-«--<« 93, ihe Mar 26 % Mar 22 lig Mar % Mar 
Fourth Nat Inv------- 6,100 4634 Mar + 4744 Mar 27| 4634 Mar, 4745 Mar 
Franklin Simon pref 1 140 96 Mar 26\ 99 Mar 25) 94% Jani 99 Mar 
Gen Cable pref----- ? 100)108 }4 Mar 24)108 }4 Mar 24) 104% Janjl08% Mar 
General Cigar pref-- 200118 Mar 24118 Mar 24°112% Janjlls Mar 
Gen Gas & EIA — *|268,000| 1334 Mar a 164% Mar 28 13% Mar 16% Mar 
Gen Italian Edison wi.j 3, 41 Mar 41% Mar 22. 41 Mar 44% Feb 
Gen Printing Ink----- | 42 Mar 26 42 Mar 26) 42 Mar) 424% Mar 
Gen Ry Signa! pref-1 30107 Mar — Mar 28)100}4 JanillO Mar 
Gotham Silk Hosiery 
Preferred ex-warr 1 30| 77 Mar 24) 78% Mar 28) 65 Jan| 75% Mar 
Grand Stores pref._1 | 90 Mar 24) 90 Mar 24} 86 Jan 904% Mar 
: Hackensack Water pf 25) 40; 25 Mar 24 28 Mar 24) 28 Jan} 29° Mar 
Hanna Ist pref cl A-1 100128 Mar 24128 Mar 24/100}, Jani28 Mar 
Helme (G W) pref--100) 10)12434 Mar 28)12434 Mar 28/123% Janl24% Mar 
Hercules Powder- ---- * 100| 80 Mar 27| 80 Mar 27} 78% Feb| 85 Jan 
Internat Carriers Ltd_-| 16,500, 164 Mar27| 19 Mar 28/ 16% Mar, 19 Mar 
Internat Nickel pref 1 100118 Mar 26118 »Mar 26/116 Feb)121 Jan 
Internat Tel & Tel rts. ./188,600, 144 Mar 26, 1% Mar 22) 1% M 1% Mar 
KCL&P ist pfelB-*| 150113 Mar24115 Mar 26108 JanlJ5 Mar 
Kresge Dept Stores. --*| 200| 84 Mar26) 9 Mar24) 8% Jan} 9 Mar 
Preferred. -..---- 100, 100, 50° Mar 24 50% Mar 241 50. “Mar 62 Jan 
Kresge (5 8) pref. --100 60)11034 Mar 27|112° Mar 24/110 Janji13_ Feb 
Lebman Corp----.---- 61,800) 91% Mar 22 95 Mar 24) 89 Mar, 95 Mar 
Liggett & Myers “47100 100142% Mar 24142% Mar 24/138 Janj142% Mar 
Loose-W Bisc Ist pf.1 20122, Mar 26126 Mar 28'118% Jan126 Mar 
:#rillard Co pref..-1 400| 944% Mar 26 96% Mar aS oa Jan| 97% Mar 
MacAn & Forbes pf- 100 50, 100 Mar28100 Mar 28 Feb100 Mar 
Mackay Cos pref-.-100) 30| 804 Mar 26 824% Mar 27 80% Mar| 8234 Mar 
Maracaibo Oil-_------ + 9 Mar28 9% Mar22} 5% Jan’ 10% Mar 
Mengel Co pref-_--.-1 60, 9134 Mar 28) 92 Mar 24) 83 Jan| 924%, Feb 
Met-Gol Pict Ist pf. -27 700 254 Mar 22) 25% Mar 24) 234% Jan! 25% Feb 
MeLelian Stores pf.100 85 Mar 25) 85 Mar 25! 83% Jan| 85 Mar 
Midi Steel Pr ist pf.100, 3, 700 10544 Mar 24:107% Mar 24) 90 Feb110 Feb 
National Biscuit pf.100 200'14644 Mar 28147 Mar 24'14246 Jan,148 Mar 
Nat Supply pref. --100 10113 44 Mar 24/113% Mar 24/113% Marill5 Jan 
Neisner Bros_------- 400, 45 Mar 22' 48 Mar 27) 43 Jan} 50 Jan 
Norwalk T & R 2" 7i00 50| 13 Mar 24! 19 Mar 26) 9 Jan) 19 Mar 
Omnibus Co pref---.100 oe) 7544 Mar 28) 7544 Mar 28) 734% Mar) 75% Mar 
Cppenheim Collins..-* (45 Mar ar 26) 45 Mar 26) 43 Mar) 54 Jan 
eS eee: 90 60 Mar 25 61 Mar 26, 53 Jan 69 Feb 
Preferred. ---.---- 100 150103 Mar 26103 Mar 26) 102 Mar\103 Mar 
Pacific Lighting rights.| 94,900) 434 Mar 22) 5% Mar 28) 3% Masi 5% Mar 
Pacific Tel & Tel rights - 3,460; 20% Mar 28) 24% Mar 22) 19 24% Mar 
Park & Tilford_---.--- 8,700 29 Mar 28 32% Mar 25) 25 Jab| 38% Mar 
Phila Co 5% sar 10| 4934 Mar 28) 49% Mar 28, 47 Jan) 49% Mar 
Phoenix Hosiery pf_100 70 82% Mar 22) 83 Mar 24 82% Mari 83 Mar 
Pittsb Steel pref___-1 30101 Mar 28101 Mar 28010 Janj103 Jan 
Pitts Term Coal pf- 100 100 38 Mar 24 38 Mar 24) 36 Mar) 45 Jan 
rR RY 600|' 11 Mar27\ 11 Mar 27| 8 Mar 15% Jan 
Post Tel & Cable 3100 900102 Mar 24102% Mar 24) 97 Jan 103 Jan 
Prod & Refiners pf.-50 90 35 Mar 28) 38 Mar 24) 31 Jan) 40 Mar 
Pub Ser of N J pf (5)-*| 20097 Mar22\97 Mar22) 92% Jan 97 Mar 
Republic Ir & Steel ctfs_| 4,500 71% Mar24 75 Mar 28 71% Mar| 79 Feb 
Revere Cop & Br pf. 100) 30103 Mar 28104 Mar 28/102 Janilo4 Mar 
Scott Paper... ---.-- + 300 Mar 26 50 Mar26/45 Mar) 50 Mar 
Shell Transp & Trad_£2 410 45 Mar 24 45% Mar 28) 42% Feb) 47 Jan 
Sloss Sheff Steel & Ir100) 300,50 Mar27\ 55 Mar 24! 35 Jan} 5644 Mar 
Goeet & OG caccscens i 140, 74% Mar25 7% Mar 26) 6 Jan} 10% Feb 
Projered:.....-- 100, 20 80 Mar 24 80 Mar 24) 71 Jan} 804 Mar 
Sou Calif Edison rights_| 62,400 3)4 Mar24 4 Mar27) 3% Mar 4 Mar 
Stand Oil of Kansas--_- 8.300 374 Mar 28 40% Mar 27) 37% Mar 40% Mar 
Third Nat Inv____---- 2,600 4444 Mar 27| 45% Mar 27 44% Mar| 45% Mar 
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STOCKS. Sales Range for Week. | Range Since Jan. 1. 
Week Ended Mar.28. | for owt — 3. 
Week. Lowest. | Highest. | Lowest. , Highest. 
Par.| Shares. " 6 . hare 
hindus. th ies. eet 3% per share. | $ per share 8 per share ‘y pers 
Thompson Products-.* 000) 3454 Mar 27 36% Mar 22) 33 Feb 38 Feb 
Thompson-Starrett ._.* 53. 700) 14% Mar 22 18% Mar 28 ll Mar 18% Mar 

Preferred ae litle card * | 46 Mar 27 49% Mar25 40 Jan 49% Mar 
Transcont’! Oil new___* 69, 400 18% Mar 24 20% Mar 25 16% Mar 20% Mar 
United Dyewood pf_100 50 55 Mar28 55 Mar28 50 £Mar 57 Feb 
Utah Copper. -...._. 10 p4 At Mar 28196 Mar 28 195 Jan 225 Jan 
Univ Leaf Tob pref_1 Mar 25113 Mar25 103% Janil5 Mar 
WE CEBEOswconcecce 180) 13% Mar 25 18% Mar 25 18% Feb 22 Jan 

lst preferred_____ 100 60| 50 Mar 26 50% Mar 22 48% Feb 54% Jan 
Va El & Pow pf (6)_100 40, 103 Mar27103 Mar27100% Jan103 Mar 
Walgreen pref... - 100 100|103 Mar 26103 Mar 26 97 Jan 103 Mar 
Webster Eisenlohr pf 100) 60| 65 Mar26 65 Mar26 51% Jan 65 Mar 
Wht Obi ncessscce *| 1,100! 6844 Mar 24 69% Mar 26 68 Feb 704% Jan 

* No par value. 

New York City Banks and Trust Companies. 
(All prices dollars per share). 
Banks. Banks. ‘Trust Cos. 

New York Bid | Ask iN. Y. (Con.)| Bid | Ask IN. Y. Con.) 
America... 137 | 139 [Yorktown*_../ ....| 200 [International_| 54 60 
Amer Union*_| 120 | 130 Internat Mad 
Broadway Nat) Brooklyn Bk & Trust_| 41 45 

Bk & Tr Co} 110 | 120 |Globe Exch*_| 220 | 245 [Interstate.._.| 5314) 58% 
Brooklyn...) 112 | 116 [Peoples.__... 450 | 625 |Irving Trust_.} 7 71% 
Bryant Park*) 49 53 

Irrust Cos, Lawyers Trust} ....| ..-- 
Ca alah ose 169 170 New York 
Chath Phenix) Banca Com'ls Manhattan. _.} 15019} 15112 

Nat Bk & Tr| 137 | 140 Italiana Tr.| 347 | 352 |Manufacturers| 147 | 149 

Commercial. -| 570 | 580 [Bank of N Y Mutual (West- 
& Trust Co_| 805 | 220 chester)....| 375 | 425 

Fifth Avenue.'3450 (3650 [Bankers Trust| 161 162 
re 6275 \6300 |Bionx Co Tr.| 70 80 |N Y Trust.--| 303 | 306 
Sa 600 -- -|Cent Hanover) 392 | 396 
Harriman.-...|1450 {1500 |Chelsea Bank Pacifie....... 200 | 212 
Industrial__..| 200 | 225 & Trust Co.| 57 GE Paw cekan od 130 | 150 
Lefcourt..--- 157 | 177 |Chemical Bk 
Liberty . ..-- 130 | 140 & Trust....| 8812} 8912/TimesSquare.| 65 73 

‘ContinentalBk Title Gu & Tr) 169 | 171 
National City) 242 | 243 & Trust....) 4512 4614 
Penn Exch.-.-.| 78 85 |Corn Fxcn Bk United States _|3875 |4000 
Port Morris..| 50 69 & Trust_...| 240 | 242 |Westches’r Tri1000 Sian 
Public....... 144 | 1451'2\County.__..- 295 | 303 
Seward......| 112 | 120 |Empire..-_.. 90 92 Brooklyn 
Sterling Nat Equitable Tr_| 133%) 13412) 

Bk & Tr Co) 55 60 |Fulton._-.. --| 600 | 650 (Brooklyn... -| 940 | 955 
Straus Nat Bk Globe Exch Bk 

& Trust Co_| 280 | 3)0 |Guaranty.-..| 838 | 841 & Trust_._-| 220 | 245 
U 8 par $25*_| 81 82 Kings County|3000 |3250 
Yorkville...-) ....' 200 \Hibernia....- 170 | 178 |Midwood...-' 215 | ..-- 

* State banks. t New stock. z Ex-dividend. g Ex-stock div. y Ex-rights. 








New York City Realty and Surety Companies.—p. 2152. 
Quotations for U.S.Treas.Ctfs. of Indebtedness.—p.2152. 











United States Liberty Loan Bonds and Treasury 


Certificates on the 


New York Stock Exchange.— 





Datly Record of U. 8. Bond Prices. 


Mar.22 


Mar,24 


Mar.25 


Mar. 26|Mar.27 


Mar,28 





First 


Converted 4% bonds of/ High 
1932-47 (First 48). -...{Low- 


Total sales in $1,000 units ___ 
Converted 44% bonds; High 
of 1932-47 (First 4x0} Low 


Total sales in $1,000 units - 
Second converted 44% {High 
bonds of 1932-47 (First 


Second 4 


Fourth Liberty Loan 
4% % bonds of 1933-38 _- 1. 
(Fourth 4s) 

‘otal sales in $1,000 ints 


Treasury 


448, 1947-62 


Total sales tn $1,000 units -__ 1 41 


3%s, 1940- 


Total sales tn $1,000 untis __ 


48) - 


1943 


Liberty Loan 
34% somined 1923-47 . . — 


High} 100% 
1001%» 
100% 


216 


1001433 
10033 
1002s 


100125 

100 6:3 

100153 
90 


1001459 

10073 

100% 
166 


100% 
100%s3 
100523 


16 


--<-- --0-- -o<- 


--<- -o-- -o<- 


Close one 
101 iby 
101 493 
101 433 
8 


1012633 
1011539 
1011732 

6 


1011733 
1011533 
lose aa 


Low- 


eee one 


102732 

10243 

102432 
76 


1127933 
1122039 
1122933 
151 
1082432 
1082%p 
1082639 
124 
105*132 
105*443 
1054132 
25 
1011452 
101%s 
10114232 


102723 
101153 

102123 
368 
1122352 
1122132 
112712 
4 


1082°a 
1081839 
1081532 
46 
105% 
1057%33 
1057939 
50 
101833 
101 833 
10143 
1 


101 
101 
101 

50 


1122635 
112265 
112265 
50 
108532 
1082022 
108432 
2 


106 £3 
106 %33 
106 633 


1 
1001433 
1001432 
1001432 


1011%39 
101 S33 
103 823 

37 














10116 
1011233 
1011532 

45 


101253 
101% 
101g 
524 
11216 
112102 
1121s 
26 
10813 
1081439 
1081432 
31 


101% 
1011253 
1011233 

4 


1011292 
1002432 
1002453 

56 





1014432 

101% 

1014442 
24 


101 #ig 
1012659 
1012739 


1002639 
1001659 


1001483 
100%: 
100%ss 


1014%33 
1011153 
101433 

9 


i 
1051%s, 
105% 
—"s 
1002733 
100? 433 
1002633 

26 
10026 
1001623 





100 
13 


100263 
56 





Note.—The above table includes only 
bonds. ‘Transactions in registered bonds 
et Se en i aee rie a sienna tiles alles tggadlingy chen te seeds eel 1001253 to 100%%s3 


45 40h 4368... conccccascce coecccwnace wren ceecenccee 


sales 
were: 


of coupon 


101 9443 to 112% 


WT EGE SINUS dn cccvesentncbasbbabacbne badnutonekes sebnnkeeue 1121833 to 1121833 








Foreign Exchange.— 


Ks’ and 


4.36 9-16 
¥y%. Cot 


To-day’s (Frida 

4.86 7-16 for chec 

banks, s 

4.83% an 

and grain for 4, ment 4, 85 9-16 
To-day’ = 

@ 3.91 17- #39 fie 8 

for short. 


ninety days, 4. 
n for payment, 4.85 


’s) actual rates for sterling opange were 4.86 “2 

6@4.86% for cables. on 
ht 4.86@4. eK sixty S 8, 4.84%, 
documents for peyment, 4 


Commercia 


5 O46, 


*s) actual rates for Paris bankers’ francs were 3.91 5-16 
ort. Amsterdam bankers’ guilders were 40.1034 @40.12 


Exchange for Paris on London, 124.26; week’s range, 124.28 franc high 
and 124.21 franc low. 


Sterling, Actual— 


High for the week 


Low for the 


week 


Checks 


Paris Bankers’ Francs— 


4.86 13-16 
4.86% 


pS ee 3.91% 

LAW SOP Gee Wi wep coc Hnewesnsccoracese 3.91% 
Amsterdam Bankers’ Guilders— 

es Re RO onan emmn a 40.15% 

ey a I ss adamantane 40.09% 
Germany Bankers’ Marks— 

I i ie wane one entiiae 23.88 

a en... admeaatnnamesaocoereun 23.84 





Cables. 
4.87 1-32 
4.86% 


5 =8 


40 

40.1 
23. 
23. 


4% 


2 


9 
7 








Occupying Altogether Eight Pages—Page One 





For sales during the week of stocks not recorded here, see preceding page. 


| Report of Stock Sales—New York Stock Exchange | 


DAILY WEEKLY AND YEARLY 





























































































































































































































- PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS _ Range Since Jan. 1. Range for Prevtous 
aac ibaa. «ele NEW YORK STOCK On basis of 100-share lots Year 1929. 
Tr > 7ednesday . ursday. riday. 
rash Mar. 26. Mar. i War. 23. Lowest Highest Lowest. Htoness. 
ar er share | $ per share | $ per share | $ per share | $ per share $ per share | $ per share |\$ per share|\$ per share 
od 336° oe 237i2| 236 23712| 236% 238!4) 23714 238'4| 237% 240 B 809| Atch Topeka & Santa Fe..100 219%g Jan 6) 249% Feb 195'g Mar s5e% Aug 
*104% 105 105 1061g)*105 |\*105 105 rT 10253 Jan 3)| 106's Mar 26|| 99 May 104 is Dec 
175 175 175 175 |*173'2 175!2 17512 400 Atlantic Coast Line RR... 100 166 Jan il) 17512 Mar 18)| 161 Nov] 2091 July 
119'g 120'4 119 119%) 119!2 120%) 120 121 25, 600| Baltimore & Ohio 100 115 Jan 2) 121 10514 Nov] 145\g Sept 
*Z1l2 83 *8ilg 82 | *8lig 83 | *8l!g 83 . Feb 10] 82% Mar21|} 75 June) 81 Dee 
7812 vat ° 1 ig 8: 823g 83le| Bille § 81% 83 23,800| Bangor & Aroostook .......50 Jan 3) 83'2Mar26)) 55 Oct) 90% Sept 
1107, 1107s! *1 1014 11044) 11034 11044) *11014 11034) 110%4 a 4)*110'4 110% isn evecdenee Feb 28) 112 y103'4 Oct 115 Sept 
108 108 108 108 (|*105 10514 105'4) 600| Boston & Maine.._.......100 Jan 14; 112 Feb 85 Apr} 145 July 
*11%, 12!e 11%, 12 12\g *12 12'2) 800| Brooklyn & Queens Tr.No par Jan il 1314 Jan 25 7 Nov 15 Dec 
#631, 65's *55 65! 8} *60 *61 65ig! a, So No par Janil| 65i2Mar 18 44 Novi 65 Sept 
75\g 76 72\g 73%| 72 75 77% | 12,100|/Bklyn-Manh Tran v t c_No par Jan 2| 78%Mari8\| 40 Oct) 81% Feb 
92 92 *91 92 91 *90 92 | Preferred v tc 847g Jan 6| 92 Mar 22 7612 Nov| 9258 Feb 
19 19 1812 1853) 18!2 197g 214) 5,200'Brunswick Term & Ry Sec.100| 14!2 Feb 17} 23% Jan 16 41g Oct] 44's Jan 
206 206% 2097, 215 21214 211 213%} 12,800)Canadian Pacific 00) 1875g Jan 3) 226% Feb1)|| 185 Dec 269% Feb 
23112 232'2 233 23312) 23314 233 24134) 6,800!|Chesapeake & Ohio 203 Jan 7| 241%4Marz8|| 160 Nov/| 279% Sept 
6 6'g 6% «7 678 65g 65g Chicago & Alton 44 Jan 8 712 Mar 27 4 Nov) 19% Feb 
63, 7 Tig 7% var Zig «8 . 5% Jan 20 8% Jan 21 31g Nov| 25% Feb 
*19 489 24%4 26 28 24 *225, 2612 Chic & East Illinois RR_.--100 144, Jan 7| 28 Mar 26 15 Dec} 43 Feb 
*48 49° 517g 527g; 51 50 50’8 ~ o 36 Jan 2| 527% Mar 26 36% Dec 667s Feb 
137% 1414 13% 14%| 14! 141g 15%! Chicago Great Western...100| 12°s3Mar 6) 15% Jan 8 7 Nov| 23% Feb 
3812 39% 38\2 394g! 3912 40%8 4275) _ preferred - -..-..----.-. 00 Feb 25| 4273 Mar 28 1712 Nov 63%, Jan 
2314 237% 2312 24 235g 24 24\4 Chicago Milw St Paul & Pac..| 22'2Mar13| 26% Feb 7 16 Nov} 44% Aug 
40% 41% 41%g 42 407s . 41 4214| 39's Mari3| 4644 Feb 10 28'g Nov 6853 Aug 
86!3 87 bl 3| 86's 867s! 867 7g| 8612 88%) Chicago & North Western.100| 84 Jan 3 89% Feb 8 75 Nov! L08‘te Sept 
913953 14014 14014 14014! *1 os 2'*140 14012'*140 140!2*140 14012! Preferred.............100| 1383 Mar 5! 14014 Mar 24!' 134 Apr! 145 Feb 
120 120'2 122 | 122% 1227! 120 1224) 123 12314 124 3,200'Chicago Rock Is! & Pacific_.100| 114 Jan 6) 125's 101 Nov) 14312 Sept 
10912 109%2 \*109 110 |*109 *109 110 7% vreferred.....-..-.100) 107 Jan 2) 110% Mar20|}} 100 Nov! 109 Oct 
*103!2 105 /*10312 10414) *10312 104 104 Jan 6| 108 Feb 7 947, Nov} 103'4 Nov 
#26 94 *9219 94 | *93 94 94 500|Colorado & Southern 83 Jan15| 95 Feb13}| 8614 Dec! 135 July 
*745, 77 *7612 77, 7612 7612 76le 68% Jan 3) 76'2 Mar 27 65'2 Oct; 80 Jan 
*66 70 *66 70 70 *68 Second preferred 65 Jan23; 70 Marl19 64 Apr) 72!2 Mar 
58 592 60 60 5958 60 6014) 4. 600 \Consol RR of Cuba mpetecie 49 Jan 2); 6l'sMar 5 45 Nov; 70% Jan 
176 177% 178 178%) 176 17712 178'4| 3,600|Delaware & Hudson 1611g Jan 3/ 181 141i2 Oct} 226 July 
145 145 14212 14312) 14314 143 144% 3,000 Delaware Lack & Western. 100 Jan 28} 153 Feb 8|| 12014 June| 169% Sept 
*741o 76 75%, 75%) 76's 738% 80 3,300 Denv. & Rio Gr West pref_100 Jan 2} 80 Mar 28 49 Oct! 77% Feb 
575g 5858 5814 59'4) 587% 58% 60!2) 27.000 ERE cctinbn ss kie Ou euame 55% Marl17; 63% Feb 14 4llg Nov] 9312 Sept 
6612 6612 6633 66%) 6614 66 6618 First preferred _-__- 61%, Jan 10; 67% Feb 19 55'2 Nov; 6614 July 
*§21o 63 6212 6212) *621e 6212 6212) Second preferred 100) 571g Jan 2) 62'2 Feb 19 52 Nov 637g July 
100 101 10053 10114) 1001, 10013 100%s| 4,800 Great Northern preferred..100; 95 Jan 13) 10114 Mar 26|| 8514 Nov; 12814 July 
96!3 97 96!2 9673} 967s 9714 97%! Pref certificates........ 100} 9014 Jan 3) 99'4 Feb21 8512 Nov| 12214 July 
42 42% 42 42's] 42 42 42%| 4'400\Guif Mobile & Northern..-100| 381g Jan 2| 461g Feb 17|| 18 Nov| 59 Feb 
*9614 967g 96 96'g| *96 9614 9614) | Preferred...........--100) 94 Jani14) 98'4Mari10!}| 70 Nov} 103 Jan 
#4\4 734 *414 734) *414 *414 7% |Havana Electric Ry...No 100 B . J a a” Jan 17 Pe pee a wl 
ae er ek Gi -euiskay. ieee 'g Jan 2 e 3% ec 
6475, 495 *475 508 |*475 \*475 §=525 'Hoeking Valley 450 Jan 25/ 529 370 Nov! 600 Oct 
50 = Bg 50% 517%) 51 505g 5144) 14.700|Hudson & cond tert gga + 46%, Jan 16} 53% Mar25|| 3412May| 58% Jan 
*129 129le 12912 13012] 129%, 139 | te 12919) 2, peed Illinois Central_........-.-1 128's Feb 1/ 131 116 Nov] 15312 July 
74 74 75 75 74 75 RR Sec Stock certificates. _- 70 Jan 2' 75 Mar24}i 70 Nov| 80's Feb 
37 38 3312 347,| 3353 ad ool 3619! 20,300 Interboro Rapid Tran vtc_100) 20% Jan 3) 3912 Mar 18 15 Oct] 58% Feb 
#2814 281 2834] *2814 2834) *2812 2844) 287 4 875] 100) Int Rys of Cent ASR 28'4Mari8| 321g Jan 16 25 Nov} 59 £=Jan 
70 8670 *70\4 75 72 ‘ GO% FO | STCt:: FORT. coccnadewtans 61% Jan 2; 72 Mar 27 614 Dec] 8014 Jan 
Bll, 814 81 8l1'g} 80 80le 38 5,300 Kansas City ek pag 77 Jan30;| 85 Mar 28 60 Oct} 108% July 
*683, 6912 6912! 691g 691g} 691g 69'g) 691g 691g} 700; Preferred._...........-. 100| 671g Jan 6) 69%, Mer 14 63 Nov 70'2 Jan 
75% 77ie $23, 79'g 81 791g 80%) 795, 81 9,500 Lehigh Valley 70'4 Jan27| 82% Mar 25 65 Nov| 102% Feb 
*13414 135 é 135 135 | 137 *136%4 137 900 | Louisville & Nashville 128 Jan 3) 13% 110 Oct) 154% Sept 
3753 38 377g| 3512 36 *35le 3614 38 2,800 Manhat Elev modified guari00} 3014 Jan 3) 40!2 Mar 18 24 Oct} 57'2 Jan 
*24 25 f 24 24 *23 23 23 300|Market St Ry prior pref_.100; 17 Jani16} 25'2 Feb13 1412 Nov] 39!2 Jap 
1%4 1% 17g 15g 15g lle *lle 1% 1,100 Minneapolis & St. Louis_._100 lig Feb 27 2 Jan lly Nov 3% Jan 
*30!1g 35 *32\2 34%) *33le 321g 32\le 100 Minn St Paul & 88 Marie_100| 28!gMari17|} 35 35 Mavi 6l1le Sept 
*50 60 *56 58l4) 58l4 565619! 50, 00! 54 Jan 3) 5912 Feb21|| 51 Dec] 66 Jan 
5912 613, ‘ 593g 615g) 595g 60 6212| 82,600: Mo-Kan-Texas RR....No par| 4673 Jan 2|' 62% Mar 21 27's Nov| 65% July 
108 108 10712 1075s} 107!g 10734} 108 108 106%) 3.000). PRONITOR.s. cccasocses 100} 103 Jan 3) 108%g Mar 27 937g Nov] 107!2¢ A i 
*933g 95 93 9412} 93 93% 947s; 1,700\ Missouri Pacific 87 Jan 2|} 98'2Mar 6 46 Nov] 101% Juty 
*140 1403, 13912 140 139 139 14019] 1,400). PUG Givasdcccksccuces 134 Jan 7} 145!2Mar 6)) 105 Nov! 149 Oct 
*8134 864 *817, 8614) *817g 8614] *8212 8614] *82l2 8614 Morris & Essex 50} 81% Jan29| 835s Mar 14 75%, Oct) 8653 Jan 
*130 131% y 132 132 130 *130 131 230' Nash Chatt & St Louis__..100/c1281g Feb 18} 132 Mar25'| 173 Nov} 240 Aug 
*) 11 s} *1 1lg 1 *1 lig} 2.300 Nat Rys of Mexico 2d pref.100 Feb 5 14 Jan il 1 Oct 35, Jan 
186 18814 18812] 18712 18914] 18712 189%, 7187 18912) 34,600 New York Central 100} 167 Jan 8] 192% Feb 14|| 160 Nov] 256!2 Aug 
140 140 13812 13812)*135!2 13812} 135 13812 - 900 N Y Chic & St Louis Co_..1 130 Jan 6) 144 Feb10|} 110 Nov} 192% Aug 
*109 110 110 110'g/*10912 11044, *109%4 11014; 1,700) Preferred.............. 108% Jan 7} 110's Mar 26|} 100 May] 110 Dee 
280 280 *278 289 | 278 278 | 288 288 "110'N Y & Harlem 180 Jan 6) 324 Feb 3|| 155 Oct] 379 Jan 
12514 1261, 12414 1247g} 1243, 1247s] 12412 127 35,800) N YN i & Hartford 105%g Jan 20} 127'4 Mar 21 807g Jan| 13212 Oc 
134 13414 132 133%) 133%, 133%! 132 132 | 2,600) Preferred................. 122 Jan23| 13512 Mar21|} 1145, Jan] 134% Aug 
151g 151g 145g 1514) 147%, 15 15 157s 5, 400) N Y Ontario & Western_...100} 13!g Jan 2; 16 Febi4 8 Nov| 32 Feb 
21g «284 *21g 27g) *2le 21g le 500|N Y Railways pref....No par 2 Jan 7 4's Jan 16 llg Dee 97, Feb 
*lig 24 *2ig = Qig) *2ig a. eee IN Y¥ State Rys........... 100} lig Jan15} 212 Feb 6 1 Oct} 14% Mar 
*30 6.31 *25 30 30 ‘ 31 311g} 1,300)Norfolk Southern 16% Jan 8} 331!2 Feb 14 141g Dec] 4812 Feb 
258%, 25834 258%4 2607s] 25713 25813] 257 261 4,900; Norfolk & Western 226 Jan 4) 265 Febi8|} 191 Jan} 290 Sept 
8612 8712 *855g 8814] *855g 8814] *855g 8814; 100) Preferred.............. Feb 3) 87'!2 Mar 22 82 Novi 8714 May 
953g 953 9353 95 93 5 931g 9614; 10,000) Northern Pacific Jan29| 97 Feb21 75's Nov| 1187s July 
93% 93%, 94 Q414}] 94 94 95 82ig Jan23| 96% Feb21 75 Novi! 11453 July 
*15 17 15 15 15 15 15 800] Pacific Coast. ...........100 7 Jan 3) 165g Mar 17 47g Dec} 43 Feb 
835g 8414 83%, 8414] 831g 841g) 83%, 84%) 56, 700| Pennsylvania 50} 721g Jan 8| 854 Febis8|| 7212 Mar] 110 Aug 
*17 20 *17 20 20 20 400 Peoria & Eastern 174 Feb28| 21 17 Dec] 35 July 
*150 170 163 163 [|*160 167 |*160 165 |Pere yee vn 150 Jan 30) 163 Mari18|} 140 Nov] 260 Aug 
, Se 98 98 | *98 98 98 94% Jan31| 99!2 Mar 20 94 Nov| 101 Mar 
*95l2 97 *9512 97 | *95l2g 97 » « ie ee. ef ee 95 Jan 7| 97 Mari2 90 Nov] 97 Jap 
*110 117 *105 117 |*108 115 117% Pittsburgh & West oe 110 Mar 3| 121% Feb 11 90 Nov| '48% Jan 
12412 12514 1261g 1261s) 124 124%, 126 I ahs rin te Ge edeeteabapente Jan 4] 14112 Feb 6/| 10lig May] 147% Sept 
*461g 4673 *461g 47 47 47 47 44's Marll} 53 Feb21 4li2 Apr} 50 Sept 
*4914 55 *4914 50 | *491g 50 50 50 Second preferred 47% Jan 4| 57 Feb 6 4353 May| 60% Sept 
65 65 *65 68l2 *65 *65 6812 Rutland RR pref 6012 Feb 1| 67% Mar 5 49% Oct] 7414 Sept 
1121g 11212 115 118tg 116% 1187s} 11712 118 St Louts-Sen Francisco....100} 10753 Jan 3] 118’s Mar 27|| 101 Nov| 133% Aug 
1007s 1007 10012 1005s 10012 10012! 10014 100%, 100} 92 Jan 2) 10073 Mar 22 87 Novi 96!2 Feb 
*6612 6712 689 687s! 687s 68%, 69 1 ,800! \St. Louts Southwestern_...100|) 659% Jan20} 69%3 Feb 11 50 Nov} 15% Feb 
*8734 93%, *8734 9334) *8734 *8734 9334 SS RS 100| 87 Jan 4, 90 Mar 5 84 Oct} 94 Apr 
101g 105, 1014 1012} 10% 10 1014] 11,500|/Seaboard Air Line 9%g Jan 15; 12'2 Feb15 91g Dec} 21% Mar 
*24 25 *233%, 26 | *2334 *233%, 26 RS 22% Jan 30| 28 1614 June] 413g Oct 
12434 12434 124 12419) 12014 125 124 12414] 4,000/Southern Pacific Co 11914 Jan 8| 127 Feb10}| 105 Nov} 1571s Sept 
13012 131% 129 13012) 12734 1297s] 12812 12934 Southern Railway 123'g Mar 8] 136% Jan 13]; 109 Novj| 1621s Sept 
*10012 102 10014 10014] 9914 10034) *9912 100 SR Rae 98 Jan 2} 101 Mar20 93 June} 100 Dee 
*118 126 *120 126 |*122 126 125 126 Texas & Pacific 117 Jan 6| 126 Mar28/} 115 Nov] 181 May 
*14lo 15 13!g 131g) *121g 1312) 13 13l2 100 9 Jani4| 15'!2 Mar 20 612 Nov} 39 Feb 
24 24 231g 237g) *23 23 2314 | Twin Hee Rapid Transit..100| 23 Mar28} 31!g Jan 29 2014 Dec] 5814 Jan 
a ee kf 753g 7533) *70 70 a fC eee 100; 70 Jan28| 79 Feb 3 75 Dec] 100 Jan 
233 234 237 23938! 237 2391g) 237 238%, 215 Jan 8| 2395s Mar 25/| 200 Novj| 29753 Aug 
8512 85!le *841o 86 *85 6 843%, 85 Preferred... cccccccce 100} 82% Jan17| 86 Mar 25 80 Nov Riles Sept 
57 ~=-58 5914 594] 58%, NG Mgt A” eee Jan 6| 62 Mar 28 40 Nov] 81%3 Jan 
*87 88 *87 89 | *86lg 87 871g 83 Jan 7| 87%4 Mar 25 82 Nov} 1047, Jan 
305g 31% 30!g 3l'g! 30% 314 34le Western Maryland 24144 Jan 18; 34!2 Mar 28 10 54 Feb 
30.0=Ss 31 31 31 *30 33 38 Second preferred_-_ 2412 Jan 18} 38 1453 Novi 5312 Feb 
*28l4 29 2814 2814] *2714 2814 2812 Western Pacific Jan 2] 29%3 Mar 19 15 Oct] 417% Mar 
5114 514 50 50 50 49 497s | 40! Jan 2} 53'!2Mar19 3712 Nov] 67% July 
Industrial & Miscellaneous 
32'2 34 32 34%4' 34 3414 34le |Abitibi Pow & Pap Jan 18} 35 Mar 27 3414 Dec] 57's Aug 
8353 838 84 84 | *83lg 831g 8312! #800) Preferred...........-.- 647%, Jan 17} 85's Mari19|| 69 Novi %8% Jan 





* Bid and asked prices; no sales on this day. ¢ 60% stock dividend paid, s Ex-dividend 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. | Sales STOCKS So nent iar eaten 
for NEW YORK STOCK On basts of 100-enare ite ear 1990 
Saturday. Monday. Tuesday. | Wednesday.| Thursday. Friday. the EXCHANGE . 
Mar. 22. Mar. 24. Mar. 25. Mar. 26. Mar. 27. Mar. 28. Week. Highest. Lowest. Highest. 

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads (Con.) Par 8 $ ver share|$ share 
*51 53 | *51 53 | *51 53 | *51 53 | *51 52%) 50%, 51 200|Abraham & Strauss....No par 5713 Feb 1 43 Dec] 1591g Jan 
*106 110 |*108 110 [|*10814 110 |*10812 110 |*10814 110 | 108 108% 300] Pre pibbausacdonana’ 110 Feb 11]| 10012 Nov) 11212 Oct 
325% 331g) 325g 3314) 331g 331g 3312] 331g 3412! 343g 35l2| 78,800|Adams Express new....No par Feb 26|} 20 Nov Nov 
89 89 89 89 *91 93 *90 92 92 92 *90 921g 500) Preferred.............. 100 92 Mar 27 84 Nov Jan 
2773 285s] 271g 28's} 2714 277%) 277% 2912] 295, 31 301g 311g] 14,100|/Adams Millis_.-...-..No par 31!2 Mar 28 19 Novi] 35% Jan 
1712 1712] 1712 2014] 18% 2012} 18!2 19%) 18%, 21 201g 2112} 25,400|Advance Rumely.........1 23% Jan 24 7 Oct) 104% May 
3514 35%] 3514 3873] 38% 39 37 37%| 37 3912) 39 40 9,300 EE PORTE 41% Jan29]} 15 Oct} 119 May 
- 2: a oe % % % 7g (1 114 15g] 41,100|/Ahumada Lead -_..._. oagwinn 153 Mar 28 Dec} 4% Feb 
13753 1397g| 1391g 141g] 1401g 1465s] 14514 148 | 14253 1457s| 14212 14514] 50,000/Air Reduction, Inc_._.- No par 148 Mar26|| 77 Nov; 22 Oct 
341g 3514] 343, 36 341g 3534) 3314 347g) 3212 3373} 33 34% | 28,100)Air-Way Elec ApplianceNo par 36 Mar24i| 18's Dec] 48% May 
21g Zig 2 2\g 2 Zig 2 2 2 Zig 2 21g} 7,500|Ajax Rubber, Inc_.-... No pa 2ig Jan 9 1 Dec} 11% Jan 
7% #8 753 «(773 Jig 7 Tig 773 7 8 7% #868 25,200/Alaska Juneau Gold Min.’ 10 9lg Jan 7 414, Nov]; 104 Jan 
131g 141g] 131g 141g] 14 14ig} *13 13%} 1214 1214) 12 1214} 3,300|Albany Perf Wrap Pap. No par 15'2 Feb 17 5 Oct] 25 Jan 
Blig 31%) 314g 3214] B3llg 32t4} 3lle 3212} 32%, 33 327g 3453/239,000/Alleghany Corp.....- No par 343g Mar 28 17 Nov] 5612 Sept 
1041s 10412} 10414 10412] 10412 10412] 10414 10414] 10414 104%) 10414 104%4} 3,000) Preferred............ --100 10712 Feb 1t 90 Nov] 118% July 

927g 93 93 93 9314 9314] Q93Ble Q3le} *914%q 93le) *91%, 93le 500 e@x-warrants...... 9614 Feb 24 80's Sept}; 92 
282 288 | 279 28112] 282 287 28312 292 293 29714) 294 297 12,600/|Allied Chemical & Dye.No par 29714 Mar 27!|| 197 Nov| 354% Aug 
*12412 _._.|*1241g ___.|/*12412g _.__|*12412 _...] 125 125 |*124!2 __-- 100} Preferred.............- 00 125 Mar 27!| 118t2 Nov] 125 Apr 
64 6514! 63% 65's! 6453 6512! 6414 6573! 6453 66 645g 655s! 44,@00/Allis-Chalmers Mfg new No par 68 Marlil!l 35's Nov| 75t2 Sept 
*3414 357s) 35% 37 | 2735's 36%) 37 38 385g 4214! 38% 40 5,800| Alpha Portland CementNo par 42\4 Mar 27|| 23 Nov] 23 Nov 
*27g «=3i2] + *2% 8 863le 27g «460278 + *3 33g 3 3 31g 3g 500| Amalgamated Leather.No = 3'2 Mar 10 2 Nov ll'g Jan 
23 2312] 233g 25 25 257g, 25 2614} 263%, 28%4' 287, 2934) 61,600| Amerada Corp_....... No 2934 Mar 28 1712 Oct) 425g Jan 
7% 8 7% «68 7% 8 7% 7% 734 7% 7 77g! 1,600|Amer Agricultural Ghem _100 8'4 Mar 10 4 Oct] 235, Jan 
32%, 32% - 32 311g 32 31 32 *31lg 32 32 3214; 1,200 Ea 100 35'4 Mar 10 18 Nov| 73% Jan 
911g 9312 96 94 967s} 93'!2 9573! 95 973g 9312 9514) 10,200| Amer Bank Note.......... 10 973g Mar 27 65 Novj 157 Oct 
6234 62% “82% 63 *62%, 63 *62% 63 62% 6234) *62%, 63 200 ee EE re 66% Jan 31 57 July| 65% June 
812 Bile 814 Ble gy 9: *91 91g Qig 9 9 1,800| American Beet Sugar..No par 12 Jan 16 514 Dec] 2012 Jan 
*51 52 5l'g 535s) 51 5314] *517g 52 5012 5173) 5illg 52%4) 4,600) Amer Bosch Magneto..No par| 40!g Jan17| 5473 Feb 14 27 Nov| 76le Sept 
5314 5312) 53%, 54 53 5334) 5214 5214) *52%g 53 52% 53 2,600, Am <n Shoe & F....Nopar| 47 Jan 9} 545g Mar 20 4012 Nov! 62 Feb 
*1243g 127 |*1243g 127 |*1243g 125 [*1243g 126 |*124%, 126 12412 12412 S0l . KREUEscansctecnacce 118% Jan 14) 128 Feb 13j| 113 Nov| 12612 Mar 
14% 15 15 154} 14% 15 15 1514] 147, 1553] 1514 17 | 22,500|Amer ‘fen Boveri El_No par 8%, Jan16| 17%, Feb 14 4', Oct] 34% June 
ese e “ae. e ee OR ee ee 701g 73 71% 72 1 DP ivtbdadcoedacee 00} 60g Jan 3| 75'4 Febi4|| 49% Janj| 104 June 
1451!g 148%, 146 148 147 15112) 147% 14914] 149 15114} 1501g 151%g|136,900 ee Celis +eccinameniia 25) 117% Jan 2) 151!2 Mar 25 86 Nov] 184lg Aug 
#14453 14512) 1443g 145 |*144%g 146 |*144 146 14419 14419! 14453 14453 4B0. BHOMNOG, cadacasncaces 00| 140'4 Jan 27| 14512 Mar 13!, 133's Nov} 145 Dec 
66 67 66'2 68 6714 687%s| 67 68's} 68 70 6914 72 8,400 american Car & Fdy..No par| 651!2Mar21|} 821g Feb 6 75 Novi 10612 Jan 
*110!2 1il'g) 11012 111 111 11's) 111 111 lille Lllle #111 112% oe eee 100} 110 Jan27| 116 Jan 4|| 110'2 Oct) 120 Jan 
99 99 98 99 99 99 987g 9934) 9934 10034; 99% 101 4,000 aameneon Chain pref...... 100) 75% Jan 3 101 Mar28/| 70'4 May) 95's Oct 
*48 48\4) 48l2 48%) 48 49 47\2 4853/ 47 48 47%, 4773; 3,300|)American Chicle...... No par| 365, Jan 495g Mar 20 27 Novi 815s Sept 
21% 2212) 2214 2312} 23% 2434) 25 25's] 2412 2533) 23%, 2514; 30,500,Am Comm’! Alcohol...No par| 1912 Mar 20 33 Jan 16 20 Oct] 55 May 
287g 2873) 28%, 2873) *28 2844) *2712 28 28 28%; 2614 29 1,500|Amer Encaustic Tiling.No par| 2353 Jan 17| 297s Mar 20 18'4 Nov] 47% Feb 
475g 4734) 471l2 48 474 48 48 5234! 515g 53 52 53%| 11,200 Amer European Sec’s..No par| 35 Jan 8| 53%, Mar 28 23 Nov] 9812 Sept 
865, 89 871g 89121 8634 8853] 86 90i2} 875g 91%! 88% 90 i118, "300! Amer & For’n Power...No par| 82%3 Mar 12) 101'4 Feb 19 50 Octj 19914 Sept 
110 110 110 110 |*10912 110 | *109%4 110 10934 10934|*109%4 110 400; Preferred..........- No par| 107. Jan 3) 11014 Mar 20j| 101'2 Nov! 108! Feb 
*97 98 97 97 98 98 98 98 9734 97%) 96 97 1,300} 2d preferred_....._- 0 * 95 Maril2) 99!2 Feb19 8614 Oct] 103 Feb 
31lg 32 31 32 30%, 315s; 303% 3153, 3014 3012] 29 301g, 6,800|Am Hawaiian OH O6.. cccaun 19%, Jan 2| 3353 Mar 19 171g Dec} 42 Apr 
*45g 5g *45g 55g| #453 55g! *45g 55g) *45g 53g) *45g 51g) _._--- American Hide & Leather. i00 4's Jan 30 57g Mar 10 3lg Dec} 10 Jan 
*29 -33)«. «#2912 31 | *2953 33 | *29%, 33 | 32%, 3234 300} Preferred.............- 271g Feb 7| 34 Febi19}| 2314 Nov} 52'4 Aug 
67 67!2 67 67%) 67 6734) 67 6712) 6614 67 6534 6673} 3,400|Amer Home Products..No par| 55%, Jan 11}; 69% Mar20}| 40 Nov; 8553 Jan 
39 4012 40%, 4114) 4034 4153) 403g 411g) 41 417s} 41 41 13,200| American Ice_........ No par| 35ig Feb 7| 4173 Mar 27 29 Oct] 531!2 Aug 
4653 4814 46%, 48 47's 48 47'2 48 4812 4973) 4912 50le! 52,800|Amer Internat Corp...No par| 35%, Jan20| 51% Marii1 2912 Nov| 96% Sept 
Zig Big = Dg Dg Zig 21g] #214 Dlg 214 «l4 214 238 900| Amer La France & Foamite_10 2 Jan20 3 Feb20 212 Oct 87 Jan 
#32 33 33 33 32%, 33 *3014 32 *30 32 301g 301g 120] Preferred............<«. 30 Jan 9| 35 Febi4 2712 Nov] 75 Feb 
83 84%, 82 8414; 82 8354] 81'g 8212} 80 811 80 8212} 12,100;American Locomotive.No par| 80 Mar27} 105 Jan 6 90 Novi 136 July 
11212 1127 *11212 113 112 112 11034 111 109 109 |*107 109 700) RROGRIEG. .cceccsccuece 100} 109 Mar 27| 118!2Mar 1|| tll!4 Nov} 120 Deo 
25014 25014 *250 255 |*250 255 25012 25412) 254%, 25434) 254 256 1,500|Amer Machine & Fdy..No par| 210 Jan 10) 268'2 Feb28}| 142 Nov| 279% Oct 
45%g 47'3 46 46 45%, 4634; 4612 47 47 48l2| 47 49 13,000|Amer Metal Co Ltd...No par) 44 Jan2l| 5llg Feb 7 3ll2 Nov} 8l'g Feb 
*115l2g 116%, *115!2 11634) 11512 11512] 1155, 1155g'*112 115%4)*112 115%, 400} Preferred (6%)-.-....-- 100} 110 Feb 6| 116 Febis8!| 106 Nov} 135 Feb 
*80 85 | 85 8612; 86 87 8612 90 93 95 9212 94 2,590! Amer Nat Gas pref....No par| 65 Jan23| 95 Mar 27 58 Nov| 984 Jan 
53 53 5a 53 le 5 53! 10,300;American Piano...... No par lo Feb 7 1 Jan 4 % Dec| 1773 Jan 
1091g 111% 10934 1117s) 11153 114 1124, 11712) 11314 11712) 11419 11712) 45,800;Am Power & Light....No par| 77 Jan 2) 117!2 Mar 26 6414 Nov] 175% Sept 
10612 10612 107 107 106!2 10612|*1051g 106 106 106 |*105 106 800 ee No par| 100 Jan28| 107 Mar 24 9214 Oct] 105 Feb 
85 85 1°35 ..--|. “SS 86 85 85 *34 Jean at Sue a 600} Preferred A......... Nopar| 75 Jan 8} 85 Mar 20 70 May! 80 Feb 
*88l4 8914 8814 884] 88 88%3| 877, 877s) 877s 8814; 88 88 1,100! Pref A stamped_.-_.. No par| 80 Jan 6) 88% Mar 21 727, Nov| 84!s Feb 
35%, 37 | 355g 36%) 35's 36 35's 3733! 36l2 3753) 3614 3713'113,500,Am Rad &Stand San’ry No par| 30's Jan 3) 38 Febi14 28 Oct] 55% Sept 
311g 337% 32 34%| 34!g 37 34!g 35g! 34 36 3412 35%g! 17,300! American Republics...No par| 20!2 Jan21| 37 Mar25 1212 Novi 64% Jan 
93 941g) 9212 93 91% 92%| 9112 92% 91 915s] 90% 9212| 20,800!/Amer Rolling Mill_.......- 25| 8053 Jan 2) 100% Febi7j| 60 Nov| 1443 Sept 
63 6312) 6214 63 | *6212 6333) *6212 63 | *63 6333! 6253 63 500! American Safety Razor.Nopar| 59 Jani16| 6414Mar 4|| 44 Nov) 74% Jan 
213%, 2134) *21 22 2012 21 *2012 211s 20 2053, 201g 2012 600| Amer Seating v t c_...-. No par| 17%: an 3] 2612 Febis 17 Dec| 41% Mar 
13, 1% 1%, «1% 13%, 1% 17g 1% 17g 1% 134 17s} 5,100,|Amer Ship & Comm...No par l'g Feb 25 2% Jan 24 % Oct 7 Feb 
*86 90 *86 90 90 94 9lig 93 93 93 92 92 680|American Shipbuilding....100) 83 Jan24; 98 Febi14 70 Oct] 112! Aug 
7412 75 7412 75'4) 74lq 753g) 743, 7573 7534 767s! 75% 771g| 30,700|Am Smelting & cones 697, Jan22| 78'2 Feb 6 62 Nov] 13014 Sept 
*137!4 138 |*137!2 139 |*138 139 13814 138%g 13812 13812) 13812 139 COG) . BUG tas ccencusccs 100} 13312 Feb 6| 139 Mar 28|| 123's Nov| 138 Jan 
42 425 42 42 *4219 43 42!o 427g *42 4219} 427, 427, 700|American Snuff..........- 25| 42 Mar24| 437%, Jan 27 38 Oct] 49 July 
*105i2 108 |*105!2 108 |*105\2 108 |*10512 108 |*105!2 108 |*1051¢ 108 | ...-..- PUGS bchaccnebnnes 1 1001, Jan 3| 10753 Mar 11 98 Nov; 112 Jan 
17 17 17 21 19 20%4| 1914 201g: 1853 195g, 1814 19 | 50,000;Amer Solvents & ChemNo par; 15 Mar 4) 2212Mar 7|| ---.----| ---- ---- 
2912 2973) 29 30%! 30 307g; 30 307s} 2912 30 291g 291g} 4,200) Preferred_....-...-... No par| 26% Mar 1) 334 Mar 6Giji .... ----| ~--- o<-- 
49 5034} 4912 5014) 4914 50%; 4914 50 49 50 48%, 4912) 13,000| Amer Steel Foundries..No par); 4412 Jan 2) 52% Mar 20 35% Oct] 70% Feb 
*1113g 115 |*1114g 115 |*1113g 114 | 112 112 | 113 113 | 113 113 =... eee 100} 11012 Jan 7| 116 Feb25|| ‘110 June| 114 Mar 
*4812 49121 *4812 493g! 4812 4810) 48 4814; 48% 48%! 483, 49 900| American Stores_.....-. Nopar| 4612 Jan 2} 53 Mar 4 40 Oct} 85 Apr 
663, 6753] 6612 667s! 6714 69 691g 6973! 6714 6934! 68%, 6873 7,900|/Amer Sugar Refining..---. 1 601, Jan 3| 697g Mar 26 56 Nov| 94% Jan 
108 108 107% 108 107%, 108 |*108 10812 *108 10812|\*108 1082 700 iilitenhwadénunde 104 Jan 6! 108 Mar 22 99 Nov} Ill Feb 
17 17144) 18 1812] 183g 18!2] 1712 1853; 1733 18 173g 17%3| 2,700;Am Sum Tob..-....... 151g Mar 21! 26% Feb 10 18 Nov} 60 Jan 
2512 261s) 25 257g] 2412 25 241g 24ig) 2414 2414) 24 24 180|Amer Telegraph & Gable. 100 24 Mar28! 27'2 Feb 8 17 Jan - 327g Mar 
244 24814] 2447, 24814) 24614 24933] 24612 24912) 24912 252% 251 25712} 98,900| Amer Telep & Teleg..-...- 216 Jan 2) 25712 Mar 28}| 193!4 Jan| 31014 Sept 
230 232 229 234 234 237 238 24234! 24112 24212} 241 241%} 6,600)/American Tobacco pecs 197 Jan 8| 243144 Mar 3/| 160 Mar) 23212 Oct 
23112 23634| 23312 23712} 237 24014] 241 24534) 24124 2457s; 24012 244%) 34,500) Common class B.......- an 197 Jan 8| 24614Mar 3/| 160 Oct} 235 Oct 
*12314 124 | 12314 12314!*122 12312} 12214 12214,*12214 123 |*12214 123 200 OR cn keen at 120 Feb 3] 124!g Mar 14|| 1145, Nov; 121% Jan 
*138 144%'*140 142121 140 140 |*138 142 | 14012 14012!*130 140 300' American Type Na ge 125 Jan22| 141!2Mar21|} 115 Nov] 181 Sept 
#11244 113 | 113 113 | 11112 113 |*111 113 | 113% 1137'*11312 115 oe See ae | 106 Feb 5] 1137s Mar27|| 103 Nov| 112 Apr 
10812 110 10814 110 109 110%! 109 115 110 116 11lle 11312} 86,600; Am Wat Wks & El_...No par| 881g Jan 2| 116 Mar27 50 Nov| 199 Sept 
*10414 106 |*10414 10512) *10414 10512) *10414 108 |*10414 108 |*10414 108 | -.---- $66 CINE. ccc ccaschens 9913 Jan 4| 10444 Mari10|| 97 Jan} 104 Jan 
*137%g 1414] 133g, 147g] 15 15%4; 15 15's} 13% 15 *14%, 15 7,400|American Woolen.......-. 100 7ig Jap 2} 20% Feb 17 57, Oct} 27% Jan 
3914 395g) 37 3812} 38 3914; 38 384g 373% 3912' 38 40 G,70G: BENGE cocaucenseees 100; 10% Jan 2| 44 Feb 18 1512 Nov| 58% Jan 
*534 6 53, 5% 5%, 6% 6 612 6ig le 6lg 612} 5,500|Am Writing Paper ctfs._No par 5 Jan20 7\2 Jan 31 4 Nov| 161g July 
*3912 42 *3912 42 3912 41 *39 40 40 40 39 41 1,100} Preferred certificate....100) 291g Jan 17| 44% Feb 27 28 Nov] 46 Mar 
141g 14%) 1412 1419) 14 14%| 141g 1412} 141, 1414] 131!2 1412} 2,800| Amer Zinc, Lead & Smelt...25 81g Jan 2) 17% Feb 3 7 Nov| 49l4 Mar 
*69 7212] *69 7212) *68 7212) *69 7212, *68 72 70 46°70 ee 25} 56 Jan 6| 797, Jan20|| 49% Nov; 1114 Mar 
735g 7573| 74 75\2| 74 76!2|} 75'g 7612} 75% 79 77 78%4'411,700| Anaconda Copper Min new.50| 69!2Marl4| 80% Feb 7 6714 Dec| 140 Mar 
*46 4812) 471g 47i2] *46 47 47 47 47 4810} 47le 48 1,700! Anaconda Wire & Cable No par| 40 Jan22|} 5314 Feb 6 46 Dec| 89% Sept 
44%, 4612) 46%, 487s) 487, 497g) 4812 49%! 48 4814; 4712 481g] 13,800) Anchor Cap...-.-...... No par| 35 Jan 2| 4973 Mar 25 25 Oct) 80 Oct 
*110 120 {#110 120 |*110 120 |*111 115 {|*110 120 |*110 120 | -.---- PER 6 84 oh tem No par| 105 Jan 2) 111 Jan 27 96 Novi] 154l2 Oct 
34 34 3314 33'4) 33 35%) 34 347g: 33 35%) 35 357s| 3,700| Andes Copper Mining..No par| 30% Feb20| 37's Feb 7 30 Oct] 68% Mar 
*2512 26 24% 25 253g 25!2! *243, 25 24% 25 24% 24%; 1,600\Archer, Dan’ls, Mid’ld._No par| 2212Mar 6) 27% Jan 9 1812 Nov] 491g Mar 
7453 74%) 75 75 75 75 75\4 75l2! 751g 751g] 75%, 75%) 1,100)Armour & Co (Del) pref...100| 7414 Marl4) 81% Jan 3 75 Oct] 95 Jan 
5ig Sig 51g 5% 55g 712 6% «= Big 612 74% 65g 7 | 63,900) Armour of Illinois class A...25 54 Jan 18 81g Mar 26 5ig Oct] 18!g Jan 
2% «633 243 3 3 37g 4 43 37g Aly 312 37g] 79,100} Class B........-. ioinwteue 25, Jan 20 43g Mer 26 2% Nov}; 10% Jan 
57% 5773) 5712 58 58%, 59 597% 6014) 5912 5912} 60 60 <=. | ree 100| 57!2Mar24) 64 Jan 9j| 57 Nov) 86 Jan 
914 94 914 Gly 912 10 1012 1153} 101!2 117s! 1012 1012} 9,800|/ Arnold Constable Corp_No par 6%3 Feb 8| 12%4Mar 5 6144 Dec| 40% Jan 
*18 2012} *1653 2012) *161!2 20 *181o 2012) *1812 2019] *181!g 20!) -.--.. Artloom Corp..-..--- No par| 17\g Feb 8| 20 Feb 6 1653 Nov; 30 Feb 
4llg 4114) 411g 42 407g 41's} 401g 407g! 4014 4114] 41 43 | 10,000|Associated Apparel Ind No par| 361g Jan 4| 46's Marl10j| 34 Nov| 58%/sune 
4012 42 4014 4234) 4214 433g, 421g 427, 4212 4671 4453 46%4! 38,800/Assoc Dry Goods..-..-.- No pari 28 Jan 4| 467s Mar27ii| 25 Novi 70% Jan 
*431o 4473) 43 43 407g, 4llg) *44 45 *44 45 44 44 170| Associated Oll_.......-..-- 25| 32!2 Feb27| 45 Maril4 3412 Der} 4714 Apr 
*6§9 7012 6812 6812) *6812 70 671g 6934) 67 68%g| *6714 68 1,200'AtliG & WISSLine...No par| 65'2Mari3) 80% Jan 30 321g Feb) 8612 Oct 
*§3le 64 *6312 64 64 64 637g 637g! 6312 6312) 6312 637, G00] PROGNIOE, seccccscccace 59 Jan 7| 65'4 Feb 26 45% Feb| 6273 Sept 
47i2 49 48 4914] 481g 491g] 4712 4873) 4712 4814] 475g 4812) 69,200/Atlantic Refining........-.-. 25) 3614 Jan17| 4914 Mar 18 30 Oct] 777% July 
10214 106 102%, 10512] 10314 105 103 10414) 103%, 1047s} 102 1037s} 12,700/Atlas Powder........-. No par; 8llg Jan17| 104% Mar 21 67 Novi 140 Sept 
*103 104 |*103 104 |*103 104 103 a 10412 10412} 104 104l2 ge. . eae a 100; 101 Jan20| 106 Mar 22 90 Nov] 10612 Jan 
*67g 77 *678 77, *673 778 *714 *7\4 718 *714 Toe wiunwk Se No par 644, Jan 2 8!eMar 5 5 Nov 17% July 
247 _— 247% 251 247 25112) 246 asa 245 251l4] 250 25514] 12,400|Auburn Automobile...No par| 1751g Jan 18} 25724 Mar 20!| 120 Oct 514 Sept 
*43g 412 4ig 4l2 2 43g Als 4lg 45g 4! 453) 1,400|Austin, Nichols & Co..No par 3% Jan 22 61g Jan 28 31g Oct] 11% Aug 
*33 36° *32 36 B42 3412] *35 36 35 35 *33 36 200 Preferred non-voting....100; 24 Jan 2} 35 Mar 7 18 Nov} 42!g Jan 
*5614 58 *5614 58 *5614 58 *5614 58 *5614 58 CO, BS YT cccaus Austrian Credit Anstalt.....-. 66 Jani10} 6C Jani13 4912 Nov; 65 Jap 
773 67% Tig 7% 7%, 878 8 i) 8ig 8% 812 8%) 6,600|Autosales Corp.....-- No par 412 Jan20| 10% Mar 3 4 Decl 35lg Aug 
*18 20 19 19 19 21  —_— ae. 213g 2312} 1,300) Wreferred.......-.....-- 50| 15 Janilj; 25 Mar 4/| 13 Dec) 45% Aug 
47%, 48 48 50 5O0'g 5153) Siig 52 515g 53 5lig 53 6,300|Autostr Saf Razor A._..No par| 37 Jan 2) 53 Mar 27 34 Novi 50 Jan 
714 Tie Jig 7% 7% ©6888 7%, 8 7i2 8 712 7%) 67,100\Aviation Corp.-_----... No par 4%, Jan 20 8!g Feb 18 412 Dec| 26 Aug 
34 3412] 34 3412} B4lg 3453! 3312 342s) 3312 337g) 33lg 35 35,500|Baldwin Loco Wks new No par| 301g Jan 2) 38 Feb18 15 Oct] 6653 Aug 
11414 11414] 112 1121g] 11412 11419] 11412 11419) 11412 11412] 11412 11412 > ke, ee 100} 111 Jani13]/ 116 Jan21/| 109!2 Nov) 125 Apr 
*109 10912/*109 10912/*109 10912)*10914 109%4)*109 10912] 109 109 10|Bamberger (L) & Co pref..100) 107 Jan 3) 110'2 Feb 4 9312 Nov| 11012 Feb 
19 1914; 197g 197%) 19 19 19 1912} 181g 181g) 18 1814 1,960/Barker Brothers 161g Jan 15} 20% Mar 5 16 Decl 33% Jan 
90 90 *82 91 *83 91 *87 91 *87 90 *87 90 50| Preferred.....-..... 73'2 Feb11] 90 Mar 21 70 Nov| 97 Jan 
*3 4igi *31g 4g 4 a 4 47s 5 653 61g 612} 1,400/Barnett Leather- - 253 Feb 18 653 Mar 27 212 Dec] 2914 Jan 
275g 2812! 28 2812} 285g 2912} 29%, 3012) 30% 32%! 32 34 |303,700|Barnsdall Corp class ro enced 25; 20!2 Feb15|) 34 Mar 28 20 Oct] 491g May 












































* Bid an4 asked prices; no rales on this day. 2 Ex-div'dend. 





9 Ex-rights: 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


STOCKS 





Saturday. 
Mar. 22. 


Monday. 
Mar, 24. 


Tuesday. 
Mar, 25. 


Mar. 26. 


Wednesday. 


Thursday. 
Mar, 27. 


Friday. 
Mar. 28. 


for 


the 
Week. 


NEW YORK STOCK 
EXCHANGE. 


PER SHARE 
Range Since Jan. 1. 
On basis of 100-share lots. 


Year 


PER SHARE 
Range for Prevtous 


1929. 





Lowest. 


Highest. 


Lowest. 


| Hitohest. 





$8 ver share 
*63 
*99 


3314 
574 
105 
25 
*92%, 997, 
47% 


110 110 


11514 11512 


*13212 13412 
7458 


73\2 
*10 
*74 

52% 
2714 

31% 
109 

*§ 
*67 

63 

12% 


11 
75 


109 
6 


618 


90 
6812 
287% 


69 


7 
2612 
3533 


9778 


955g 
*146 14612 
295g 3012 
343g 3484 
213 


20 


18 18 


6512 
100 


482 
425, 43!2 


535g 


2812 
321g 


6014 


$ ver share 





*134 


10 
76 


100 


50 





341g 
20 
17% 





*63!2 65'2 
*99 00 


40 2 
276% 27958 
13412 

7Ale 


54% 


2878 
321g 


37ig 
41 
17273 


3012 
88 


63 
18314 

945g 
109% 

29 


177% 


$ per share 
*6312 
*99 


15's 
8llz 
*103 








132 


10 
76 


28 
33 
110 


105 


109 








6512 
1 


40 40 
27412 279% 
7Al2 


5453 


3612 
45 


17412 


5012 
3014 
85l4 
6714 
187%, 
9612 


$ per share 
*6312 
*99 
15's 
814 
*103 
512 
*833le 
503g 
45\4 


*22 


5 
Bille 
43% 

4% 
2912 
28l2 

2 


4% 
4 8) 


2 170% 


2614 
31 


134 
12% 
3676! 
693g! 


*100 
17314 
5014 
2912 
*8512 


17633 


50le 
3014 
88 

677% 





7658) 


4lle 


42%! 


$ per share 
*63\2 64 
*99 100 
15!2 16 
80 81 
104 104 
512g 


5le 
*83 84 
51 527% 
44%, 45% 


74| 104% 1071s 
104 


24% 
*100 

*83314 

5712 
*73 


4 

*25 

75 

49 

5 
13% 
287 

2 
} *41g 
| 18% 


77 7 
16612 oe 
*41 

2212 35 

30!2 31 

42'g 427% 
112 wales 
13% 
13% 





42% 427% 


108 10912 
*113 11512 
3%, Ble 
35g 358 
*2512 2612 
10212 1077, 
1104 


557g 
30 
25%4 
6312 
65 
3912 
83g 
37% 
42le 
105 
1747 


*100 

174 
5012 
28% 
*85le 

64 


18614 
9653 
*10812 
2614 
37 
4234 
#2534 
92 
481g 
100 
*19 
35 
1712 
56 
1814 
52 
*34 
535g 
*79 
233 
2354 








9 
1461, 
301g 
34 
231g 
16% 








'$ per share 
6312 63l2 


*99 
8014 


100 
16 


*5 
*83lz2 


50!2 52 


46% 
1067 


76 


50's] 
5 


8214 

*10312 104 
5\2 

BAl4 


Shares \Indus. & Miscel. (Con.) Par 
100, Bayuk —, Inc 


2, ‘200 Beatrice Creamery 
200 
500 Belding Hem’way Co..No par 
500 Belgian Nat Rys part pref_.-- 
136.500 Bendix Aviation N 
23 .000| Best & Co 
257 .600| Bethlehem Steel Corp 100 
2,900 Beth Steel Corp pf 7%) 100 
200 |Bloomingdale Bros....No par 
| 1 


30 Blumenthal & Co pref 
5,300 Bohn Aluminum & Br..No par 
200 Bon Ari class A 
10,800 Booth Fisheries 
1,900! ist preferred 100 
135,300 Borden Co.-..--.- Godsnesd 25 


48,700|Borg-Warner Corp 
1,100) |Botany Cons Mills class A._50 





19% 191,000 ‘Briggs Manufacturing.No par 


3012, 
2'g 
4%3 


1747 
5012 
287g 
85le 


900 |Briggs & Stretton 
300 British Empire Steel 
200) 2d preferred 
16,200 Brockway Mot Tr 
160 Preferred 7% 
16,900 Bklyn Union Gas 
100 Brown Shoe Co 
62.700 Bruns-Balke-Coliender No par 
6,500 Bucyrus-Erle Co 0 
4.700 
20) 
, 46,500 Budd (E G) Mfg 
28, 000, Budd Whee! 





55, ‘600 ‘Bullard - Ree SC; 

1,400 Burns Bros new cl AcomNo par 

New class B com_...No par 

100 

14,600 Burroughs Add Mach._No par 
5,000 Bush Terminal 


500 
140 Bush Term Bldgs pref 

2,000 Butte & Superior Mining...10 
700 Butte Copper & Zinc 5 


l 
2,300 Calltornis Packing....No par 
California Petroleum 25 


1 
of '700|Calumet & Arizona Mining .20 
7,700|Calumet & Hecla 
36,100, ;Campbell W & C Fdry_No par 
13,900! 'Canada Dry Ginger Ale No par 
1,900 No par 
3,300|Capital Adminis cl A_No par 
700; Preferred A 50 
—_—— Case Thresh Machine ctfs_100 
0 
15,700 
3 


Preferred certificates __..100 
Caterpillar Tractor_...No par 
00|Cavannagh-Dobbs Ine_No par 
170, Preferred 100 





33,100 


3,200|Central Aguirre Asso..No par 
5,600, Central Alloy Steel_...No par 
90; Prefe 


10,500 
20 
7,900 
3,800 
1,500 


60 
141,900, Checker Cab.........No par 
19,300, |Chesapeake Corp 
42,500,Chicago Pneumat Tool_No par 
1,100 No par 
190 Chicago Yellow Cab...No par 
700,Chickasha Cotton Oil 
8, 600, Childs Co 
‘Chile Copper 
206,400 \Chrysler Corp 
7,700) \City Stores New 
800|Clark Equipment. _...No par 
600,Cluett Peabody & Co 
720 


erro de Pasco Copper.No par 
(‘ertain-Teed Products.No par 
— = & Fuel 





2,100 
2,800 
200 
37,700 
30,200 
,247,800 
700 
120,100 
22,300 


Preferred non-voting... .100 
Colorado Fuel & Iron 
Columbian Carbon v t cNo par 
Colum Gas & Elec 

Preferred 
Columbia Graphophone 
Commercial Credit....No par 

Class A ro 





lst preferred (644 32222100 
Com Invest Trust new._No par 
Preferred (64%) 
Warrants_........ wane ote 
Comm Solvents new...No par 
Commonwealth&Sou'rnNo par 
4,900) Conde Nast Publica...No par 
107,600, |Congoleum-Nairn =. par 
1,600|Co ngress Cigar 0 par 
1 ,400;Comley Tin Foil oo be par 
2 ,400) Consolidated Cigar....No par 
250! Prior preferred 100 


6,500/Consol Film Indus_...No par 
Consol Film Ind pref..No par 
Consolidated Gas(N Y)No par 
Preferred No par 
Consolidated Textile...No par 
Container Corp A vot..No fod 
Class B voting No 
Continental Baking cl ANo pond 
oa eee -----N0 par 
Preferred 00 
Continental Can Inc...No par 
Cont’! Diamond Fibre_No par 
Continenta) Ins 10 
Continenta! Motors...No par 
Continental Oil 
Continental Shares....No par 
Corn Products EE —-~ ae 
Pre 100 








8, Cream of Wheat 
13,000 Crex Carpet 100 
1,800 Crosley Radio Corp...No par 








$ per share 
6312 Mar 14 
97 Mar 3 
13. Feb18 
67!2 Jan 18 
10114 Mar 20 
4%, Jan 3 
80 Jan 3 
32% Jan 1s 
Zig Jan 8 


351g Jan 2 
2312 Feb 19 


96 Jani15 
36 Jan 2 
6312 Jan 3 
2212 Jan 20 
Slig Jan 3 
16% Feb 1 
24% Mar 28 
57g Jan 8 
65 Feb 6 
33% Jan 18 
75g Mar 21 
33 Jan 20 
30 Feb 
91 


13314 


67 Jan22 


151g Jan 3 
18 Jan 3 
9653 Jan 2 
991g Jan 28 

1 Jan 2 
12 Jan 2 

4% Jan 2 
3612 Mar 28 

5'2 Mar 13 
86'2 Mar 19 
501g Jan 2 
28 Jan21 
59 Jan 4 

Sg Jan 3 
191g Feb 4 
27%g Jan 21 
87ig Jan 3 
140 Feb10 
2414 Jan 2 
2512 Jan 6 

9 Jan22 
10144 Jan 17 





16'2 Mar 12 
83 Mar 24 
1047%g Feb 18 
6%, Jan 17 
85'2 Mar 19 
5273 Mar 27 
46°3 Mar 26 
10773 Mar 26 


76°3 Mar 24 


5012 Mar 27 
5 Mar 27 
207%, Mar 25 
30i2 Mar 28 
2's Jan 25 
4% Feb 6 
2014 Mar 24! 


28%, Mar 28 





317g Mar 24; 
43 Mar 25) 
112 Jan 14) 
145g Feb 3) 
1453 Feb 6) 
3714 Mar 28 
70 Mar 27) 


51% Mar 1 
48'2Mar 5 


110 Mar 15 
117 Mar 3 
54 Jan 6 
4'4 Feb 20 
29%3 Feb 24 
110 Mar 26 
114 Jan25 
77\2Mar 5 
28 Jan22 
2's Feb 3 
897, Jan 9 
334g Jan 7 
30 Mar 25 
75%3 Mar 10 
3414 Mar 18 
2814 Mar 27 
42 Marl9g 
294% Mar 10 
132 Mar 25 
75's Mar 27 
13% Jan il 
75 Jani18 
60 Mar 10 


29 Mar il4 
34% Jan 27 
110 Jan 3 
814 Mar 27 


43\2 Mar 20 
26 Mar 22 
93 Mar 28 


57 Mar 27 
1934 Mar 24 
se Mar 11 

Mar 24 
50% Mar 17 
80 Mar 25 


273g Mar 11 
2814 Jan 10 
125 Mar 27 
103 Mar 14 
2 Jan27 
221g Feb 24 
812 Feb 20 
52!2 Feb 17 
7 Febi17 
04’s Feb 17 
69%, Mar 19 
3412 Feb 5 
7412 Mar 28 
Rlg Feb 19 
2712 Mar 26 
38%, Feb 14 
1023g Mar 28 
147 Mar 21 
33 Feb 3 
35%, Mar 20 
201g Mar 5 
22 Jan 2 


3S per share 


314 Nov 
9llg Nov 








105% Nov 
4%, Dec 


|8 per ebare 


113% Jap 
106% Jan 
32% July 
131 Oct 
1061g Aug 
17% Apr 
84% Jan 
1043 July 
12312 Sept 
1 Aug 
128 Sept 
61% Apr 
lll Jan 
118 Jap 
136% May 
8912 Jan 
11% Jap 
63% Jan 
100!2 July 


1434 May 
15'2 Feb 
63's Jan 
4312 July 
6% Jap 
13!¢ Jan 
73% Jan 
145 Jan 
248i2 Aug 
5lle Sept 
55, Ja, 
42%, Jan 
50 Feb 
117 Apr 
227% Oct 
121g Dec 
34 Dec 
545, July 
127 Jan 
39 «Jan 
1054 Jan 
329% May 
891g Feb 


11012 Mar 
1181g Feb 


192% Jap 
1214 Jan 
847%, Aug 
3412 Aug 

4 Jan 
136% Aug 


9% Oc 
112ig Jap 
201g Jan 
82 Jan 
120 Mar 
32 July 
62% Jan 
10514 Jan 

Se 


80% Sept 
112 July 
47\2 Sept 
61 Sept 
36 Jan 
50 Jan 
757% Sept 
1271g Mar 

Jap 

Feb 

Oct 

Jan 

Jan 

Aug 
50 Feb 
7214 Mar 
103ig Feb 
781g Mar 
344 Oct 
140 Sept 
109 July 
88% Jap 
6253 Jan 


Jau 
Jan 


25%, Sept 
30% Apr 
18314 Sept 
10012 Dec 
6%3 Jan 
231!2 Jan 
lllg Jan 
90 July 
154 July 
100 June 
92 Sept 
3312 Dec 
110% Sept 
223%, Jan 
37%, Aug 
457g Dec 
12633 Oct 
144% 
821, Jap 
31 Nov 
575g Apr 





125 


Feb 





« andasked prices ;no sales on this day, 


z Ex-dividend, 


g@ Ex-dividend and ex-rights. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1. Range for Previous 
for NEW YORK STOCK On basis of 100-share lots ear 1929 
Saturday. Monday. Tuesday. | Wednesday., Thursday. Friday. the EXCHANGE. - 
Mar. 22. Mar. 24. Mar. 25. Mar. 26. Mar. 27. Mar. 28. | Week. Lowest. Highest. Lowest. : Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares ‘Indus. & Miscel. (Con.) Par| $ per share | $ per share \\$ per share § per share 
55 56% 5414 56N4) 56's 56° 56 565g 55lg 5553 541, 55%! 5,200 Crown Cork & ~ yan pend 43 Jan 2) 5712 Mar 18 374g Nov} 79 Aug 
*17 175g' *1714 1778| 17ig 1753! *17 175g! *17 171g *17 1712 300 Crown Zellerbach . .... 17 Jan 8] 18'2 Feb 19 17 Oct) 25% Jan 
905, 9053 S88iz 925g) 8Oig 935s) 8814 911,! 88 90 897g 897s} 18,300 vay Steel of Amores. Too 84 Mari14| 9353 Mar 25 71 Novi 121% Aug 
112% 7 te 115 115 1141g 11412) 114lq 11414; 114l2 11514) 115 115% 180 ba OSes aeaene 100% Feb 7| 117 Mari3]} 103 Nov; 116% Feb 
13'4 14 15%) 1412 15 147% 15%3, #15 1512, 15% 1538) 10,500|/\Cuba _. amseoes ~.No par e J 2} 16 Febi18 & Nov} 24lg Jap 
4 “ 4 4 4 4 Big 4 4 4 3% 3%s} 3,800)Cuba Cane Products...No par 31g Mar 26 7 Mar eene eone] cose cose 
1 1 1 lig 1 1 7g «#1 7g lig 7g 1 3,200|Cuba Cane Sugar.....No par & Jan 2 lig Feb 2 % Aug Sig Jan 
*2 21g} *2 21g) *2 24 2 2 2 21g 2 23g} 1,200] Preferred..............1 2 Jan 7 Mar iS, Dec] 187% Jan 
*6% 7 *6%, #7 7 7's 67% «667g 67g, «866% 6% 6% 700|Cuban-American Sugar....10 67g Mar 26 Feb 67%, Dec 17 Jan 
*5812 60 *575g 59 5712 5712! 57ig 572) 58 58 *58 59 60| Preferred..............100] 67'2Mar25) 6655, Feb 11 56 Dee] 95 Jan 
45% 45%! 4514 45%4' 4514 4512! 4612 4712! 4614 47 | 46% 4653) 4,100/Cudahy Packing. __....... 44% Mar 6| 48 Jan 2|| 36 Nov| 67% Jap 
*118 12012|*118 12012 120 12012! 12014 12112’ 121% 121%| 122 122 600 Carts Publishing Co...No par| 118 Jan27| 122 Feb15|| 100 Nov| 132 Oct 
.118'g 11812) 118 118%; 118 11833! 11712 117%) 11733 1173s) 11712 gb 1,700| Preferred__...... ---No par| 114% Jan 29} 1211s Mar 19]| 112'8 Nov| 121% May 
11 114g} 11 121g) 12'2 131'2) 12! 13 125g 13%g| 124 12% 419,900'Curtiss-Wright........No par 612 Jan 31} 13'2 Mar 25 6% 301g Aug 
167g 1714] 16% 1812) 1853 1953! 183% 19 18%g 19 18l4 18% 39.600| CANS Bivcccadanscunnsc 00} 134% Feb 1} 1953 Mar 25 18144 Dec] 37% Aug 
84% 85 84 8412 83% 8512) 8514 875s! 8512 86%! 85  8653| 11,300/Cutler-Hammer Mtg_..No par| 64 Jan25| 89% Mar 8i| .... .-.-|..-. ..-- 
4112 4llg 4214) 42 43\4 3 42%3' 4153 42 41% 42\4) 14,700} Davison Chemical__.-_. No par| 2 Jan 4314 Mar 25 2ilg Oct] 69tg Jan 
a Sewell Tae 22 22 22 7h ‘asnal “Oe 25 *21 cnc 200) Debenham Securities_..._.- 5s; 22 Mar25) 27 Jan20 20 Dec| 46% Jan 
#123 12312' 123 123 123 123 123 124 122 123 123. 123% 530'Deere & Co pref.........100' 117 Jam 4° 12713 F.0 13|| 108 Nov] 128 Jan 
238 239 |*235 240 [#235 238 | 23512 239 | 2351, 23514! 237% ws 1,400! Detroit Edison....... — 195% Jan 3) 250!2 rep 7|| 151 Novi38s5 Aug 
*38 41 *38 40 *38 40 *37 40 | *37 40 837) ss DCs wwccce Devoe & Raynolds A..No par| 30% Jan24) 42%Mar 4 z@ Novi 64% Feb 
~ ae ae ES eee | soso] scesce ist preferred_.......... 106% Jan 14) 111% Mar 18}} 15! Dec] 115!g Jan 
177 (184 175 189%) 183 189%' 182 187 185 194 187 192% 6,120|Diamond Match_ 139 Jan 13) 194 Mar27\| 117 Nov] 164ts Jan 
8% 9 *38% «86g 8% 68%; 9 9 8% «69 9 1,700: Dome Mines, Ltd. 6% Jan 3 953 Jan 18 6 WNov| il Aug 
2il¢ 211g} 21 21 207g 207g] 201g 21le| 21 21 20 atts 2,700|Dominion Stores... 20 Mar28; 241g Feb 7 12 Oct] 6414 July 
815g 8353] 82% 847) 84 $553| 83ig 845g: 83 84 82%, 83%4|) 18.400) Drug Inc............ 76 Jan 2| 8733 Mar 10 69 Nov] 126g Feb 
*31 3312] 321g 321g} *31 34 *31 33 *31 34 *31 34 100) Dunhill International. —o par 32 Mari3| 41% Jan 13 25 Ot; 92 Jan 
18 18 *18 191g! *18 1912} *18 1914 18 18ig' *18lg 19% 300;/Dupan Silk.......... 15 Jan 4) 18% Feb 24 10 Novi 28% Jan 
*102 103 |*101%4 102 |*101% 103 |*101%4 10212 *102 10212 *102 LGBtal ecunse Duquesne Light lst A hl 4 100 Jan 7) 102'2 Mar 21 441g Jan| 10073 Mar 
221g 22%) Zlig Zig) W2ig 224i *22 23 *22 *22 23 1,300 Eastern Rol.ing Mill...No par| 2012 Jan 2) 265\2 Jan 31 19 Oct) 391g Bept 
237 23212 241 23912 2447s! 23812¢ 242 23514 239% 235 237%| 38,700|Eastman Kodak Co...No par) 175% Jan 9) 2447s Mar 25'| 150 Nov) 264% Oct 
35 35 3414 35 345g 3412) 3414 Bile) 34l2 35 347g 3614; 8,900|/Eaton Axle & Spring...No par| 27% Jan 2) 387‘ Feb 20 18 Nov| 76% Feb 
13514 13714! 135 13712! 137 139 1374 139 138%, 14214| 1401g 14312; 94,500\|E I du Pont de Nem_......20) 11@%g Jan 11) 143's Mar 28 80 Oct] 231 Sept 
120 120 120 120 |*120 120%} 120 120 |*120 12012) 119% 120 500| 6% non-vot deb_....... 100) 11412 Feb 4) 120 Mari1ij} 10719 Nov| 119% Aug 
8 *7 8 7 7 *7 Zig; *7 Jig, *7 Tie 200 Eitingon Schild.......No par 7 Mar25 10% Feb 6 4 Dec} 39% Jan 
*53%, 54 *53%g 54 533, 19e7| *53 54 *5212 54 *53 55 100} Preferred 64%..-......100| 41 Jan 7 Feb 6& 39 Dec} 113 Jan 
10612 108%! 105'2 107 106 106 108 1084 1107s! 1101¢ 11412] 74,400| Electric Autolite......No par| 81 Jan 7} 11412M #28 560 Oct) 174 July 
#107 109 |*107 109 |*107 109 *107 108%! 107 107 |*107 108\2 IG PRR ccccecccccace 1 10614 Jan 6) 110% Jem 7;| 102% Nov} 115 Apr 
*57g 6% 6% 612 614) Gls 6\8| 61g 618) 6 612) 1 :200, Electric Boat.....--- -No par 4ig Jan 4 7's Mar 1 314 Oct; 18% Mar 
78's 80'4) 7733 8014) 79 8012! 8314 80%! 8614 8912) 871g 927,|324,600| Electric Power & Lt_..No par| 494 Jan 2) 927%, Mar28)| 29's Nov; 86% Sept 
1097s 110 110 111 110 1il ld 110% 110%g! a 11012) 1101g 1101g] 2,000) Preferred.......... -No par| 1061g Jan 3) 111 Mar 24 98 Nov; 10914 Feb 
Se eS | ee eS |” RS ir: Py .' Certificates 50% ~~ eet 1264 Jan 9) 1411, Feb 26!| 106 Nov! 140igJune 
774 777%| 76% 77%! *75\4 76 a 76 75\g 76 761g 77 3,600|Elec Storage Battery..No par| 69% Jan 2| 7914 Feb10|} 64 Nov| 10412 Oct 
453 47, 5i2' 53g 5i2} *45g Sle *4 Sig) *41g 5%) 1,100) Elk Horn Coal Corp...No par) 3% Mar 17 S12 Mar 24 3ig June] 101g Oct 
41g 4%! *43%, 5 5 5 5 6 57g 7g 54, OB7g 900 |Emerson-Brant class A. No par 3% Jan 6 7>3 Jan 24 314 Oct] 221g Feb 
*56 57 *56 57 *55 57 *56 58 *55 57 *54 Oe: 3 aticicied Endicott-Johnson Corp....50) 621g Jan 9 Jan 4914 Nov; 83% Jan 
110 110 |*110% 1117) *110%, 1117) *11034 1117, *11034 1117g|*110% 1117, 100| Preferred............-. 100} 1071g Jan 7) 112'2 Mar 15|| 108% Sept] 12414 Feb 
57 5712) 56%g- 5714) 5714 5858) 57 597g, 59%, 6134' 601g 607g} 21,300 “~~~ Public Serv..No par| 39% Jan 2 1 796, Aug 
100 100 1001g 10012) 100% 102 |*101 105 |*100%4 10114; 102 102 800 p Seer 2 GBsence ««-No par J 8| 10414 Mar 21 80 Nov] 123% Aug 
9812 98le) 98 981g} 98%, 98%) 985g 985g) 987g 99 *98ig 985s 700 erred (5% gac--ne par; 94l2 Jan 2) 102 Feb13 109 Oct 
427% 43 427g 427) *4: 4273, 42% 43 427g 43 43 43 1,700 Equiavie Office Bidg..No par| 39% Jan 3 6 3llg Jan| 41 May 
39 39 39 39 *39 40 3812 3812' 38 335s} 39 41%g} 3,300/Eureka Vacuum Clean.No par; 35 Jan27| 435s Mar 5 361g Dec| 54 Feb 
23% 24 *23 2312) 23 2312} 21lg 2314; 22 221g) 22 23 4,000|Evans Auto Loading........5) 18%g Jan20| 30% Feb 18 15 Nov) 73% Mar 
26 26 26 26 | *25!2 26 2512 26 2512 2614) 2512 26 210|Exchange Buffet Corp.No = 22 Jan 2| 26%3;Mar 3]} 22% Jan} 2712 July 
*5\g 57 5g Ba 5% = 5% 5% =o 5% 600 | Fairbanks Co...... evecece 47% Jan 28 07g Jan 6 3% Nov Dec 
175g 1753) 18!g 193g) 19% 20 191g 203%) 193g 2012) 19 20 730] Pieferred.............. 1 15%g Feb1l) 39% Jan 20 11 Apr Jan 
42 42 *421¢ 4314) 4219 4212) *42ig 43 *4212 4312) *4212 4312 500 “=o Morse......No par| 34l2 Jan 6) 45%, Mar 7 29% Oct) 547, Sept 
105 105 105 105 |*106 10914'*106 10914/*105 10914|/*105 10914 120 ea een eaeene--100) 102 Jan 7) 10914 Feb19}} 1)11g Dec} 110% Jan 
17 1718) 17% 17%! 1753 1753| 173g 173g! 165g 1733] *161g 167} 1,700 Fashion Park Assoc...No par; 15 Mari5|) 2714 Feb27|} 22 ec} 72% Mar 
*30 847%) *77 847g) *75 85 *77 85 83 86 85 8714 900 Federal ht & Trac......15| 59% Feb 6) 9014 Mar 18 601g Nov} 109 June 
94 94 95 95 95 95 *9312 99 95 95 *95 99 40| Pref ~-eweee----NO par| 91 Jani13; 96 Febd17 90 Nov) 104 Feb 
*11 11tg) *11 1llg) *11 ll'g; 11 ll ll ll ll ll 500|Federal Motor Truck..No par 7% Jan 17| 12% Feb 26 5 Oct] 22% Feb 
4012 4012) 4012 41 4053 4114) 40% 414) 41 4214} 413g 417s} 6,300\|Fed’l Water Service A._No par| 321g Jan 3} 43 Marl19 28 Nov) 56% Sept 
*31 32 *30 32 *30 3112) 31 3lig) 31 31%) 3014 3014) 1,400)Federated Dept Stores.No par| 29 Jan 4) 36% Feb 8 25% Dee Dec 
Silg 82%' 8214 82%! 8212 83 83 84 S84 841g' 85 853g! 6,700 Fidel Phen Fire Ins N Y...10! 65%¢ Jan 2! 85% Mar 28 471g Nov} 123 Bept 
*8 Sig} *8 81g) *8 Siz} *8 Sig} *8 8lg Sig Sig 190 Fifth Ave Bus... -.No par 7 Febdii 9 Febi4 6 Oct Ma" 
*33 37 *33 37 *33 36 *33 36 *33 36 *33 SO ft cccee ~|Filene’s Sons.... -No par; 34% Feb 5} 4013 Jan 22 30 Dec} 981¢ Feb 
95 95 95 95 95 95 95 95 *95 97 9612 9612) 1,000 ferred..............100} 92 Mari5| 96'2 Mar 84 Dec] 107 Jan 
*28 2814) 2712 28 281g 2812) 28%, 2812) 27% 281g! 2753 277s} 5,800|/Firestone Tire & Rubber_..10| 26 Feb24| 33's Jan 7 241g Dec] 387 Dec 
8612} 867g 877g) 8612 8713) 861g 8733 861, 867%s3| 86 861g 3,500; Preferred........ ««---+-100) 79% Feb20' 8773 Mar 24 835 Dec} 89% Dec 
57%) 55'2 5712} 56 57\4 5753| 5512 567g) 53ig 56 12,600 Firet National Stores..No par| 605, Jan 2) 61% Jan 30 441g Nov; 90 Sept 
35g 35g 3le 353 «= 37g 35g | 3% 35g «4 35g 3%) 12,700| Fisk Rubber..........No par 32 Jan 2 4, Jan 24 21g Dec| 20'g Jan 
15 15 15 1612} 15%, 15%) 15 15%! 14ig 15 1314 1314) 1,240) 1st preferred.........-. 100} 13 Jan 2 an 24 8 Dee] 721% Jan 
15 1514) *15'2 16 *15i2 16 16 16 *155g 16 14 15 330 lst pref convertible...-. 100} 12% Jan 2) 109% Jan 27 8 Dec} 821g Jan 
*50 52 *50 52 51 51 *47 51 *45 51 *45 51 100 Florsheim Shoe class A._No par| 421g Jan 4) 527%, Mar 21 38 Nov] 54 Jan 
*9912 100 *9912 100 *99l2 100 100 100 |*100 10014) 100 100 200, Preferred 6%..-....--.100} 97 Jan16} 190 Feb 3 901g Oct] 102'g Jan 
*44 4412] 447g 487%) 487, 507s} 48 491g] 48 48%! 48 48%) 20,700 Follansbee Bros_...- --No par| 37 Jan 2| 507% Mar 25 321g Nov}; 82% Aug 
75 75%| 7553 83 82 86 82 84 8214 87 84% 87 54,600 Foster-W heeler..-.-- ==No par| 601g Jan 3) 87 Mar 27 38 Novi 95 Sept 
*23 2312} 23% 24 25 25121 24 24 23%, 247g) 243g 2433! 1,800 Foundation Co........No0 par, 16lg Jan 6| 26%; Mar 19 12% Nov| 695 Apr 
2753 30%g| 27%, 29531 2814 3073) 28% 30 29%, 3ilg) 31 3414'173,500 Fox Film clase A......N°% var]; 161g Jan 3) 39'2 Feb 6 191g Dec| 1055s Bept 
447, 4573) 451g 46%) 4612 4712} 48 4912} 481g 49%| 48%, 4914] 44,700 Freeport Texas Co....No par| 38'g Feb25|) 49%; Mar 27 23% Nov; 547% Jan 
*891g 92 9014 9012’ *8912 92 *9012 92 *90 94 *90 94 60 Fuller Co prior pref....No par| 85 Febi4| 95'2Mar 6 821g Nov| 10714 May 
*8'g Olg 812 Ble 848 Sig 84) *8lg Siz 814 8l4 700,Gabriel Snubber A....No par 5s Jan 2 95g Mar 13 5 Oct} 383% Feb 
74 74 *74 76 *74 77 *74 77 75le 77 79 500|Gameweli _ SRS em No par| 69% Jan 7| 80 Mar 28 65'g Nov} 83lg July 
5% = 5% 5%, 5% = 7g 5%, 5 B 5% 5ig 5%) «2, 700} Gardner Motor_.... aivien dient 5 Big Jan 16 7% Feb 18 3 Dec} 25 Jan 
15 15 14% 15 147g 15's! 14% 15 | 1514; 14 151g OB, 000) Gen Amer Investors...No par; 12 Jan23} 1612 Febl8ii ...6. 2.26] «--- ance 
100 100 |*100 101 100 190 |*100%4 101 o10ng 191 101 1)1 | 300. PEORIOR. ccdedcesccen 90 Jan23} 10lis Fed 18)) cnos occu] on-- woe 
10412 105%g' 1037g 105%g' 105 106%! 105 1! 06%! 105 1)57%g' 103'g 105% 26,300 Gen Amer Tank Car..No par| 99% Jan 2) 108% Feb 6 75 Novi 12313 Oc, 
635g 6614} 6514 6812} 68 703g; 67% 6912! 67 687s 66% 69 72,600 ‘General Asphalt....cccc--0 100) 491g Jan 7| 70% Mar 25 4214 Nov} 94% Aug 
#10712 112 |*108 112 |*10712 11112/*1071¢ 1112} 110 110 lillg 116 160/Gen Baking pref......No par| 105 Mar 4] 125 Jani15|} 121 Nov! 140 Feb 
33 3312) 33 331g, 327g, 3312) 33 3314) 32%, 3314; 32% 33 4,900|General Bronze.......No par| 25l¢ Jan 7| 3812 Feb 15 24 Nov! 6% June 
30 3012} *3012 3212} 295g 3012} 295g 2953) 30 304g; 2953 307% 6,400 General > oeeaieomenages por) 26 Jan 7| %3412Mar 7 23 Nov} 61 Feb 
, ae. 69 6914) 69 70 | *69's 70 70 «671 71% 737g, 3,300} Class A..-.-...... -No par| 65% Jan 4| 74% Feb 5|} 631g Dec] 12012 Feb 
591g 5912) 59% 5973) 5912 60 *59% 60 59%, 597%) 59 60 2,900'General Cigar Ine..... No por} 51 Jap 2| 61 Mar 7 42 Oct] 74 Feb 
7553 77 76 77's} 77's 78 77% 8014) 787% 817%) 81 834g '517 ,500|General Electric. ....- ~No par\b 6453 Jan29| 83%; Mar 28/| 1681g Nov| 403 Aug 
115g 11%] Allg 111g} Alle 125g] 111g 1153] 115g 1134) 115g 115 ,300| Special..............--.10) 11% Jan 2) 11% Feb28}} 11 Jan} 11% Feb 
4912 5012) 49 497g! 47i2g 49 475g 481g) 47%, 4812) 48 497s} 56,200/Gen Foods. ........-. No par| 46'g Jan17| 555; Feb 11 35 Oct) 77% July 
67%, 67%) 67% 70%} 71 717s! 72 75\4| 744 78 7814 79%} 17,600|General a & Elec A..No par| 64ig Jan20| 79%, Mar 28 59% Nov] 112 Sept 
*9llg 92 *9llg 9314) *913g 935g! *Ollg Q93i2) *915g 935g) *91 Rs CHe Mibnstiiescaace No par| 90 Feb25) 91 Feb 76 Jan} 116 Oct 
*120 122 |*120 122 §*120 122 |*120 122 |*120 122 |*120 122 j -...-.- Preferred A (8).-.-.No par| 116 Mari9) 120!2 Feb 11)} 1ilig July} 135 Feb 
*105'g 107 |*105 108 [*105 108 10512 10512) 1087, 1087g|*108!2 109 80| Preferred A (7%)-...No par| 104 Feb19) 10914 Mar 11 99 Oct] 116%¢ Jan 
50'g 51 46%g 501 4812 4934! 4812 49 4k 4812) 461g 477g; 12,700|General Mills...... -No par; 46% Mar24! 6514 Jan 30 50 Oct) 89%g Jan 
95 905 | *90 92 | *90 92 92 | *90 92 | *90 92 100| Pre ferred._..-..-.-----100 9014 Jan17| 95 Mar 22|} 87% Dec} 100 Jan 
475g 48%) 477, 48%) 475g 48%3| 47\!g 487) 48 50 49% 51 1|556,900|\General Motors Corp...-..10, 371g Jan 16) 51 Mar 28 331g Oct] 91% Mar 
1251g 1251g} 125 125 125 125 125 125'g| 125 125 25 1251s) 2,200} 7% preferred........-- 11719 Jan 24| 12513 Mar 22)]) 112 Nov} 126% Jap 
*3612 3812) *38 39 *35 39's) *38 391g; 391g 391g} 30% 39% 200/Gen Outdoor Adv A...No par| 35 Jan 6) 39% Mar 28 300 «= Oct \ Jan 
*15'g 16 15% (16 1512 15% 151g 157%) 15% 16 16 1612} 3.700} Common.......-.- -No per| 16 Maril7| 16!2)Mar28j) .... -.-.}| «--- «<-- 
43% 4412) 4214, 44 42%, 4433) 43 4634, 46%, 4812} 471g 4814] 22,900)Gen Publie Service_...No par| 32% Jan 2 4953 Feb 13 20 Novi 98 Aug 
98 100%) 9712 101 1015s 103!2! 10212 106%! 104 10512} 10312 1067s} 49,500)Gen Ry pre eggage M par, 8$6'g Jan 7 10673 Mar 28 70 Oct} 126'2 Aug 
807%, 81 82 827g} 82 8453; 82 84 85 8712) 867% 90 63,200)General Refractories...No par| 67 Jan 2 90 Mar 28 54 Oct] 88'2 Aug 
44 45\2! 4412 46 4414 4512' 44 44121 43 441g) 42%, 4312 are Gen Theatres Equip._..No par| 30% Jan31 4812 Feb 18 occ Secel aeee see 
855g 8712) 861s 8814] 88%g| 8412 873g, 82% 84%) 851g 8714)183, 300! Gillette Safety Rasor..No par| 81'¢ Mar21| 1061, Jan 16 80 Nov! 143 Oct 
15% 16g 16% 1814) 1753 18%) 18 19 17% 1812) 17!2 1814) 41, 100, _Gitmbel Bros..........No par| 11g Jan 20 19 Mar 26 101g Nov} 481g Jan 
*7212 78 76 8676 7712 78 80 80 80 80lg| *7612 82 ‘600! Pref bina devia 100; 66% Jan 30} 80's Mar27|} 56 Dec) 94 Oct 
37 37%] 36% 3733) 36 37 B52 3614) 341g 35%) 351g 361g] 25,800 Glidden Co..._.. -----No par} 31 Jan18| 38 Mar 26 Oct) G64ig July 
103 10412} 105'g 10518} *103%4 10412) 10412 105 1047, 1047g| 1047, 105 540} Prior preferred.........100} 981g Jan 1£| 105's Mar 27 95 Nov} 106!g Apr 
16 167g} 16% 177%) 17 1712} 1612 1714) 16 165g) 155, 16 11,000)Gobel (Adolf).........No par} 13 Jani16) 19 Feb 91g Nov} 66 Feb 
425, 4314] 423g 433g) 411g 42%! 405g 4114] 40%, 4112| 413g 4314} 80,300}Gold Dust Corp vtec. No par| 37% Jan 2| 467% Feb 5|| 311g Oct) 82 Jan 
525, 532} 527, 55 557% 58'2| 5553 577! 54l2 56 55 557| 45,100)Goodrich Co (B F)....No par| 40% Jan17| 58'!2Mar25)}} 3814 Dec) 105% Jan 
*104 10412} 104 104 | 104 104 |*10412 105 |*10412 105 | 10412 10412 S00) VOBUEE. . 0c coces nd 95% Jan 7| 104'2 Mar 23}; 951g Dec} 115! Feb 
92 943g) 93 9614) 94 9673; 921g 9512] Dlle 93%g) 925g 94 26 ,000)}Goodyear T & Rub....No par} 62 Jan 2| 96% Mar 25 60 Oct 154% Mar 
1001s 10014} 10014 10012} 10112 102 | 10153 1017s] 101 10153} 102 10114} 1,800} 1st preferred........ No par| 90 Jan 3) 102 Mar25jj 87 Nov) 104% Feb 
25 261g] 2512 2633! 26 26%3| 25% 2712] 2712 2873! 26% 28 .$00/Gotham Sil Hos new..No par| 211g Jan 18) 28% Mar 8} 14 Nov) 60 Apr 
82 82 82 82 82 82 82 $2 *79 82 *79 82 229} Preferred new.....-...- 100} 70 Jan10| 82 Mar 21 68 Dee} 1Ollg Jan 
12'g 127g} *12 1212} *12 1212} 12'¢ 1244) *12 1214; 1212 12%) 1,700)}Gould Coupler A...... No par 7ig Jan 2} 1312 Mar 21 4 Oct] 14 May 
9%, 9% 9%, 10%) 10 Wy 9% 10% 97g 10! 95g 1014! 11,700)Graham-Paige Motors.No par 91g Jan16| 11% Jan 4 7% Oct) 54 Jan 
8% 873| *9 97%) *9  97%| *9 9%| *9 igh 9 9 600} Certificates......... No par| 8%, Jan 10} 10'% Feb 6 7 Nov) 4912 Jap 
56%, 5712} 56% 5712} 57 5712] 561g 575s} 57ig 58 581g 587g} 6,600)Granby Cons M 8m “& Pr.100} 51 Jan18| 59% Jam 7 4614 Nov| 102% Mar 
4912 5012} 48!2 50 49 50 ay 50 50 5lig) 4912 61 20,400}Grand Silver Stores_...No par| 3214 Jan22| 5112 Mar 27 321g Dec} 44% Dec 
seit Uae Ay ihe OR Do a CB cee ek ee ee Grand Stores.._._. ------100| 3313 Feb 6| 45'2Mar 1j} 33 Dee} 9612 Mar 
19 193g} 19 1914 1853 19 1812 18%) 18 1812, 18 1 1,900 Grand Union Co....- -No par| 13% Jan18| 205 Feb13 9lg Nov} 32% Jap 
*4212 4314] 42!2 4212} 42%2 4210] #4214 42%4| #423, 42151 421g 4214 500| Preferred_....... ---No par| 37 Jan 2| 4314 Mar i4 Oct} 54% Jan 
41 4114} 40% 41 42 43 43'g 4412) 4419 45 44 4512 7 eens City Steel.....No par; 37 an 4512 Mar 28 32 Novi 634 Sept 
* Bid and asked prices; no sales on this day. z Ex-divdend. % Ex-dividend ex-right-. y 3 additional sha es for each share seid. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. | Sales STOCKS gee Mae et. nese ie taken 
fer NEW YORK STOCK | On basis of 100-share lots. Year 1929. 
Wednesday. Friday. the EXCHANGE. 
Mar. 26. . 28. Week. Lowest. Atghest. Lowest. | Htghest 
$ per share $3 ver share | Shares Indus. & Miscel. (Con.) Par| $ per share | $ per share \j$ per shar per 
341g 3412) 335 34 3312] 3,700|Grant (W T)--...-.- ---No par| 3253 Jan 2} 43 Jan 9/| 3212 Dec] 1445 Feb 
2A4ig 25%) 23%, 24% 24 | 20,800|)Gt Nor Iron Ore ag par; 19% Jan 3| 25% Mar 25 Oct] 3914 Feb 
2 32%, 3 33 9,800|Great Western Sugar..No par| 28\4Mar 1| 341, Jan 16 Nov Jan 
*118 1182 118 140) Preferred....... evoens os 11415 Jan 4) i20 Mar i4 Nov] 1191¢ Feb 
1814) 17% 18 18 | 48,400 Grigsby-Grunow....--. No par| 121g Jani18| 221g Jan 2 Nov 
lig} *1 1% 1% Guantanamo Sugar....No par lg Mar 7 4 Feb 4 Nov 5ig Jan 
7433} 72 74 7314] 6,600|\Guif States ~-<------100) 517% Jan 2 Feb 19 Nov] 79 
*105 106 508 F dmiced EE noscccocss ~---100} 981g Jan 17| 197'2 Mar 14 Dec} 109 Feb 
*2814 29 29 30|Hackensack Water........25| 26 Jan 4 Mar Novi 35 Aug 
2814) *2612 2814 2814 10} Preferred A.......-.---- 25| 26 Jan 6) 28!4 Mar 28 Jan| 30 Aug 
185, 1912 1912) 65,800 Hahn Dept Stores.....No par Jan 2) 20 Mar 25) Oct Jan 
84 85 86 86 1,300; Preferred_.......-.--- ° 71's Jan 3 Mar 28 Dec} 115 Jan 
31%) 2912 3ilg 297s] 13,900) Hall Printing.........-.-- 24 Mari7| 31%, Mar 25 Dec| 29% Dec 
Pa. waite anal tiiuioaie Hamilton Watch a ee 99 Jan 7 Fe Nov} 10553 Jan 
*92 96 92 160)Hanna pre mew.._-.-- No par| 86 Jani6|; 92 Mar20i| ........] .... ... 
912} 5912 60 60 180|Harbison Wal« Refrac.No par| 55 Mari2}; 61 Jan25 Jan| 87% Oct 
16% 17 17 5,600| Hartman Cory class B_No par| 13% Jan 15 Feb 5 Oct] 41% Aug 
227g, 225, 227% 23 SOG) COR Aiwscsvcctecs No par; 20\2g Jani17| 23 Feb 5 Oct} 31 Sept 
*58!2 59 59 100|Hawalian Plneapple.-....- 20' 64 Jani4| 61 Feb 13! Dec| 72i¢ Aug 
10%) 10%g 13 1419) 83,000!Hayes Body Corp..--- No par 6% Feb 24] 15 Mar 27} Nov| 68% May 
8312, 84 84 8412; 2,900 Helme (G W)-_-........-..-. 25) 82 Mar20) 92% Feb 19 Nov} 118lg Jap 
2512| 25'!2 26 2512! 900 Hercules Motors... ..--. No par| 22 Jan 3) 2714 Feb10 Dec! 331g Oct 
1077g| 10414 106%s 103 33,800 Hershey Chocolate....No par| 70 Jan 2] 107% Mar 25 Nov| 14373 Oct 
1067s: 104 106's 4 10014; 5,100; Preferred...........N0 par| 831g Jan 2) 1067s Mar 25 Nov} 14314 Oct 
10614/*106 _--- aman 200| Prior preferred......... 100} 10414 Feb 21} 106'4 Mar 25 Jan| 106%, Oct 
22 | *20 22 2014 500|Hoe (R) & Co-.-.-.-- No par} 15 Jan15, 2514 Feb 27 Dec| 33 Aug 
35'2 352 4114; 6,400\Holland Furnace..-..-../ No par| 2614 Jan 14) 4114 Mar 28 Nov; 61 Mar 
7%| 74 74 7%| (600 Hollander & Sons (A)-.No par| 612 Feb27| 1253 Jan29|| 13'2May| 2453 Aug 
*76\2 78 78 100|Homestake Mining....... 100} 76 Mari4 Feb 1 Nov}; 93 Aug 
267g 2712 2714| 40,900|Houdaille-Hershey cl1B'No par| 19 Jan 2) 29 Feb 5 Nov; 52% May 
5414) 54 54% 55 2,300| Household Finance part pf-50| 49 Mar 5) 55 Mar 28 Aug| 5214 Sept 
s 6012) 60 6014 5912) 2 '400| Household Prod Inc...No par| 5212 Jan25| 6112 Mar 10 Oct] 7912 Jan 
103%g| 995, 106 108 |107,900|/ Houston Oil of Tex tem ctfs 100} 5214 Jan 17} 110 Mar 27 Oct} 109 Apr 
397| 38'4 397 3973| 7,500'Howe Sound........-.. No par| 35\4Mari17| 41% Feb 7 Nov| 8212 Mar 
57%; 56 56% 57 29.200| Hudson Motor Car....No par| 6353 Jan 16) 627% Jan 6 Nov] 93!2 Mar 
2214) 215g 22'g 251g} 59,700|Hupp Motor Car Corp....- 10} 204 Jan 18) 25's Mar 28 Nov} 82 Jan 
4| 271g 27% 2912! 45,200|Independent Oll & Gas._No par| 2014 Feb 19} 29!2 Mar 28 Oct| 39%, May 
147g} 12% I14l2 1312) 49,900|Indian Motocycle..... No par 5 Jan 3) 17 Mar 4 2 Oct} 3212 Jan 
*61 70 TO bivscovcl, BOONE, ccccavesusese 100; 30 Jan 6) 87!2Mar 3 Nov| 95% Feb 
23'g 257%, 25141240, 900 Indian Refining........... 10; 17% Jan 2} 28%3 Mar 22 Oct] 53 Aug 
8 20% 2Ale 2353'100,800} Certificates.........-.-- 10; 16 Jan 2) 27% Mar 22) Oct} 51% Aug 
06 109'2} 105 105 113i2! 2,400'Industrial Rayon_...-. No par| 90 Feblil 124 Janio!| 68!2 Nov! 135 Jan 
193 197% 196 1 800! Ingersoll Rand_....... No par| 15414 Jan 8) 2037, Mar 18 Jan} 22312 Oct 
9444; 9412 95 9312) 2, 500|\Inland Steel_........- No par| 7053 Jan 6| 98 Marll Dec] 113 Aug 
287| 2814 287 29%4| 11,900|Treniration Cons Copper... 20 2614 Jan17| 30% Feb 7 Oct| 6612 Mar 
1714] 17 174 171s} 5,400\Insuranshares Corp....No par| 1314 Jan 3) 173g Mar10 Dec} 16 Nov 
612 612 6% 6le 1,500 invercont’! Kubber....No par 4144 Jan 2 7 Mar 24 Nov}; 144 Jan 
251g 2512 2514; 3,400 Interlake tron........ No par| 24 Feb20) 28% Feb lij ........] -... -... 
6 6 6 2,600\Internat Agricul...... No par 412 Jan 2 7ig Jan 16 Oct| 17% Jan 
*541o 56 56 1 400) Prior preferred_.......- 100} 54i2Mar 8| 68 Feb Nov| 8812 Jan 
185%) 184 184 179 1 "300 Int Business Machines.No par| 152'2 Jan 18) 19214 Mar 11 Nov] 255 
72%| 71 71le 72 10,300| International Cement..No par; 55% Mar 6| 72% Mar 25 Nov] 102% Feb 
13ig] 1314 1412 13 |236,900|inter Comb Eng Corp..No par 6 Jan 2| 1412 Mar 26 Dec| 10312 Feb 
74\2| 70lg 73 7034; 8,400} Preferred.............. 100} 30 Jan 2) 74!» Mar 25 Dec} 121 Feb 
9512} 93!g 96 9212 95 21,500| Internat Harvester....No par| 78%, Jan 7| 9653Mar 5 Nov; 142 Aug 
14414 1441, *143% 14414] . 700) Preferred.............. 100} 140'2 Feb 10} 144'2 Mar 14 Aug! 145 Jan 
46%| 451g 47 4553 467s; 73,100, Int Hydro-El Sys cl A-No par| 3112 Jan 3) 47% Mar 21 Nov] 5912 Sept 
82 85 83le 85 16 ,600| International Match pref...35| 65l2 Jan 3) 86 Mar 27 Nov} 102!2 Jan 
273g «2712 2612 27 3,500) Int Mercantile Marine ctfs_100| 25 Jan 2} 305, Jan 6 Nov} 39's, Oct 
4ilg 42 41%, 4253'394,500|Int Nickel of Canada..No par| 31%, Jan 2} 43 Mar25 Nov| 72% Jan 
*60 70 , at pee International Paper...No par| 58 Jan 6) 65 Mar2i Dec} 112 Oct 
*85 8514 8512 300} Preferred (7%)-..------ 100} 80 Jan23) 85'2 Mar 12 Nov| 94!2 Jan 
281g 2953 29 10,100 or sy & Powcl A..No par| 26 Jan 7| 31's Mar 22 Nov; 444 Oct 
1912} 19 19 193g} 2,300} Class B............ Opar, 154 Jan 6) 20!2Mar22 Nov| 337% Oct 
16%! 15% 16 155g! 22,0001 Class C......... ---No par| 121g Jan 7| 17 Mar 2il Novi 26's Oct 
843g} 84 86 8312} 7,800] Preferred.............. 100} 7914 Jan3l| 86 Mar 26 Nov}; 95 Oct 
5lig} 51 52 52 1,100/Int ate on Ink Corp..No par| 4614 Jan17| 53 Febi14 Novi] 68% Oct 
*98!g 99 9914 160: BOs igéetacesvas 931g Feb 7| 99!4 Mar 25 Nov} 106 Mar 
827g) 8lig 827, 814%, 817% 320) sesarentinant a 100} 69 Jan30| 8514 Mar 17 Jan} 90% Feb 
5934 *59le 60 1,100 International Shoe....No par; 59% Feb25| 62 Jan15 Oct] 7712 Sept 
1037g| 1037, 107 d 103 300 International Silver....-.-. 100; 100 Mari7| 119 Feb 1 Nov| 15912 Aug 
*108 111 *10912 111 70| ae 100} 105 Feb 26} 1124 Feb17 Oct} 119 Jan 
6212 63l2 631g 6412)119,700 Internat Telep & Teleg.No par| 62% Jan30| 75% Jan 2 Nov] 14914 Sept 
30%g| 26l2 2812 2714 28 11,600|Interstate Dept Stores.No par| 26!2Mar26| 40 Feb 4 Oct] 9312 Jao 
777s| 7lig T1ly4 *7llg 777% 40| Preferred ex-warrants._..100| 71 Mari2)} 754 Feb 6 Dec| 97 May 
*30 32 cle CCE Intertype Corp.....-.- No par| 23 Jan 2! 31 Marl15 Nov] 38% July 
2473| 237g 24% 245, 26 7,500 Investors Equity ---.--- No par| 19 Jan 7| 29 Febi19 Nov| 7212 Aug 
39 40 3812 39 1,100\Island Creek Coal.........- 1} 3812Mar28| 43 Marl9 Oct} 69 Mar 
57%) *56 58 56%, 5634 600 Jewel Tea Inc... No par; 43 Jan20}; 59 Mar 7 Nov} 16214 Feb 
130%4 13414 1255g 131 /|100, “a hen oe Ne par| 117 Jan 2) 148% Feb 5 Nov| 242% Feb 
*122 123 123 SE ap nndtetidsend 100} 11814 Feb 24) 123 Mar 21 Nov} 123 May 
122 122 122 170, Jones & Laugh Steel pref..100| 11812 Jan 6) 123 Mar 15 June} 126 Oct 
344 31g 3% 31g 35g) C5, 500! Jordan Motor Car_.... No par 2 Jan22 412 Feb 18 Oct} 1612 Jan 
121g} *12!g 123 121g 12%4 700 Karstadt (Rudolph) ---.-.-.--- ll!gMari7| 13!2 Jan 16 Nov| 13% Nov 
1934; *19 1912 1912} 1,000 Kaufmann Dept Stores.$12.50} 18 Jan 7| 20)l2Mar 7 Dec| 371g Feb 
38's} 37 38 3714 37%) 11,900! Kayser (J) Covtc....No par| 34 Jan23|} 41l2¢ Jan 2 : Nov] 58! July 
*341g 37 34 37 ....|Keith-Albee-Orpheum .No par; 21 Jan 36 Mari9 151g Nov; 46 Jan 
*108 115 ee ae Preferred 7% ......---- 100i 85 Jan 7! 118 Mari10 0 Nov! 138 Jan 
5le 4% 5 43, 47g) 11,800\Kelly-Springfield Tire..No par 3% Jan 2 5% Jan 24 Dec] 23% Jan 
360 36 *34l2 35 360| 8% preferred........-.. 100} 201g Jan 3) 42 Jan24 Dec] 947, Jan 
4653 4653 d 50 420} 6% preferred.....--..-- 100; 29 Jan 2} 55 Jan25 100 Feb 
311g] 307g 3214 32% 367g) 22,900) Kelsey HayesWheel new Nopar| 221g Jan 3| 3673 Mar 28 185g Nov} 69% May 
2434) 225g 237, 24%4'268,300|Kelvinator Corp....--. 2| 24% Mar 25 Oct] 1914 Feb 
*87 88 87 20|Kendall Co pref.....-.- 4| 8&9 Mar21 Nov| 96 Feb 
5914) 58!g 5914 595g 6053/116,200| Kennecott Copper 62% Feb 7 49%, Nov!| 104%s Mar 
517g} 5134 525g 5412 56 5,100) Kimberley-Clark - 56 Mar28/| 45l4May| 57% Oct 
261g} *2612 28 28 500 ox - 28 Mar 27 11g Nov] 4412 July 
907g} 907g Q1lz 9212 93 ww ee, 93 Mar 28 0 Oct 
5le 5g By 5ig =: 512! 29,700 Koteter Radio Corp...No par 6%, Mar 17 31g Dec| 7853 Jan 
47\2g 48 475, 48)s| 15,800|)Kraft Cheese......... 4914 Feb 10 Nov} 7614 Oct 
iveuser cee 23% Jan 3134 Mar 28 
397g} 385g 3934 a 17,100) Kroger Grocery & Bkg.No par| 37 Feb27| 48's Jan 23 3814 Nov] 12212 Jan 
251g} 24 25 1,600|Lago Oil & Transport..No par| 21% Jani1l1| 2512 Mar 12 1612 Nov June 
105!g 10614 113% 81,800/Lam ee --No par Jan 2} 110 Mar 27 80!g Nov| 15714 Mar 
1012 10% 10 | 13,000|Lee Rubber & Tire....No par 64, Jan 2} 11 Mar25 Oct] 25 Jap 
40 40% 40 2,300|Lehigh Portland Cement...50| 34 Jan 4) 41%3Mar 8 Nov; 65 Feb 
*104 108 108 110| Preferred 7%.......... 105 Jan 2) 108 Mar 10 Nov| 110% May 
145g 1 1412 15 1,900!Lehigh Valley Coal....No par; 12 Feb10| 17!2Mari17 Octi 32 
347g] *3212 35 341g Be, 50} 32 Feb24| 3712 Mar 19 Dec} 44% July 
3134) Bile 3lle 3llg 32 2,000) Lehn & Fink.......... No par| 29% Jan21| 34 Jan27 Novi] 6812 Feb 
2419] 24 24 2712 283s) 11,100|Libby-Owens Glass_...No par| 19% Jan 4/ 28%; Mar 28 Oct} 43 Aug 
110%} 110 110 10912} 2,000) Liggett & Myers Tobacco...25| g911g Feb 13) 111 Maril 8014 Nov] 106 Oct 
11112} 10914 111 108% 110 | 79,300) Series B_...........-.-- 25| g9l1le Feb 10! 1117s Mar 22 80 Nov 106% Oct 
43l4) 42 425g 4214 437, ,600| Lima Locomot Works..No par| 3573 Jan 2} 4914 Feb15 30 Nov} 67% Jsu.y 
*41lg 45 *41lg 45 500|Link Belt Co......... No par| 39 Janil4| 45%; Feb21 3753 Nov} 61 Feb 
78 79 817g} 39,300|Liquid Carbonic...... No par| §2% Jan 3) 81% Mar28}} 40 Oct] 113% Jan 
7634) 74 75 7612| 29,500|Loew’s Incorporated...No par| 421g Jan 2) 8314 Mar 10 Oct; 8412 Feb 
103 103% 103%, 10334; . 800) Preferred......-. .-- No par| 8553 Jan17| 105 Mar10 Oct} 110% Jan 
921g} 9212 9212 9312 800| Preferred ex-warrantsNo par| 84 Jan28} 92!2Mar26/| 803% Nov] 95 Mar 
43, 43g Ale 43g 412| 9,500) Loft Incorporated... No par 3!2¢ Jan 27 6%3 Feb 19 3'g Dec} ill2 Apr 
1312 1312 *135g 15 1,200| Long Bell Lumber A...No par| 113%,Mar 6] 15% Mar 22 Dec] 3212 Jan 
6533; 641g 673, 65%4 664s) 16,200) Loose-Wiles Biscuit.......-. 25| 501g Jan 4) 67%3 Mar 26 391g Nov] 877s Sept 
2512 2633 BElg Bb%ei 65.700 LOTUS . 2.2 cccccccccccces 25| 161g Jan 2} 28'3Mar 3 14144 Oct] 3112 May 
103g} 101g 10lg 97g 10 12,100} Louisiana Of]_......--. No par 8 Feb28|} 10% Mar 24 7 Oct} 18 Jan 
*89 86093 OO: Padveew SE TS 1 84 Jan 7| 8912 Feb 6 Novi 10014 Peb 
4312} 42!2 447, 443g, 447g| 23,800|LouisvilleG & El1A....Nopar| 3814 Jan18| 46!2Mar 1 Oct} 7253 Sept 
4134) 407g 4153 391g 41 | 23,100|/Ludlum Steel......... No par oe Jap 2) 447%, Mar 12 Nov] 1087 July 
*95 97% 9612 700| Preferred........... No par Jan 20) 99% Mar 18 Nov} 18 June 
2934 293, *291g 4 200} MacAndrews & Forbes.No par! S Feb 28) 3li¢ Jan 15 3014 Oct} 46 Jan 
845g 857, 4 88%) 29,600) Mack Trucks Inc...... No par; 70 Jan 2| 8812 Mar 27 55'g Nov} 114% Feb 
1425, 1443, 132 136%! 17,100|Macy Co............-. No par’ 132 Mar28' 159% Feb 3 Novi 25512 Sept 








* Bid and asked prices; no sales on this day 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





































































































8TOCKS Beko tans hee ' PE ny SH ARE 
for NEW Y TOC nge Since Jan. 1. ge jor Previous 
Saturday. Monday. | Tuesday. | Wednesday. Thursday. | Friday. the EXCHANGE. On baste of 100-share lots Year 1929. 
: ar. 24. ar. 25. Mar. 26. Mar. 27. Mar, 28. | Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ share 
ee yim 13 ofite roles tae 3 or sr od (°° er Shares \Indus. & Miscel. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
Se 88 | Gem Gitl fo” bi | bone. pent Gh” cial Ga” pond Sfessibeeeee Concern. <0 oe) 1s ee, te re ial) Alte Nov| 24, Feb 
11% 12%) 12° 12's) 11 11%) 11 Ate) 11 11M ti 11°} $:400|Malllson (H'R) & Go.-No par| “8 Yan is 12% Mar isi] “6 Novi 308 Jen 
553 6 55g 5g 5 5\g 5 5 5 5 *5 5l2 230| Manati Sugar......__. ..-100 5 Jan2l1 Jan 29 3 Decl 26 Jan 
*25 2914) 24's 25 241g 24'g/ *2312 25 231g 2312) *231¢ 25 210 Pw fay ae alla ak 100| 23 Jan 16 00 Jan 28 19% D B0le J 
*l41g 15 | *1412 15 | *14g 15 | *14 15 | *14¥g 15 | *14 15 | -.-.. oT oper| 14 Jan i6 Jan 14) 14. Oct] 38% Mar 
35-35%) 35's 35%) 3512 37 | 3612 36%) 36 3718) 36% 3712] 26,700 Manh Elee Suppiy----No par| 25% Jan 3 371g Mar 28|| 19% Nov| 37% Jan 
2214 23 | *22!2 2314) *23 2314] 225s 22%) 2212 2212] 2112 22 | 1,200)/Manhattan Shirt._..__... 20% Jan 6| 24% Jan 10|| 1914 Dec| 35%. Jan 
_Ol2 5ilz} 50 52%) 52!2 5212) 51 515g) 50le 5012] 501g 5233 3.400 Marlin-Rockwell atest os No par| 39% Jan 2| 55 Feb 28 30 Oct} 897s Ma 
27,, eal Bie 2hal 22, Bilal 27 Bite 27, 2G) Betz 29%) 5.500|Marmon Motor Cat.--No par] 20% Jan i17| 02 Mar 6] 19 Nov! 104 May 
. n 8 8 8 8 4 Corp....No 1, 
fbi 463 me  . 4712 adit 4934 one 507g of 502 0 328 5133} 69,800 nents Alkall WorksNo par 37g ion 2 Bits Mat 28 29° Oct 218 Feb 
24>, -_-- ---- ---- 8 ---- 8 ---- ee) ee eed Pa ee 1 
53% 55l4| 545% 55 | *53% 55 | 5412 55lg| 537% 55%| 53 3,700|May Dept Stores--------- "33| ‘Sp San isl eit don asll 40% Decl 100% Jon 
20 20%) 20's 2012) 20'g 2212] 2214 23 21 2214) 217% 223g) 18,500) Maytag Co........... No par| 16!g Jan 2} 23 Mar 26 158 Ort 9916 A 
3714 38 3812 38'2} 3812 40 39'2 40 40 40 *39\4 40ls 500; Preterred........... No par| 2914 Jan 2} 40 Mar 25 2814 Dec 4914 July 
.83!2 83!2| *83% 84 | 84 S414} S4tz S4tz) *84 84l2 *82 Ble 700| Prior preferred... __ Ne par| 76 Jan 7| 84l2Mar26|| 7512 Nov 9015 Jan 
Pr to on Pa a A3% 43%| 43% 43%) At 4544} 45 45l2! 11,000|McCall Corp......... 0 par| 403g Jan 14) 45%, Mar 4 3014 Dec} 108 ‘ Oct 
dl 2 a =. 4 ia ra a i = poe rn mes na Stores class A No par! 64 Mar20' 74 Jan 2/!| 74 Dec! 113% Feb 
p * ' ee ee Ni 
*97 100 97 97 *97 971g) *95\4 99 *9514 99 *95l4 99 400 |Mecr Preferred.............-100 os Ae *% y saan x son Nev i Feo 
3812 39 | *361g 38 | *3612 38 | *37 38 38 8638 38lg 38i2. 400 | McGraw-Hill Publica’s No par| 35 Jan15| 39 Mar 22 30 . Oct} 48 Feb 
18 18 *18 18%g! 18 18 1814 185g} 18lg 18%! *183g 18%| 1,500,McIntyre Porcupine Mines__5 14% Jan 2| 18% Mar 27|| 1212 Nov 231g Jan 
727% 473%3| 73 73\2| 73 73%) 73 73%3| 72le¢ 73 72% 7312) 10,700|McKeesport Tin Plate.No par| 61 Jan 2) 747%gMar 3 54 ’ Nov}; 82 Jan 
29 29 29 29 30% 31 297g 30%) 30 30 301g 3012) 2,100| McKesson & Robbins..No par| 25144 Mari13| 35 Jan 9 2lig Oct] 59 Mar 
“ @2;°% «& 46 46 46 46 46 46 46 46 GOO) Peete ik odin cked 4llg Mar 6| 46% Jan 2/| 40 , Oct] 63 July 
1512 16 1612 1934! 17% 187%! 17 17‘! 17 17 16 1614| 5,300’ MeLellan Stores... __- No par| 1412 Feb 14} 20% Jan 7 181g Dec] 591g Aug 
3612 38 39 «= 339 39 8640 39 8339 39 39 | *38 40%) 1,700) Melville Shoe_........ No par| 264 Feb 8| 40 Mar25|| 26'3 Dec] 72 Jan 
19% 28's| 1912 20 19% 217%} 2012 22'2) 20% 20%) 20 20%} 11,500)Mengel Co (The)......Nopar| 15!g Jan15| 23% Mar 10 9 r Oct] 34% Jan 
34 357%) 321g 3553) 32 33%) 33 344) 30% 33%! 31 33%3|226,600|Mexican Seaboard Oil..No par} 161g Jani8| 357% Mar 22 914 Oct] 693, Jan 
2912 30 30 0 =—30 30 3012] 3012 30%) 30% 317s) 31!g 3112) 6,300)Miami Copper............. 5| 267% Jan 2| 33% Feb 6|| 20 Oct] 54l2 Mar 
Zl = - 72%) 71%) =-72%8) =72!2 73%) 72 7273) 71% 72 704 71 6,900 Michigan Steel. ....... Nopar| 63 Jan 6| 74% Jan13|| 44 Dec| 122% July 
3012 3i'4) 31 31%) 30% 31%) Sli2 32%) 314 32%) 31 32 | 44,300 Mid-Cont Petrol_..... No par| 23's Feb 24| 323g Mar 26} 221s Nov| 39% Jan 
1% 1%} 1% 13%, 1%) «61% Sg 15g 1% 1 15s} 8,100 Middle States Oil Corp ctfs_ g Mar 4| 212 Mar 17 % Nov| 353 July 
441g 457g| 4412 4734) 746% 4712) 45%, 45%) 45 4514] 431g 4412, 3,800 Midiand Steel Prod....No par| 37 Feb24| 53 Feb28 
434 4% 43 Sigh 5 Sig] 4 5 5 51g} 2,400 Miller Rubber_......- No par| 3% Jan23| 5's Mar25\| 34 Dec| 28% Mar 
%66 73 | *71 7473! 73 73 *70 75 | *70 747%| 74% 747s 300 Minn-Honeywell Regu_No par| 61 Jani10)} 76% Mar 19 59 Nov] 1231, Sept 
1912 197! 19% 221g) 2ilg 23 | 21% 2253] 20% 2173} 21 21%! 5,700|Minn-Moline Pow Impl No par| 12's Jan10| 23 Mar25|| 10 Oct! 43% July 
805g 805 *80'2 83 | *82 83 82 82 | *82 8412] *82 84lg 300) Preferred.......... No par| 72 Jan 7| 87 Jan30}| 65 Nev} 102 July 
251g 25%) 25'g 253g) 25g 2512] 2514 2514) 25 254) 25 25% 4 800 Mohawk Carpet Mills.No par| 25 Mari9| 40 Jan27 3h Nov! 804 Mar 
54 547s) 55 56 53% 56 54 54 535g 5412) 535g 535g :300 Monsanto Chem Wks..No par| 485sMari15} 60 Jan 30 47 Nov! 80i2 Oct 
a yoy aa ae oa ern or 404! 381g 39%) 3514 3873 392, ,200:Mont Ward &CollliCorpNopar| 3514Mar 28} 49% Jan 2|| 4253 Dec| 1567, Jan 
Dg 1g} 131g 137g} 1219 1334) 117g 135g] 12% 1312) 48,200| Moon Motor Car new_No par 7 1 
7 70 67 6812) 67 67 67 38667 67 ~=68 66 66 1,400} Morrell (J) & Co......No oer on 4 * 3 , 7 e , oo sit bse 
1% =1% 1% 1% 1% «861% 1% = 17 1% ©6178 173 17s} 8,800|Mother Lode Coalition. No par 1% Jan18| 2 Jan 2 llg Oct] 612 Mar 
67g 612) 6% 633] 6% 612) 6% Giz] 614 614] 633 633! 4,900}Moto Meter Gauge &EqNopar| 4ig Jani6| 753 Feb 4|| 3'4 Oct] 31% Aug 
*56l2 58 5812 5812] *57!g 5812) 55 57 | *54 58 55 56 800| Motor Products Corp..No par| 50 Febi5) 65 Jan 6]| 36 Nov| 206 Mar 
307g 31 301g 31 3014 3012] 303g 30%] 301g 3033) 30  31%;) 3,900|Motor W REESE 48 ct 0 par| 261g Jan 2} 32 Febi1yi| 21 Nov| 55!s Aug 
19 #19 19 1912) 1914 197%) 18% 1912} 19 19 185g 1912} 2,400|Mullins Mfg Co....... No par| 12% Jan 2| 20% Feb14 10 Oct] 81% Jan 
63 63 *60 63 *61 63 63 63 *61 63 *61 63 110} Preferred........... No par| 65713 Jan 3) 64% Jan31 55 Dec} 10214 Jan 
*4812 50!2| *48!2 S012) *4812 5012) *4812 5012! *49 50 50 8650 100} Munsingwear Inc... ~~ Nopar| 46 Jan 3| 5312 Feb10|| 38 Nov| 618% May 
Zllg 217g} 20% 213] [lle 217g] 2O3%q 2134] Oleg 213g) 20% 2143} 27,600| Murray Body__..._._. Nopar| 18 Jan17| 24% Jan 27 147g Nov| 1007, June 
47 4714) 47 4933) 48 4912) 485, 487s) 49 491g} 483g 4873) 6,500)Myers F & E Bros....No par| 3553 Jan 2) 4912 Mar 25 30 Oct 67l¢ Oct 
47's 48 47%, 4773) 4653 4773) 46%, 47 465g 477s3| 4713 477s} 18,900|)Nash Motors Co...... No par| 4553Mar 5| 681g Jan 6]} 40 Oct] 118% Jan 
2414 2434) 2414 2412] 241g 2414] 233g 2412} 23%, 231g) 23lg 24 6.800 National Acme stamped_...10| 185s Jan18|} 2614 Feb 14 145g Nov} 417, July 
197g 20%| 20% 227%| 213g 231g) 2253 2534] 235g 2533) 23 2444) 61,000 Nat Air Transport-.-_--_- Nopar| 11 Jani13} 25% Mar 26 10 Dec| 4814 May 
115g 12 115g 117) 11 117%} Lig 115g} Bilg 21%) 12 131g} 12 '600| Nat Bellas Hess... .. No par 95g Jan13| 157%, Feb 4 91g Dec} 71 Mar 
#220 225 | 22412 22415 *220 224 | 220 220 |*220 224 |*220 224 200, National Biscujt.........- 25| 177 Jan 2) 225% Mar21\} 140 Nov] 236% Oct 
881g 9014) 8853 9014) 8873 90 88%, 8912] 88lg 8912! 877g 88le; 22,600) New.--....-.........-- 10| 71 Jan 2) 907Mar21|| 65% Dec| 8 Dec 
604 64 62 6434) 64 654) 64 6453) 64 657s| 76512 6833) 90,400) Nat Cash Register AwiNopar| 6014Mar22| 83lg Feb 3 59 Nov| 148% Mar 
5114 52's) 51 S521e} 51 52%4) 505g 515g) 50% 51 50%g 5112) 62,200) Nat Dairy Prod._____. No par| 45% Jan20| 52%Mar21|| 36 Oct| 8612 Aug 
*20 2012; *20 2012} 2012 21 *205g 21's} *20 2i'g} 21 21 700| Nat Department Stores No par} 20 Jani15| 24!2 Feb 27 20 Decl 373% Mar 
*88 89 *38 89 *88 89 *88 89 *88 89 *88 OO PF cisces SUD GUOMONE onkc wcscsae 00} 88 Feb 4) 90 Jan27 89 Dec} 96 June 
35!2 36!2) 35's 36 35 35'2] 3453 35 345g 35%! 35 3514] 4,100 Nat Distill Prod ctfs...No par| 29 Jan 2| 3912 Feb 6] 15 Oct] 58 June 
2912 29121 29'g 2912! 2873 29 28 29 30 3012' 3012 3012! 1,900/Nat Enam & Stamping....100! 2712 Feb 3| 33!2Mar 1 2512 Dec| 6214 Jan 
178 178'2\)*174 17712} 175 176 17014 17014} 173 175 174 175 700 National Lead_.......... 100 a 891 2914 N 21 
14112 141ig| 1401s 14112] 14112 14112) 142 142 14112 14112) 141 141 310; Preferred A............ 100 sete — : 142 eee os Po 7 wad tails oa 
#11712 11734} 11734 11734} 118 119 | 117 117!s| 117!g 11718) 11612 117 190; Preferred B............ 100) 116 Jan 17) 118 Mar26|} 115 Oct} 123% Apr 
451g 4633) 45%, 4612) 4412 46 4414 487g) 485g 5154] 515g 55%4'350,500 National Pr & Lt... - No par| 32 Jan 2) 55% Mar 28!|°23 Novj 71% Aug 
*2%, 3 #23, 27g] *2% 273] *234 27) *2% 278) *2%q 27) ---.-. |National Radiator --.-.- No par 1% Jan 7| 412 Jan 15 11g Dec} 17 Jan 
*6 612} *6 612 612 612) *6 7 *6 612} *6lg 6le 100} Preferred........... No par 4 Jan 2} 11 Jani15 lig Dee} 41 Jan 
115 115 11412 118%} 116 116 11512 116 11612 118 118 118 14,000 National Supply.........- 50} 102 Jani10) 122 Feb18 98lg Nov| 144 Jan 
96 98%; 9 9713} 95!2 9614) 95 96 957g 961g) 96 98 4,000 National Surety..........- 50| 30!¢ Jan 7| 98%, Mar 22 70\4 Dec] 155 Feb 
33 3312} 32 33 32\2 33 3212 3212} 3212 327g} 3212 3273; 3,600 National Tea Co... No par| 32 Mar24| 4173 Feb 4 3llg Nov| 91%, Mar 
28%, 293g 28ig 291g) 283, 2933! 28%, 2912) 29 297s; 291g 297g! 39,600 Nevada Consol Copper.No par| 267g Mar 14} 32% Jan 7 231, Nov| 62%, Mar 
7514 7514) 80 80 85 85 *80l2 83 801g 801g) *78 80 33,600 Newport Co class A... _- 50| 51 Jan 9} 85 Mar25 43 Marj] 103 Sept 
52 523g) 521!2 537) 54 5634, 55 5714) 54 55%4| 545g 5514) 28,800 Newton Steel......... No par| 40 Jan 2} 657% Feb 6 35 Dee} 113 July 
45 45 447, 45 44%, 45 4412 44%) 45 45 45 45 1,700 N Y Air Brake........ Nopar| 44144 Jan 2; 47 Febi19 351g Oct} 49% Mar 
43 4312} 43 4314; 41 42 43 43 42 4414; 44 44 1,200 New York Dock........_. 100} 35 Jan 9| 44!4 Mar 27 33 Novi 58% Feb 
*84 86 *84 86 *84 86 *84 86 85 85 *84 86 00) aa a 100} 80 Feb 8} 85 Feb27 82% July} 90 Apr 
*10212 10312) 103 103 |*10212 102%) 10212 102%4| 102% 10312|*103 10312 60!N Y Steam pref (6)....Nopar| 100 Jan 2} 103!2 Mar 27 9312 Nov] 103. Jan 
*112% 113 113 113 |*11212 114 |*113 114 113 113 114 114 40| lst preferred (7)... - Nopar| 110 Feb 5| 116!2Mar13!} 107 Nov} 115 Aug 
11914 122 119% 121 12014 122 12012 123%g} 121 125 123 12412) 48,000;North American Co....Nopar| 93%, Jan 18) 125 Mar 27 6612 Nov| 186% Sept 
541g 5412) 5 5512} 5514 5512] 55% 5514) 554 5514) *54!2 5512) 1,200 Ea re 50| 51 Jani13| 55!'2Mar24|| 48 Nov! 544 Jan 
#10334 104%) 10414 10414| 10414 10414] 10414 10412} 10433 104%g| 10414 10414) 1,400 No Amer Edison pref..No par| 100% Jan 23) 104% Mar 19 98 Nov| 103% Jan 
52 52 525g 5312} 53!2 5312) *53!2 53%) 53 5312; *53 53%4; 1,600 North German Lloyd_......- 45 Jan 7| 54'4 Mar 20 4112 Dec] 6414 Jan 
50 50 | *50 50's} 50 £50 *49 60650 | *49 3850 *49 8650 50,\Northwestern Telegraph...50) 42 Jan 2] 50's Mar 14 4012 Dec} 50 Mar 
lle Ile 15g 2 1% 6. 2'2 253 4 3 31g 253 3 15,100|Norwalk Tire & Rubber-_.-..10 7% Jan 9 4 Mar 26 % Oct 614 Feb 
*3 6 *3 6 *3 6 *3 6 *3 6 *3 6 | -...-.|Nunnally Co (The)....No par 2 Feb 3 214 Mar 10 2 Dec 8 Feb 
14 1444; 13%, 14 13 1314] 12% 13 12 127g} 11% 12 5,400 |Oil Well Supply.........-.- 25 91g Jan 3) 15% Mar21 77g Dec| 32 Jan 
88 8843; 88 8934; 90 9212} *86 9212} *91 9212) *91 9212 ck. aa 100} 86 Mari10} 9212 Mar 25 88%, Dec} 10612 Jan 
273g 2814) 28 297g| 285g 2933) 29 29's; 28 28%4| 27i2 285g! 18,700/Ollver Farm Equip....No par| 13% Jan 2) 2973 Mar 24 8 Oct] 6412 Apr 
42 4234) 423g 4410] 4353 4434) 4312 4312) 43 4312) 43 4312, 5,400) Conv participating..No par| 31lg Jan 3) 44% Mar 25 17 Oct} 69% Apr 
851g 85's} 86'g 86's| *73 83 86 8612! *86 8612| 861g 86%, 900; Preferred A........- Nopar| 70 Jan 2} 89 Marll 6412 Dec| 9912 May 
53g 7g 6 634 612 712 65g 74 6ig Gl 6'2 7 | 13,200;)Omnibus Corp--...--.-- No par 2% Jan 3 712 Mar 25 212 Oct} 10% Feb 
*80l2 84 81 8liz} 81 81 82 84 817% 83 *82l2 83le 220 Orpheum Circuit, Inc pref_100; 63 Jan 6) 86'4 Mar il 50's Oct] 95% Jan 
7814 797s} 78 78%4| 767s 78's) 75 7673| 74\g 76 74\2 755s) 13,400'Otis Elevator few _-.--. No par| 74!g Mar 27| 80% Mar 13}| .... -.--| -.-. --.- 
125%, 12573) 125%, 126 |*125!2 126 12512 125!2| 125g 1251g)*125!g 126 7 a, ee ee 100} 118', Jan 23) 126 Mar 24}; 118% Oct) 125 Jan 
35 3512} 35 3512 35l2 3512] 35 3512} 35 3514] 3514 3714) 18,800/Otis Steel__......-..- No par| 30\2e Jan 2} 36 Feb 1 22%, Nov; 55 Oct 
*97 97is} 98 98 | *98!2 9973) *98 997%) 98 98 | *98 103 200| Prior preferred......-.-- 100; 91 Jan10}) 98 Mar24|| 89%, Nov] 108 Feb 
59 59 *58!2 60 58!2 5812] 585g 58%) *585 60 *585, 60 500/Owens-Illinois Glass Co...25|) 524 Jan 6| 607% Feb 7 43 Nov| 8912 Sep: 
66% 6773) 6714 707s| 69 707g| 6812 70'2| 70lg 72 71 72 49,300 Pacific Gas & Elec...-.--.-- 2 52ig Jan 2| 72 Mar 27 42 Nov| 98% Sept 
9512 97 96 10212) 98% 102 99 10244) 102!g 104 1027s 1077g| 37,800\Pacific Ltg Corp..--.-- No par| 72 Jan 2) 1077s Mar 28 581g Nov| 1462 Sept 
2612 2612) *25 2612} *25!g 2644) *21 2634; *2514 2644) *2512 263% 60)Pacific Milis............. 100} 21 Jan 7| 30 Feb 8 1712 Nov| 37 Apr 
lig 11g 1's 11g 1! 11g lig 1'g 1!g 11g lig lig} 7,100/Pacifie Oll............ par 1 Jan 2 1% Jan 22 5g Oct lig Jan 
148 159 147 14812] 145!2 14814|*146 148 145 14812) 14312 148 860 —_— dame ig & Teleg....- 100} 141 Mari17| 178 Feb19}|| 131 Nov] 220 July 
#121 4 1251!2/*121 12512)*121 125%2/*123 124 12314 12414) 12434 12434) [ok .. es 100} 11612 Jan 6) 145 Feb 21|| 116% Jan; 138 Oct 
223g 227g) 22'2 toe 2253 23 2212 22%) 224% 23 227g 2314 246,700 Packard Motor Car..-.-! No par| 15%, Jan 18} 23% Mar 18 13. Nov| 3212 Sept 
*55 58 *55 *55 58 *55 58 55 55 *55 58 100 oe Petr & Trans...50) 515g Feb21!} 60's Jan 4 404 Feb| 69 Aug 
55 55 55le 552 55 55 55 55 55 5514) *55 55\4 ay 600] RS Wa taseuduscdsoawon 50; 50ig Jan25| 604 Jan 8 40l2 Feb| 6914 Aug 
215g 23%! 21!2 22121 22 227g! z221g 24 23 24 217g 23% | 49,000|Parmelee Transporta’n.No par| 17%, Feb 18; 26's Mar 10 15!g Dec| 21 Dec 
*8l4 = 82 8'g 8% Sig 8% 753 7g 7% =—«B lg 71g 77%3| 7,800!Panhandle Prod & ref..No par 4ig Feb 14 87g Mar 26 3 Nov] 154 Jan 
*40 50 *40 51 5lig 5lte) *51l2 65 *51l2 69 *53 69 300]  BUGTOE.. codccccosccé 00} 471g Jan 14) 51'2 Mar 25 47\2 Feb) 76 Jan 
72'\g 7334, 72's 7412} 743% 7534) 74's 76 73%, 7473| 74%, 76%3'237,900'Paramount Fem Lasky.Nopar| 485g Jan 2) 767s Mar 28 36 §6=6—Oct} 75le Oct 
27g 32% 2%, 3 27g «27 273 3 3 3 3 31gi 9,100 Park Utah C M........-..-- 1 21g Jan 31 3%, Jan 2 3 Dec} 13% Feb 
Big 53g) Ss lg lg] = Slg) 53g] SOS 5'4 5 5l4 47g 514) 17,300|Pathe mnense gaawed No par); 2% Jan 3} 6 Marli 212 Dec| 14% Jan 
10 1012} 10'2 10%} 11 Alle} 1014 1114] 10% 1012) 1053 10%) 4,500) Class A............ No par 6 Jan 2] 1212gMarli1 412 Dec| 30 Jan 
2312 2373| 24 241g] 247g 261s} 26%, 27 261g 2712) 27 2753, 6,800)Patino Mines & Enterpr....20} 23!2Mar21| 32% Feb 5 247g Oct] 47% Mar 
Blo 834 814 87 83,4 83%, 87% 83%, 97% 912 1112! 9,400|Peerless Motor Car_.-..-.-- 50 61g Jan 7| 14 Feb 3 5ig Oct] 2212 Jan 
4llg 43%) 427g, 44 431, 44 4219 4312) 43 447,| 43 43%4| 20,800)Penick & Ford......-.-. No par| 26\, Jan 7| 447% Mar 27 22 Nov| 607%, Sept 
63 64 63 64 64 67 67 69 68 69 64 6812} 8,200)/Penney (J C)...------ No par| 625g Jan22| 80 Jan3l 66 Nov] 105°, Oct 
98 98 97 977g, 98 98 98 99 *9814 100 9812 D8le2 2,200) OS Ea 00) 93 Jan 7| 99 Mar26 33 Oct) 97 
912 Qle 914 107g] 103g 107g} 10% 1053 91g 1012) 1014 10%) 7,000) Penn-Dixile Cement....No par 6's Jan 4| 12 Mar 8 3!2 Nov| 27 Jan 
*45 54 *45 54 501g 52 ¢ 54 *50 54 *50 54 BO “TOE ccctcekm cssece 100} 30'g Jan 2; 55l2g Mar 13 20's Nov] 94 Jan 
306 309 307 30912] 309 317 |*314 317 308 320 307 312 4,000 Neg 4 a GL&C wees 230 Jani17| 320 Mar27}|| 208 Jan) 404 Aug 
#1912 1953] *185g 192] 18% 1834) 193, 19%) *185g 1912) *1853 1912 200\Pet Milk............. opar| 1853 Jan21| 20'2 Feb 24 18's Dec} 4512 Jap 
431g 4413) 4212 43%) 42 43 ADig 4112) 42 4212: 41 42 11,000 Pesips-Dodes oy) A 25| 365gMar 7} 44's Mar 22 31 Nov| 7973 May 
*245 250 |*245 250 |*245 250 |*245 250 |*245 250 |*245 250 | -.-.-- Philadelphia Co (Pittsb) ...59 221% Jan 10) 24712 Mar 20/| 157\z2 Apr) 285 Oct 
54 54 5314 5314] 53!g 531g] *53!2 5412) 54% 54 5412 5412) 1,000; 6% preferred.......... © rO| 50lg Jan15| 64'!2 Mar 28 47'2 Nov - Mar 
1714 1753} 17 1753} 163, 1753] 16!2 17ig} 1614 16%! 161g 1712 18,800|Polla& Read C &I-...Nopar| 11% Jan 17| 1853 Mar 20 9's Nov Jat 
13 1314; 1212 13 1219 127%| 1212 127%} 1214 12!2g) 12% 1212) 5,200/Phillip Morris & Co., Ltd_..10 844 Jan 8 1512 Mar 11 5% Oct oa Feb 
* __. 2653] 2453 2453) 248, 2434) *25 26 *25 26 *25 26 200| Phillips Jones Corp....No par| 2453Mar24, 27% Feb 18 1912 Nov; 73 May 
*71 74 *71 74 *71 73 *71 74 *71 74 71 71 70| Phillips Jones pref......-- 100 70 Feb 4| 75 Febil 65 Nov; 96 May 



































* Bid and asked pri-es; no sales on this day. 





b Ex-dividend and ex-rights. 


z Ex-dividend. 
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for sales during the week of stocks nut recorded here, see seventh page preceding 



































































































































































































































































































































































































































































A 
HIGH AND LOW SALE PRICES~—PER SHARE, NOT PER CENT. Sales STOCKS pias ieee ie, Py 5 
for NEW YORK STOCK On t sts of 100-share lots. Year 1929. 
Saturday. Monday. Tuesday. Wednesday.; Thursday. Friday. the EXCHANGE. 
Mar. 22. Mar. 24. Mar. 25. Mar. 26. Mar. 27. Mar. 28. Week. Lowest. | Highest. Lowest. Highest. 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscell.(Con.) Par| $ per share | § per share || $ share | $ per share 
3773 38%3| 3814 38%| 38!2 387%) 385, 39 38 3873 38 238%] 54,100|Phillips Petroleum_....No par| 29\, Feb17| 39 Mar26/| 2414 Nov; 47 Jap 
i: |. 13. 1512] 14 14 | *14 15 | *14lg 15 | *1412 15 500|Phoenix Hosiery...-..-.--- 10% Mar 4| 1512Mar24|| 1053 Oct; 375; Jap 
25's 25's} 25g 257| 25% 25%| *25 26 25% 2712) *25 2712) 1,800|Plerce-Arrow Ciass A-.No par| 21ig Jan13| 27!2Mar27|| 18 Nov| 37% Jap 
Zig Zig) 2 Qi, 2 24) 2 21g} 2 21g) 2 2 | 10,500|Pierce Oll Corporation_.-.-- 25} #1 Jan 212 Mar 17 1 Oct] 33% Mar 
36% 37 3614 3714; 37 37 35 86-36 35 0 335 347% 347| 2,000) Preferred............-.- 2012 Jan 10| 4133Mari7|} 20 Oct} 5llg Mar 
573 6 5% «= «6 5% «6 5'2 5%) 5le 534) 512 55s| 57,700|Pierce Petrol’m_-....- No 4 Jan 673 Mar 17 1g Oct] 5% Jan 
33%, 33%| 331g 33%| 33 33%) 33 331g) 33 33 32% 3312) 3,900)\Pillsbury Flour Mills...No par| 32%, Mar28| 387% Jan22|| 30 Oct; 637%, Jan 
*4814 4819] 4734 4773/ 4712 4712] 4712 4712| 4712 4712} 48 48 1,000/|Pirelli Co of Italy.....-.---- 45 Jan 4| 50% Feb27|| 43% Oct) 68 Aug 
62 62 | 614 66 6llg 61l2| *6153 66 | *6153 657%) *62 66 200\Pittsburgh Coal of Pa....100} 60 Feb14| 7812 Jan 7 Nov; 8 Jan 
*956 100 | *95 100 | *95 100 | *95 100 | *95 100 | *95 98 | -.---- ON eee 9514 Mar 20} 110 Jan 7|| %3'2June] 110 Oct 
21 «=. BL | *20% «2ilo| 21%, 21%] *21 Zils} *2Oig 2lle) *21 212 300|Pittsb Screw & Bolt...No par| 1753 Jan22| 22% Feb18|| 17 27\2 Aug 
23 «23 92 22 32. 2316] 232 22 22 22%| 22 221g) 14,800!Pittston Co....-.---- No qa 201g Feb 28| 22% Mar27|| ---- ----| ---- ---- 
31% 32%) 3153 33 31%, 32%) 31l2 32%] 31 31531 31 32 6,009|Poor & Co class B_.-..- No 27°, Jan23| 343gMar18|| 20 Nov) 43% Aug 
7. a 7012 7212} 72 73 71l4 714) *71%q 71%) Zig 71% 900|Porto Rican-Am Tob cl A- 100 Jan 14) 76'4Mari18|| 51 Nov) 95% Mar 
2514 26%3| 257% 26%| 2512 26%) 25 26 24% 2514] 2412 2512) 21,100] Class B....--.-..-. No par| 12 Jan10| 27% Mar 10 8 Nov) 50% Jan 
4873 487%3| 487% 487%) 49 49 48 49 4814 4814] 4853 4912] 4,400/Prairie Oil & Gas........-- 25} 45 Mar 6) 62% Feb 4|| 4012 Oct; 6553 Jan 
55 55%} 5512 555:| 55% 56 5512 56 5512 55%4| 55'4 5512| 4,900/Prairie Pipe & Line_.--- --25| 541g Mar 6] 601g Feb 7|| 45 Oct) 65 Aug 
14 14%] 14 14%] 14 14%] 13% 14 13% 14 13% 14% 9'000| Pressed Steel Car aa 3 Nopar| 77, Jan 2| 1653 Feb 18 61g Nov| 25% Mar 
69 72 !'1%*69 #=+72 '' 9 «=%3:73:1 69 «73 69 «8669 69 72 600! Preferred.......c-cc-+- 00! 52 Jan 2' 761g Febi14|| 50 Dec! 81 Mar 
! 
6833 6812] 673, 6831 68 6812] 6712 68 1 6712 68 6712 6773) 4,600 Procter & Gamble__-.-- No par| 5253 Jan 3] 70! Feb 19 tala 98 Aug 
11 12%] 11 11%) 10% 113%) 11 411% 11° 11 1053 11 6,900 Producers & Refiners Corp.50} 6!2 Febi7| 11% Mar 17 Oct] 2573 Jan 
PIES EE Oe aS PSS Ee ar aN ae PES ee eter |Pro-phy-lac-tic Brush_.No par| 46 Jan 2| 65 Feb27 35 Oct| 82% Jap 
1004 103%] 101 10314] 101i, 10312] 101%, 10612 10514 10914] 108i2¢ 110%|139,600 Pub Ser Corp of N J..No par| 81!g Jan 2| 1107s Mar 28|| 54 Nov| 137% Sept 
*1111g 11194] 111% 11144] 111% 111%] 112 112 11112 112%g| Lille 111g 700! 6% preferred_- 3| 11233 Mar 20|| 98 Nov] 108!g Feb 
*1301g 132 |*130!g 132 | 130 130!g] 1297, 129% *12812 130 | 130 130 400| 7% preferred. 13014 Mar 21|| 105 Nov} 12473 Jaa 
*153 1554] 153 153 | 153 153 |*153 155% 155 155 |*150 155 300) 8% preferred 15553 Fek 6|| 139!2 Nov] 151 Sept 
*109%4 110 |*109%4 110 |*10914 110 | 110 11014 *109%4 11012|*1097g 11012 500| Pub Serv Elec & Gas pret_ 100 10714 Feb 5) 11014 Mar 26|| 104!2 Nov| 1095s Jap 
8214 83 | 82i2 83 817% 82!2] 8153 8212 Sits 82%| 82 83%s| 16,200 Pullman, Inc__.--.-.-- No par| 8l!gMar17| 89% Jan 3|| 73 Nov) 9914 Sept 
*51g 6 512 6 5g 5 5 4% 625 900 Punta Alegre Sugar_.-....- 50| 4% Mar 4/ 8lg Jan 17 6 Dec] 2112 July 
2Alg 243g) 2414 2412] 243g 2475) 24%, 25 | ants 247,| 2412 247s| 29,700 Pure Oil (The) _.......---- 25| 21's Feb25| 25!2Mari13|| 20 Nov 4 
113% 113%] 11312 113%] 11334 113%] 113%, 113% #11312 1137%| 11312 113% 8% preferred......-.-. 100} 112% Jan 2| 113% Jan 15|| 108 Nov; 116 Feb 
75 78 | 7413 76 7512 77%| 75 76 74  75\2| 73 75te| 17,800 Purity Bakeries_..........-. 73 Mar28| 887% Febi5|}| 55 Oct] 1485, Aug 
49% 524] 50 51%] 495, 5l4i 48 50% 46% 49 4753 511g 572,300 Radio Corp of Amer...No par| 34% Jan29| 53!2Mari18|} 26  Oct| 114% Sept 
*55 5512] 15512 5512] 55 55 55 OBS 55 | *54 55 i eS err 53 Feb 4) 5512Mar21|| 59 Nov| 57 Jap 
77% 78 | 76% 7712] 76% 77 7634 7714 761g 77 7412 76%3| 3,900! Preferred B_..----- No par| 68 Jan24) 78 Mar22|| 62 Nov| 8212 Apr 
35 36%) 35'3 3612) 347 36 3412 3512! 3414 35 345g 36%|137,000 Radio Keith-Orp cl A_.No par| 19 Jan 2| 384%Marl0]| iz Oct] 46% Jan 
38% 3812] 38% 38%) 365; 3812} 40% 44 | 4253 44 44 457s| 57,800 Raybestos Manhattan.No par; 33 Jan 4) 457s Mar 28 28 Nov| 5812 Sept 
59% 60'2] 59%, 607%s| 607s 64 | 6353 64%, 62 63%| 6153 627s) 40,400 Real Silk Hostery........- 10} 44% Jan 15; 647% Mar 26|/| 36% Nov) 844 Mar 
96 498 | 95 95 | 996 100 | *98 100 | *98 100 | *98 100 $0) HORNE nnccccccesace 100} 88 Jan13| 97 Mar21|| 8614 Dec| 10212 Feb 
% «3% 3%| 3% 37%| 3% 4 4g 4%) 4 4%| 2,300 Reis (Robt) & Co...... Nopar| 3% Jan16| 5% Feb 3 Dec| 16144 Feb 
3ltg 31's} 31 31 B3lig 3ils) 32 32 | 32 35 31 31'g/ 500 First preferred_.....--- 1 2812 Feb 27| 37 Jan28|| 40 Dec] 10812 Feb 
37% 3812! 38 39141 381g 3912] 381g 39 | 381g 4112] 4214 4414 108,200 Remington-Rand......Nopar| 25% Jan 2| 4414 Mar28/| 20% Nov! 57% Oct 
99% 100 | 9912 9912] *9912 100 | *9912 997% 100 100 | 10014 100% 700| First preterred--..-----100 92 Jan 100% Mar 28|| 81 Nov| 9612 Oct 
*100% 101 | 101 101 | 100 100 |*100 101 | 101 101 |*101 101!2 900 95 Jan 4) 102 Mari0|| 93 Mar] 101 Apr 
14lg 14%] 1414 147s] 141g 1453) 14 14% 14 141g} 14 144] 14,700 103 Jan24| 147 Mar 24|| 10's Oct) 31% Jan 
74 752} 73% 75 | 74% 7512) 74 7512) 75lg 76%| 76 77 4,900 72 15 Feb 6214 Nov| 14614 Bept 
124% 11412] 11412 11412] 11353 114'5 *11312 11412 “113% 1141g|*113% 11412] 2,300 107 Jan 3| 11412Mar 1j/ | Nov| 11512 Feb 
*24 «427 | *24 «4927 | 924 «2927 | *2402=« 27 36 *24 26% 100 23 Feb26| 30 Jan 25 Dec] 3112 Nov 
@ 6 5% «66 55s 6 553 6 aot 553 -57%%| 6,900 4 Jani 71g Jan 29 35g Nov] 1214 Jap 
56 66s) 5513 557%) 553g 56 | 55% 56%) 5553 58% 5514 56 | 61,300 49's Jan 3) 5853Marii|| 39 Nov) 66 Jan 
73 75%| *7112 75 |*-... 69 7434 74%,' 74% 74%|\*.... 69 220| Class A -10| 72% Jan27| 80 Jan 2|| 70 Apr| 8912 Oct 
43% 431g) 432g 4414] *43ig 4373) 43 43 | *43 4375] *42%, 43% 200|Rhine Westphalia Elec Pow.-| 41 Jan 7| 45°s Jan21|| 42% Dec| 64 Jan 
26%, 27 | 26% 2712] 2653 27 26 2653! 26 26%3| 26  26%| 35,500|/Richfield Ol! of California..25| 22'4 Feb17| 28'4 Mar 14/| 2253 Dec| 4953 Jan 
23g 23%) 2313 237s) 2253 2353! 23 2312) 2253 2314) 23 23%) 23,600|/Rio Grande Oil__.-.... No par| 1612 Feb19| 24!2Mari3|| 15 Oct; 4212 Mar 
"$4 5512} 55 5853) 56%; 5812} 5614 5712) 57 57 | *56 5714| 1,400 Ritter Dental Mig ioe No par| 447, Jani13| 59% Feb 5|| 40 Nov) 70 June 
45 46 | 45 4512] 4453 46 44%, 45121 45 4512] 45 4634! 12,600 Rossia Insurance Co-_-.---- 10| 37's Jan18| 48% Mar 3|| 28 Nov; 96 May 
51% 52 513, 5214] 52% 52%) 5212 53 | 51% 5253| 521g 535s) 28,700|Royal Dutch Co (N Y shares)| 4914 Feb 20 Jan 10|| 48's Oct’| 64 Sept 
50 51 52331 522 5453) 53 56%! 551g 56%| 54%, 55%| 29.300/St. Joseph Lead_.......__- 10} 481g Jan 2| 57% Feb 6|| 3812 Nov) 94 Jap 
99%, 100 | 93% 99's) 951g 99 | 96% 98%| 97 Q9812| 9414 97%,| 21,000|Safeway Stores_......- No par| 9314 Mar 24| 122% Jan 23|| 90's Nov| 19514 Jan 
941, 96 | 96 96 9412 955s] 9412 95 95 5 94 9412 530| Preferred (6)...-.-- seal 94 Mar28| 99% Feb 7|| 85 Oct) 101 Sept 
199 109 | 108% 108%4| 1084 108%| 109 1097, *108% 10973) 108% 109 490| Preferred (7)..-.------ 1 105'3 Jan 14| 1097, Mar 26 Oct} 10912 Dec 
*27 «28 | 284 30 29 29%) 28 29 27 2712 2712} 8,100\Savage Arms Corp....No par| 24i2 Jan17| 3143 Jan30|| 20!2 Nov) 51% Jap 
a% 89 9 4 9 8% 9 9 87g, 91g| 2,400|/Schulte Retail Stores..No par| 4% Jan 2| 131g Jan 23 31g Dec| 41!2 Jap 
7% #7 | 7 71°85 176 75 75 |*70 74 /|*70 74 260) Preferred.............. 1 35 Jan 2| 75 Jan21|| 30 Dec| 11812 Jan 
114% 12%! 12% 13%! 13 13%] *1214 13 | 12 12!g! *1ilg 12 1,900'Seagrave a No par 9% Jan24i 1414 Maril 10 Decl 2214 Apr 
8714 8914] 8614 8814) 865g 8814) 86% 8812] 85% 8712) 82  86l4 72,500 Sears, Roebuck & Co..No par| 82 Mar28) 1053 Jan31 80 Nov] 181 Jan 
10% 19%) 26 2034) 207% 2114] 20% 2114) 20% 21 2012 201!2| 5,100 Second Nat Investors..No par| 912 Jan 023 Feb17 9 Dec| 1512! Nov 
81%4 Sllz] 81 8ite} 81 81 | *80!2 81 81 8212) 8llg 8llz} 2,300| Preferred.........- No par| 5812 Jan 3} 82%Mari18|| 45 Nov) 63% Nov 
2% 2% 3 s Se Be 8 2% «3 3 3 7,500 Seneca Copper--.------ No par| 2ig Jan 3) 31g Jan29 2 Nov| 10\2 Mar 
10g 11%) 1143 1233) 12% 127%) 115g 12%) 11% 4117s} Lille 11%|/157,500 Servel Inc__._....----. No par 773 Jan13| 1273 Mar 25 74 Nov| 21% Aug 
4514 4614] 4553 46331 4614 4773] 461g 4753] 45% 4712) 451g 465s| 32,000 Shattuck (F G)__-_... No par| 36% Jan 49 Febi0|| 25's Oct] 194 Aug 
313g 31%] 31 317%] 3114 3114) 307, 3071 *29 30 29% 30 1,500 Sharon Steel Hoop....No par| 2214 Jan18| 32% Feb13|| 20 Nov} 53% July 
25 2512] *24%4 2514) *2412 2514] 243g 243g) *231g 2412' *23 24 600 Sharp & Dohme. .._.-. opar| 17 Jan 27% Mar 10|| 167s Nov| 22 Nov 
*62 6212] *59 621s] *59le 62 | *60 6212] *58 62 | *58 62 | -.--_- RES, oo deena No par) 54 Jan 63% Mar10|| 50 Nov| 65% Aug 
234; 23 2353) 2 237%| 23%, 24 2312 2373) 2314 23%4| 23,700 spell Union Oll_.....- No par| 21 Feb20} 24 Mar26|| 19 Oct] 31% Apr 
102!g 16212] 10214 10214] 10212 10314] 10314 10314] 10212 10212) 1021g 10314 2,900) Preferred_.....:------- 00] 100 Mar 8] 104% Jan16|| -.--'----| ---- ---- 
16'3 1753) 17 18 17 171g) 16% 1614) *165g 17 16 16 1,900/Shubert Theatre Corp. No par Jan 18% Mar 19 8 Dec| 7412 Jap 
43% 46 | 44% 473,) 471g 4933] 47%, 49 4414 47%| 441g 47 1|171,500 Simmons Co.__......- No par| 43% Mar22| 94% Jan 2|| 5912 Nov] 188 Sept 
34 36%) 34% 37 3412 36 34 «35 33% 34%) 3312 3414|119,400 Simms Petroleum_.....--- 10| 22% Jan22| 37 Mar24/} 15 Nov| 40's Aug 
28 | 27% 2814) 2753 28 2753 28 274 28 2712 28 | 92,500\Sinclair Cons Oil Corp.No par| 2153 Feb17| 28% Mari4|| 21 Nov) 45 Jap 
*120 110%4/*110 11014)*110 11014] 110%, 11012} 11014 110%4| 111 1117 700| Preferred_..........-.. 109 Jan18| 111%, Mar28|| 103 Oct] 111 Jap 
3ASs a) 35'4 357% 35%| 345g 35%) 34% 3533} 3453 35 | 16,700|\Skelly Oil Co........--..- 25| 28% Feb18| 357%sMari18]| 28 Oct] 4612 May 
6% G6i2) 6% 61 6%| 76%, 67%) 61g 612] *61g 67% 400 Snider Packing......- No par| 6ig Jan 8 Jan 9 3ig Nov} 164 Feb 
*31 «6.33 | «630lg 3134) 3lle 321g) 32 32's] *30 3214] 30 3112] 1,800| Preferred........--. No par| 2353 Jan 36% Feb 24|| 14 Nov! 6449 July 
107 108 | 106% 107 | 10714 10712] 107 10814] 108 1081g| 1081s 1081g| 3,800 Solvay Am Inv Trust pref_100} 9512 Jan 10814 Mar 26|| 85 Nov] 111 Sept 
*27lg 2814) *2712 28 | 27 2712] 2612 2714; 2712 2814] 281g 2912] 4,200 80 Porto Rico Sug....No par| 24% Jan 30% Jan 16|| 7225: Dec| 45 May 
62 62%3/ 6153 6353) 6313 6453| 6253 64 6353 65 6378 64ts| 43,300 Southern Calif Edison----- 25| 6561s Jan 653g Feb 27|| 45's Nov| 9314 Sept 
Wy «68l2! 7p 8 *7lz 8 *7\g 8 *7lg 8 oo BS Bacizes \Southern Dairies el B._.No pari 313 Jan 212 Nov| 15% Jap 
42% 43'3) *41 +9443 | 417 41 42 Allg 41tg) 41 431g| 1,800 Spalding Bros__......- No par| 33 Jan 45 Mar17|| 30 Nov] 631; 
*118 115 |*113 115 | 113 113 |*113 115 (#113 115 113 113 20 Spalding Bros Ist pref....100| 108 Jan 13| 113 Mar 15|| 107 Nov] 117 Feb 
31% 3214) 31 8212} 33 3312] 33%, 34 321g 337%, 34 13.000 Spang Chaiftant &CoineNe par| 19% Jan 2) 345g3Mar26|| 15 Oct) 5214 Jap 
“9512 96 | 95!2 9512] *95i2 96 | *9412 96 | *9412 96 obits 96 30 Re oar ee 00} 92 Jan Jan 2|| 89 Mar] 98 Oct 
20% 21 20%3 21 201g 20 205g! 197% 201g} 201g 20%! 12,200 ma... Withington....No par| 13's Jan 18} 22% Feb28/| 13's Nov; 73 Aug 
Zig Zig) 2l'g Bits] *2lig 2llg} 22 22 | *2ily 22 Qllg Qty 400 Spencer t Neteas & Sous Wo por 207g Feb 1} 23 Jan 2|| 20 Nov! 45 Aug 
30%, 82%) 3153 32 32 0-32 30% Bille] 31 3153] Bllg 315g 5.500 Spicer. ME Obciuswcon 0 par| 2113 Jan 2| 3613 Feb 4/| 20's Dec 
*42 4413) 94312 4413) 44 4419] 4434 45 | *431g 45 | *43lg 45 “2 eee No par| 39144 Jan15) 45 Mar26|| 38 Nov 7; 
40% 4012] 4012 4112] 40l2 4012] *38!2 40 40 401s) 40 40 1 too Seteand bday Dhara Co.No par| 35lg Jan 4| 52 Feb 3|| 34 Dec} 117% Feb 
F 24 24%) 23% 2412) 2353 2419] 2353 24 2314 2373) 2314 23%) 95,700 Standard Brands_---_. No par| 22%,Mari15| 29% Feb 8|| 20 Oct Sept 
117%g 11914) *11712 11914/*11712 119 | 119 119 | 119 119 | 118 119 800! Preferred.._._..--- No par| 117\2 Feb 3| 119!2 Feb 11|| 11414 Nov| 118% Sept 
6% Gly) 64 64) 6 6 573 6 51g 512} = 5lg Sila 900 Stand Comm Tobacco.Ne par| § Jan 2) 74 Febii 3lg Dec| 435; Jan 
124% 117 | 11353 11553] 111 11414] 11015 11512] 113%g 116 | 1141g 1153s) 44,500 Standard Gas & El Co_No par| 109% Jan 18} 1247s Feb 19|| 73!2 Nov) 243% Sept 
66% 66%) 6553 66 | 65 6512] 6514 65%| 65!g 6512] 65% 6543) 3,500! Preferred_..........._.- 50| 64 Feb 6] 6fl2Mar21|| 5812 Nov] 67 Feb 
*12% 131g) *12% 1312] 13lg 131g] 1312 1312] 14% 15tg] 143g 15 5,500 Stand Investing Corp._.No par} 10 Jan 2) 15'2 Mar 27 4 Dec Bept 
1@1%g 10112] 10114 10112} 101 101%] 101 101 | 1007s 1007s} 10012 100'2| 1,600 Standard Oil Export pref-.100| 98 Feb 8] 102 Mari4j} ..---.--] -..- ee 
OB% 64%) 6312 64%) 6453 67 661g 6612] 65 66%! 6514 66 | 38.000 Standard Ollof Cal_...No par| 55!2 Feb 20| 67 Mar25|| 5l!2 Oct} 8173 May 
68 69%) 6 7012} 71 7333) 73 7473| 72% 75 7212 747s 504,500 Standard Oll of New Jersey.25| 58 Feb20; 75 Mar27|| 48 Feb) 83 Sert 
34 35's} 3414 35t2] 35%¢ 357%] 3512 357%] 3533 357s| 351g 3512| 73,700) Standard Oll of New York..25| 3114 Feb 19) 35% Mar25|| 31% Nov} 481s Sept 
*2%q =. 212} 214 Bla} F214 Be] 21g Dlg] *Zig «= 212] *#21g Ss Dlg} \Stand Plate Glass Co..No par| 1% Jan 3 Feb19 1% Nov Jap 
eve 9 | (873 Siz] Siz Sie} | Blz Biz} Sig Big] Bg Bly G0 PE en cosicccogar 100] 4 Jan 6| 10'gMari0!| 3! Dec} 31 Jan 
55 0 s«B7 55 60 60 64 6212; 59% 5973) 60 £60 260 Stanley Co of America.No par| 25 Jan 9| 64 Mar25}} 20 Nov; 45 May 
*37%4 40 39141 38% 38%! *3714 385s 38 38 | *37 38! 700\Starrett Co (The LS8)..No par| 33 Jan23| 431g Feb17|! 30's Octi 47% Oct 
17% 18 1753 181g] 17% 181g] 1753 17%] 17!2 18 1712 18 | 12,400|Sterling Securities cl A-No par| 10!g Jan 8| 18% Mar21 8% Nov| 88 Sept 
14 =1M%m} «1414 1414) 143g 143g] *141g 141g) 141g 1412] 1414 1412] 1,600] Preferred___._______-__- 20} 12 Jan 2) 1453 Feb 7 Sig Nov; 157s July 
1B, 45% 455, 4614) 4512 4519, 45 4512, 4573 46 4512 46 1,600| Convertible preferred_...50| 36%3 Jan 6) 48 Maris}| 31 Oct} 5512 Sept 
40% rH, 4053 41!2} 4012 4133) 407, 407g! 40l¢ 4112} 4053 413s) 9,700\Stewart-Warn Sp Corp.--10 38 Jan 3) 44 Feb 3|| 30 Oct 77 May 
95 9613] 95's 96 | 97 987%] 981s 10124] 1011g 1041g| 10153 10314| 99,000|Stone & Webster___-__- 77 Jan 22| 1041s Mar27|| 64 Novi 201l2 Aug 
tate 43 | Ales A2t2) Alta 41%] 407% 4114) 4012 4112] 404 4114] 23 -200 Studeb'r Corp (The)..Vo par| 404 Mar 23| 474 Feb 6|| 38% Nov| 98 Jap 
120% 125 |*12312 125 |*124 125 | 124 124 |*124 125 |*124 125 Sreterred.......!...... 100] 116 Jan 21| 125 Mari18|| 115 Nov] 126 June 
5s 53 1g 1g tg *1 53 1,400 Submarine Boat_....- No par % Jan 4 % Jan 2 % Oct] 412 Mar 
6 65 65 | 64ls 647%) *6412 6512] 65 65 | *6473 6512 800 | eae -----No par| 53 Feb 20) 65% Mari9|| 55 Dec] 86%, Oct 
163 10316 103% 10314) 10312 10312] 10312 104 | 10312 10319] 10313 10312 560| Preferred_..........._. 100} 10212 Jan 13) 105% Feb 6/} 100 Jan) 10512 Jan 
Sis 7™ 8 75g 773) Tig 77%) Zig 753} 7ig 71s} 13,100\Superior Oil new...... No par| 5% Febi17| 83 Marl4 515 Nov| 24 Aug 
2314) 22% 23%3| 231g 2573] 2553 2814] 2712 2933| 251g 26 | 40,400/Superior Steel_..._......100| 20 Jam 2| 29%sMar27|| 15 Nov) 73% Apr 
- A 10 «(10 10 = ANMg} 11% 13 13%, 1434) 14% 15%} 7,300/Sweets Co of America-._-- 50} 812 Jan 24) 157% Mar 28 5's Nov| 2214 Apr 
Sle Ble} 5%) *5 5lgi} 514 51g] *41g OB lg] S55 51s] 2,200 Symington... aS ey No par| 2% Jan 3) 6 Marl18s 2:2 Dec 
15 15%) 15tq 15%) 145— 1512) 14%, 14%) 14 15 | 151g 163g] 9,000) Class A.__-___- -No par| 8ig Jan 3| 165;Mar20|| 6% Nov) 9s May 
Yo > 20 2012 20123 20 20 191g 1912) 1912 20%) 2,300!/Telautograph Corp....No par| 1553 Jan25| 20% Mar 22 473 Dec 5!2 Mar 
Ste 16. | 15% 16 | 15% 1614) 155s 15%) 1553 15%) 15% 16 | 6,900/Tenn Copp & Chem..No par} 13 Jan 3| 1613 Feb 6|| 9 Nov) 0% Apr 
56% 57%) 57. 57%) S7ls 58%) 57% 58%] 58 58%4| 57% 58%) 50,400|Texas Corporation.--__-- 25| 50% Feb24| 58% Mar27|| Ol2 Nov) — 173 Sert 
es 6612} 65% 6753) 65ig 6673] 6412 6512} 641g 6514] 6412 65% 67,400|Texas Gulf Sulphur_..No? ar) 54% Jan 2| 67%3 Mar 24 212 Nov| 85% Apr 
13, 15%) 13 134) 13) 13%) 1253 13'4) 12% 12%/ 1212 13 | 13,600/Texas Pacific Coal & Oil.10] 8% Mar 3| 1412Mar 18|/ iz Now) 23’ Mar 
32%g) 30%, 3112) 28% 31 28 2912) 2653 287 2714|237,100|Texas Pac Land Trust_._.-- 135g Jan 2] 32% 64 Oct) 2412 Jan 












































* Bid and asked prices; no sales on this day. 


# Ex-dividend. 
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4 Ex-div. 200% of common stock 
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. PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ~y EW i Range Since Jan. 1. Range for Preetous 
Sat On basts of 100-share lots Year 1929. 
urday. Monday. Tuesday. , Wednesday., Thursday. Friday. the EXCHANGE 
Mar. 22. Mar, 24. Mar, 25. Mar. 26. Mar. 27. Mar. 28. | Week. Lowest. | Highest. Lowest. Highest. 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscell. (Con.) Par| $ per share | $ per share |\\$ per share| per share 
245g 2512) 2514 261g) 253, 2614) 2412 26 25 2612) 26 27 6, = Thatcher Mfg Ni 19 Jani17| 27 Mar 28 161g Mar! 35 Sept 
*44 4419) *4¢4 45 44 44 *44 45 *44 45 *44 45 Preferred....... 404 Jan 2) 44% Feb 4 35 Mar| 497% Sept 
io 27 30 285g 297g! 285g 2853] *28 29 29 30 1 500 The Fair.... 26 Mar20| 32 Janis 251g Dec} 51%, Jan 
*110 112 |*110 112 |*110 112 |*110 112 |*110 112 |*110 112 | ....--| Preferred 7 - 102 Jan2ij 110 Febi3}j} 102 Nov} 110% Oct 
4312 4312] 4212 4212} 411g 4212) *4219 43 427g 4314] 43 4312] 1,500|/Thompson (J I alia 25| 361g Jan21| 47!2Mari2|| 30 Oct} 62 Jan 
143g 14%) 14% 15 15 1514] 15 1533] 151g 1512) 147% 1533) 49,900|Tidewater Assoc Oil. 10% Feb15|) 1519 Mar 27 10 Nov} 2312 June 
82% 827g! 8233 83 834g 8934) 86l2 87 863g 87 86 877s} 4,1 ferred_...... 73 Feb13| 89%4Mar25|| 741g Nov] 90% Aug 
*24 2412) *24 2412] 235g 243g) *24 2412] 247, 26 26 26 700) Tide Water Oil.... 191g Jan31}; 26 Mar 27 14 Nov} 40 June 
*89 91 *39 90 90 90 901g 9134) *891g 91 *89l2 9134 300] Preferred.............. 00} 86%, Febi3} 9154 Mar 26 851g Nov] 971g Jan 
175g 17%) 1714 1734) 1753 177%] 1712 1734) 1712 17%) 1712 1753} 6,800/Timken Detroit Axle...... 10} 14!g Jan 17} 1812 Mar 11 lilg Oct] 343% Sept 
82 82!g 834) 815g 8314) 82 83 8212 8434] 831g 8633} 42,700|\Timken Roller Bearing._No par} 70% Jan 18| 86% Mar 28|| 582 Nov] 150 Jan 
4\4 414 4!2) 414 414) 414 412} 414 412) 41g 414] 2,800/Tobacco Products eset 2% Jan 3| 61g Jan 23 1 Oct] 221g Mar 
*10 «=-:10%4) *1@ 3=610%4} 10 = =10 10 «6410 10 =: 101g} *10!g 1014) 1,800} Class A................ Jan 2) 11% Feb20 514 Nov| 2253 Mar 
93 ee a es een ee eee 55,700 Transcont'l Oil tem ott No —~- 7% Feb25| 10!4 Mar 24 5ig Oct] 15% Aug 
24%, 25l2] 2514 26 2434 257s 2412 25 2414 247s) 24 247s; 10, 300) Transue & Williams St’l No par| 16 Jan 4) 283; Jan31l 15%g Dec A 
*38 38i2} 3753 38 373g 383s; 38l, 3812} 38ig 3853) 38 3912} 5,600 !'Trico Products Corp...No par| 3053 Jan 2 41%, Mar 1 30 Dec] 63 July 
18% 18%; 19 19 18 1812} *18t2 19 19 19 *18% 19 900/Truax Truer Coal..... No par| 16 Jan 2} 22 Mari8 131g Dec} 31% Jan 
351g 35%) 35tg 355g! 357g 3753) 736% 3712! *36 3612) 35% 36 2,300|Truscon Steel_......-...-- 0| 33 Mar 2, 3753Mar25|} 301s Nov| 6153 Jam 
131% 133 129 131% 127 130 127 12912! 125%, 12912! 12514 12712! 20,600! Under Elliott Fisher Co No par' 9714 Jan 2' 138 Mar 21 82 Nov] 181% Oct 
*122 ect E | snned*1S.* aac OGe. tne SSE dice IEE Sheed aeeeee te 00} 121 Feb 4) 12212 Feb25;] 120 Dec} 125 Jan 
131g 1312] 13% 137s! 13 131g] 13 13 13 1312} 13 1412! 2,700|/Union Bag & Paper Corp..100) 10 Jan 8} 16 Mar 1 7 Novi 43 Jan 
9653 99%) 97's 9914] 99% 101 997g 101l2, 99 10012] 1007s 10312|184,500|Union Carbide & Carb.No par| 76 Jan 2) 10312 Mar 28 59 Nov] 140 Sept 
4 4612} 46 4612) 46 4673} 46 461o| 45%, 4614] 455g 461g/ 8,200) Union Oil California......- 25| 41's Feb 20) 4733 Mar 19 421g Nov] 57 Sept 
*341g 35 | *34l2 35 341g 347%] *3412 35 3453 35 | *35 3612] 1,400)\Union Tank Car-_.._.. No par| 33 Feb27) 8612Marili/ ..-. -...}].... -... 
7612 7 738 8444; 8012 84 8312 8733} 821g 86's} 833g 85%4'287,200|United Aircraft & Tran._Nopar| 43'2 Jan31| 87%3 Mar 26 31 Nov] 162 May 
. y 4,900| Preferred 50} 56 752g Mar 24 44% Nov| 10912 May 
507g Mar 8 331g Dec 
127 Mar21j| 114tgJune] 136 Oct 
7434 Mar 25 401g Nov] 1113, Sept 
9 Jan22 3 Dec) 27), Jan 
58's Jan 23 19% Dec} 104 Jan 
3 $ § 4312 Mar 27 19 Nov| 75ig May 
5053 Siig) 51% 5143) Silg 51%) Siig 5i7%g) Siig 5l5g 5lle2 é 5214 Mar 19|| 4212 Nov} 497% July 
12% 13 13 13 13%g 143g) 137% 147%] 15'4 1614] 1514 157g} 16,400)/United Electric Coal_..No par} 10 Jan 197g Feb 19 6 Decl 8llg Feb 
9014 Q92tgi BOl2 QYile} 90 9114) 90 92 90'g O9ll4; 88 907g! 15,000 United Fruit........- No par| 86's Feb24/| 105 Jani13 99 Oct] 158l2 Jan 
335g 391 385g 39%s! 38 393g) 384 41 40%3 417s) 40% 41%, as ( 700| United Gas & Improve.No par| 315g Jan 2| 4173 Mar 27 22 Oct) 595: July 
*99%, 991 99% 160'4; 9 9934] 99%g 9934) 991g 99%) *99 99%| 1,600, Preferred.....-.-.-- No par| 97 Jan13} 100'4 Mar 24 9014 Oct) 984 Dec 
12 1214} 12% 12%| *12 13 123g 12%) *11 Allg) 11 11 1,2)0 United Paperboard _-...--. 100 773 Jan 4) 14 Mari4 7 Novi 26% Jan 
*29lg 31 30 3034; *30 30%} *29!2 30 | *29!2 30 *2912 30 300 United Piece Dye Wks_No par| 25 Jan20; 32% Mar 7 15% Nov) 487% Aug 
8 8 3 8 71g 7g 7's «lg 7g =8%8 7% «68 3,800 United Stores cl A..... No par 4ig Jan 2} 12 Jan23 3'g Dec} 14 Oct 
*24% 2514) *25'3 26 251g 2512] 25tg 2s) W5leg 25%) 27 27 1,420! Preferred class A-...No par| 15'2 Jan 2} 36% Jan23)| 14% Dec Oct 
*351g 37 3553 3553) *357% 37 36% 36%! *36’g 37 36% 37 500 Universal Leaf Tobacco No par| 321g Jan 7| 39 Mari5|| 25'3 Nov] 857% May 
59% 50%) *56 597s! *58 60 | *5914 59%! 58 58 58 6568 50/Universal Pictures ist pfd 100} 30 Jan 3) 61 Mari10j; 28 Dec] 93 Jan 
*45g 4% 43g 455 45g 45g 41g Bog Sig 6 61g 634) 21,500 Universal Pipe & Rad..No par 21g Jan 9 634 Mar 28 213 Dec] 22% Jan 
32 432%) 32 33 B32lq 33%] 3312 3434) 33g 34%| 3312 3514) 80,900/U S Cast Iron Pipe & Fdy..20) 18!2 Jan 2| 35!4Mar28j} 12 Oct 55% Mar 
*18 184g} %18!g 183] 18%4 18!) 181g 1812} 18lg 18l2) 1853 18% 7| 1853 Mar 28 15 Oct] 19 Jan 
*20 22 *20 21 *20 201 20 20 *19%, _...| *20 21 3} 20 Mari15 184 Nov; 20 June 
*17 171g] *17 174g) *17 1743] *16 17 16 17 716 17 U 6| 20% Jan 17 9 Oct] 23 Sept 
3 3 253 3 3 3 3 3 3 3ig 3 3 \U 3% Feb 1 2 Jan} 10 Apr 
887 3} 87% 87%) 871g 884) 87 877%) S86lg 87 871g 89le 00'U 10114 Jan 6|| 86% Nov] 1341, Sept 
28% 2914) 284g 29%) 29 297g, 285g 29 28% 29%) 291g 29%) 17,200!'U S & Foreign Secur_.No par| 184 Jan 3) 31 Marlo 171g Nov Aug 
100 101 | *98% 99 961g 96's) 96 9614) 96!4 100 98 98il2 7:200} eg, ee No par| 851g Jan 8) 101 Mar21|} 82 Nov| 927% Aug 
281g 2812) 28'g 28's) 28 28 27 2753] *271g 27%) 275g 2753 900 U 8S Hoff Mach Corp...No par| 19 Jan 2) 3053 Mar 12 1712 Dec] 49% Jan 
101 10453] 102 106%s} 10514 10712) 10314 106 101lzg 105 102'4 104 38,300'U S Industrial Alcohol_...100| 984 Mar 20) 139% Jan 2 95 Nov| 24353 Oct 
*9lg 948 8% 8%) *8%3 9 9 111s} 10 10% | *10% 10%2! 4,900|U S Leather..-...-..- 0 par 7g Jan 2) 1112 Mar 26 5 Nov| 35t¢ Jan 
17% 17%) 18tg 187s} *18 181g} 191g 2012) 20 2012} 1912 201g) 4,000) Class A........-.-. No par| 15 Feb26| 20'2 Mar 26 144 Dec] 617% Jan 
77'g 772] *7712 82 *7712 82 82 82 *79\g 85 *79\g 85 200} Prior preferred.__....-- 100} 77!2Mari7| 89% Jan 9 8114 Dec] 107 Feb 
7llg 723g) 7llq 75's} 72 7512] 72 7333} 7Z1lg 72%) 71le 727} 23,800/U S Realty & Impt....No par| 60 Jan 3) 75!2 Mar 25 5012 Nov] 1191, Feb 
2814 29'g) 28%, 307s} 30 3112} 301g 3044} 29 3014] 2953 3053) 79,600| United States Rubber-.-.--.-- 10} 21g Jan17| 31'2 Mar 25 15 Oct] 65 Mar 
56 5712] 56lg 587s! 58l2 5912] 5814 5873} 57\4 5833] 5773 597g) 14,300] ist preferred-_._.....-- 00; 47% Jan17| 597’s Mar 28 40's Nov| 9212 Jan 
32% 33's) 33 33 33 343g} 3434 3512) 35lg 361g) 3553 36 11,300|0 8 Smelting Ref & Min....50}) 29 Mar 5] 36!2 Jan 6 297%, Oct] 7273 Mar 
*51le 52 5lig 5112) *50 5lig} 51 51 *51 5lig} *51 5l1le BOO) PIO Gcwnsadcseccce- 50} 61 Mar26/ 5312 Jan 7 48 Nov] 58 Jan 
18712 1905g| 188'g 19212] 189%, 19314) 1897s 192%) 18912 19312! 1913, 19312¢'530,200 United States Steel 2 166 Jan 2| 19312 Mar27}} 150 Nov) 261% Sept 
1457%g 14573] 146 146 |*145!l2 146 14512 14512) 145%4 145%) 14512 145%) 2 Cs... eee 141 Jan 4| 146 Mar2i}| 137 Nov] 14414 Mar 
651g 6712! 65 66 65 65 65 6673! 6533 6533! 651g 6614! 2,400 US Tobacco new--.-.-- No oa 6044 Jan 6| 68 Febi0i| 55!2 Novi 71% Nov 
! 
36% 37 37 3753, 3713 3933! 39% 4212 41 4314] 413g 4273/129,200 ag ogg Pow & Lt A...No par| 3l'g Jan 4| 43!4 Mar 27 241g Nov] 581g Aug 
5lg Sig Sle 55g «5% Sle Gg Sig 578 51 534] 10,500) Vadsco Sales.......-. No par Jan 7 7\g Mor 12 3 Novi 13!¢ Jan 
103% 10714) 106 119 114 12419; 11412 122 114 120 1147s 118 /|214,900 Vasediam en No par| 49% Jan 2} 12412 Mar 25 371g Nov] 1161g Feb 
45 4512} 44i2 45 4412 447g) 4434 4514/ 44% 45 44%, 45 6,300; Vick Chemical........ No par| 371g Jan18|; 46 Mar 7 33 Oct} 109 May 
6 614 6 644 61g 63g 6 61g 6 61g 6 614) 4,500) Virginia-Caro Chem_..No par 5lg Jan 2 733 Jan 24 3's Oct] 24% Jan 
*31 Slig] 3lig 3il4] 30 30 30 30 | *30 30%; 30 30 1,200} 6% preferred.........- ee 261g Jan17| 32!2 Mar 10 15 Oct] 651g Jan 
*79 8012] *79 8012] *79 80 80 80 7912 7912) *79 81 600| 7% preferred........-.- 78 Jan 2| 80!2 Mar 12 69 Nov| 97! Feb 
*110 ___.|/*110 _.-.|*110 ----]*110 111 |*10914 109%) 110 110 10} Virginia El & Pow pf Gy22100 105%g Jan 8| 110 Feb27|| 102 Nov) 110 Sept 
*39 45 *39 48 *39 47 *39 47i2| *39 45 *39 OD + conse Virg Iron Coal & Coke ee 39 Feb 3) 39 Feb 3 39 Dec} 48 Jan 
1401g 1497] 142% os 143 15312] 14414 153%) 1451g 150 14233 146 5,040; Vulean Detinning.......-. 100} 65 Jan 7} 156 Mar 24 38 Novi 149% Aug 
97 97 99 100 100 100 100 100 100 een: see 9 FPOMIRE no cvisoccesene 100} 85 Jan24} 100 Mar 24 81 Nov] 110 Apr 
140 149%) 145 149% 146 148%59f 141 145 140 143 140 145 1,330} Class A....-...--- ----100} 68 Jam22| 1497s Mar 24 40 Jan] 142 Sept 
28 2812) 28le 2853) 277%, 28%] 28 28%) 27% 29 2814 29 18,100) Waldorf System__.-_... No par| 2414 Jan 6) 29!:Mar20/; 20 Nov! 36'!2 Oct 
385g 397s) 39 40 3912 4034) 393g 3973) 38% 40 39 397s| 20,500) Walworth Co......... No par| 26 Jan 3) 40% Mar 25 22 Novi 49% Oct 
40% 411g) 4312 54 471g 497g| 47 497g| 49 49%; 45 45 3,100| Ward "yan class A..No par) 21!l¢ Jan 7| 54 Mar 24 20 Dec) 84% Jan 
7% 86858 Sig 11%] 1012 Allg] 10% 13%) 12 13 113g 127g/124,500; Class B.......-.... No par 4ig Jan 2| 1314 Mar 26 llg Oct} 21% Jan 
66 66 66'2 6814) 6912 72 70 7012; 70 7073} 70 71 4,000 aleeell Suseedcoosoosce 568 Jan 2) 72 Mar25 50 Novi] 871, Jan 
74g on 74% 784i 77 #7873| 76% 777%| 76 7713} 78 8014|479,700| Warner Bros Pictures new..-.| 3853 Jan 2) 8014 Mar 28 30 Novi 6413 Aug 
*64 67 §=6—68 68 687%] 6712 6712} 6614 67 6814 7014] 7,600) Preferred----- eocces No par| 36'2 ‘an 2) 704 Mar28/| 25% Oct) 659% Jan 
18% a 1812 193g] 18!2 19g! 18 18%; 18 18%) 1814 1812] 11,500) Warner Quinlan......- No par, 165, Jan23; 20% Jan 2 15 Oct) 42% Jan 
18612 188'2] 186 1915s) 19il4 193 191 193 189 190 189 19112) 8 ana)” tenes Dp atdddewed No par| 132 Jan18) 193'2Mar14/| 1156 Nov| 207% Oct 
631g 6312) *62% 64 64 64 6314 64 631g 64 621g 64 0} lst preferred_.........-.- 50} 46 Jan15) 64 Mar21 39 Aug] 631g Oct 
30% 314g! 3llg 32%i 32 327%) 3212 32%! 32% 32%1 33 337g! 13, 700! Warren Fdy & Pipe....No pari 23% Jan 2! 337%, Mar 28 15! Mar! 34% Jan 
6% 8 67%, 67% «606% 7 7's 7 714 7 67 833! 8,700) Webster Eisenlohr--_--_--.-.-- 5 54 Jan 2 8!2 Feb 19 4 Oct} 113% Feb 
25 25 25%, 2653) 26! 28%] 28% 2934] 2814 297) 28%4 297%) 19,800 Wesson Oil & Snowdrift No par| 221g Jan23| 2973 Mar 27 20 Oct] 48 Mar 
*55lg 56 56 56l4] 5673 57 58 59 58 «=58 587g 587s! 1,700] Preferred.-...------ No par| 501g Jan15| 59 Mar26\} 49's Nov] 72!2 Mar 
1851g 20344) 185 192 177 19012} 18014 18812; 185 189 185 188 46,800|Western Union Telegraph_100) 177 Mar 25) 219% Feb 19|] 160 Nov| 272% Oct 
481g 49%! 4812 4914) 4812 4914] 4853 49 48 485s} 4812 4914] 10,200|Westingh’se Air Brake.No par| 4353 Jan17| 52 Feb 27 3612 Oct] 67% Aug 
181% 1864! 18314 18514] 18234 18512! 18334 1873s 182'g 186 183%, 187 |150,700| Westinghouse El & Mfg..--50) 140 Jan 2) 195 Mar 7 100 Oct] 2925, Aug 
185 185 |*180 186 180 180 182 182 180 184 186 1836 410| Ist preferred....-.-....-- 50} 133 Jan 2} 192 Mari0j| 103 Nov) 284 Aug 
421g 4214) 4253 437%) 4212 44 44 4614; 45 45%| 45!g 46%3| 6,500) Weston Elec Instrum’t.No par| 29% Jan 18} 46%3 Mar 28 191g Nov| 64% Sept 
BAlg Big] 35 35 *35 37 *35 37 35! 3512) *35 37 600} Class A..-....-.---. No par| 33'2 Jan27| 36 Jan 28 3212 Aug| 361g Apr 
*105 106 |*105 106 106 106 106 106 106 106 106 106 130| West Penn ElecciassA_No par| 98 Jan 3] 106% Mar 10 90 Novi 110 Feb 
109 10912) 108 109'2! 109!2 110 109'2 110 109% 110 110 110 760) Preterred.....n.ncccccss~ 100} 105% Jan 2} 110 Jan 30 97 Novi lily Jan 
10012 10012] 100 10014) 10014 10012] 10014 10012 10014 10012} 10014 10012 480| Preferred (6)......---- 100} 9714 Jan 2| 100'!g Jan 14|| 8812 Nov! 102 Jap 
116% 11712! 117 11714! 11653 11733) 11612 11612 11653 117 11619 11612 620| West Penn Power pref.._.100) 11312 Jan 3] 11712Mar22); 110 Nov] 117 Mar 
109'g 109%g; 109 109 109 10912} 109 10912 109 10912) 109 109% 370| 6% preferred_.......-- 100} 104%g Jan 23) 1097s Mar 28|} 102 Sept] 110!g Jan 
*471g 50 4912 497s] *4712 4973) 48 48 | *48 4973) 49 49! 600|West Dairy Prod clA..No par| 44 Janil) 50 Mari0j| 3612 Nov 
*1753 18 17% 18 177g 18 18's 20 191g 1934) 1753 19% | 40,200) Class B.-..-..--.--- No par| 13\g Jan 3} 20 Mar 26 7 Nov}; 40 Sept 
5653 574] 5612 5612} 54 55 | 54l2 S4iz) 54 55 5 55!2| 1,600 Westvaco Chlorine ProdNo par| 37 Jan 2| 591g Feb17|| 30 Ort) 9413 May 
151g 15's} #15 152} 14 15 14 14 | *14 1412} 14144 1414] 1,400|/Wextark Radio Stores.No par; 10 Jan21); 21 Jan 7 19 ‘Oct Sept 
Be Som gee fh: Pe Ce rere ee er ee eae ee ne oe oon = = ee tae ae +3 Rae oe — 
3653 3733 3612 3733] 3614 36%) 3612 37 3653 3833] 3814 3953] 10,000 te Motor.......-. No par an 5g Mar 28 4 Nov] 5312 Mar 
52% 54% 53la 5443) 53 537g| 5253 53%! 53 5338) 2514 52 6,900| White Rock Min Spring ctf_50| 36's Jan21| 5473 Mar 20 277g Nov| 655% Sept 
1l'g 11!g 1153 1153 101g 111g] 103 11%; 10% 1153) 11 11%] 6,700|White Sewing Machine_No par 71g Jani4| 13% Mar 4 1 Oct] 48 Jan 
351g 3512 *35 35121 35 3512] 3512 36 | *36 37 | *36l2 37 1,100! Preferred.......--.-- No par| 2713 Janillj 36 Mari2ii 27 Dec! 57% Jan 
17ig 17} 1712 1712 18 18 18 18!2} 18 18 *17 1712} 1,100) Wilcox Oil & Gas_.-.-. No par| 11l¢ Feb26| 1812 Mar 26 127, Nov} 29% Feb 
32 32 | *32% 3212 3212 327%] 32% 3234| *32!2 33 33 33 900 — class A...No par| 27 Jan 3) 34% Jan 29 19 Oct] 6114 May 
22% 2312] 23 2314] 23%, 2312] 23% 24 24 257%| 25%, 267| 8,100) Class B..-.-.-.-.-.- par} 191g Jan17| 26% Mar 28|| 12% Oct) 62 May 
3 9% 9% 9% 95g 9% 91g 95g 9 934 9%g 953| 23,100 wiliye- Overland (The) ...--- 5 71g Jan 2; 3% Feb 6 54 Oct] 35 Jan 
*83 90 | *82 90 | *7814 87 | *7814 84 | *78l4 84 84 84 2090 erred... ..0---2---- 100} 67% Jan 2} 84 Jan29|| 65 Dec] 103 Jan 
aig 41 41g 4icf 415 5iel 5 634) 6% 734) Glg 64) 16,100 Wilson « Co ine------ No par| 8g Jani4| 7% Mar 27 3 Dec} 1312 Jan 
*Zig =O *Z5g 0S Oilz 9 111g} 10!g 12%) 12 13 12 124} 7,400] Class A....-.-.-.-- No par 7'g Jan 13) 13 Mar 27 653 Nov] 27 Jan 
418 50 | *48 £450 A9lo Siig] 50le Siig] Slle 521g) 51% 52 2,200| Preferred..........-.-- 1 42 Jani3| 52's Mar27|| 35% Nov; 79 Jan 
58% 6 60 6212} G2le 63%) 62g 63ig) 62% 637%) 611g 6314/112,900| Woolworth (F W) Co.-----10| 58% Mar 22| 72% Jan 2|| 52% Nov| 112 Sept 
120 12 120 129%| 129 134 | 130 132% 131 1384] 13514 139 | 36,300)Worthington P & M-.--...-. 100} 67% Jan 17| 139 Mar28|| 43 Mar) 137% Sept 
*102 104 |*1@2 103 |*102 103 |*102 103 | 100 100 | 100 100 700| Preferred A-..-.--.- ---100} 88 Jani7| 103 Mar27|; 75 Nov| 100!2 Sept 
881g 88i2] 90% 90%) *8912 90 8912 8912} 89 89 881g 89 1,200} Preferred B-.....--..- 00; 78 Jan 3} 91% Mar 20/| 66 Apr| 9012 Sept 
*52 58 | *52 58 58 58 | *52 65 | *52 65 | *52 65 200; Wright Aeronautical._..No par| 35% Jan23| 59!2Mar 5/| 30 Nov| 299 Feb 
*74\g 75 715 15 75 75 | *7412 74%) *74lqg 74%) *7412 74% 300, Yale & Towne..-.....-..-- 25| 71 Maril2| 77 Mar 1j| 61% Febj 88 Aug 
23. 24 231g 23%] 225, 23%3| 225 231] 23ig 25%) 25% 27 |138,200 Yeliow Truck & Coach cl B.10) 12% Jan 16} 27 Mar 28 7ig Nov; 614 Apr 
*291g 891g] *891g 8912] *891g 8912] 80lg 891g) 89 90 99 «8690 270| Preferred....-.-----.-- 100} 72 Jan27} 90 Mar 5|| 80 Mar) 96l2 May 
427g 43izp} 43% 44 44 45 43 4419| 431g 44%) 43 44le| 15,800, Young Spring & Wire_.No par| 3613 Jan17| 47 Mar 7 3312 Oct Aug 
143 147 144 145 144!g 147 146 147 146 148 147 148 ee "200! Youngstown Sheet & T.No par) 108 Janili| 150 Mar 10 9! Nov| 175 Sent 
915 Oe] Oly 9% 9 8% 9 Ble Bg 8le 8le| 1,900 Zenith Radio Corp-...No par 5°s Jan17| 11% Feb 13 612 Dec) 52% July 
‘ 
* Bid and asked prices oo sa.es3 on thisdays, 3 Ex @ividend. g Ex rightes 
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BONDS Price Week's Range BONDS Price . Range 
N. Y. STOCK EXCHANGE. Be Priday. Range or Since N. Y¥. STOCK EXCHANGE. Friday. 3 Stnce 
Week Ended March 28. Mar. 28. Last Sale. Jan. i. Week Ended March 28. Mar. 28. Jan. 1 
U. S$. Government. Bt Ask| Low Htgh Low Hh| . Bua Ask Low Hb 
First Liberty Loan— senhslovakia (Rep of) 88-1951/A | 110 Sale 8|| 109%, 111 
344% of 1932-1947_......--.- J D/100s3 Sale |100%: 100152 98% 4510018 a9 ‘='e@ fund 88 ser B_.-.1962|A ©) 11012 Sale 7}; 109 lille 
Conv 4% of 1932-47......---- 3 Di -.-. ~---| 99% Jan’30 98247399% ss | Danish Cons + ‘vane 8s A.1946|/F A/ 110 11012 6}| 109 111 
Conv 4% % of 1932-47_.---.-- J D/101%%3 Sale 101432 101% 1001%51012%33 8 f 88 Series B_....___.-- 1946|F A} 110 Sale 10}| 10819¢112 
2d conv 414 % of 1932-47_----- 3 D| .... ~---| 99% Feb’30 98243399°'ss | Denmark 20-year exti 68...1942|/4 J) 105%, Sale 49]| 10312 10553 
Fourth Liberty Loan— ’ External g 5348-.--.--.-- 1955|F Aj 101 Sale 45|| 9912 10112 
4% % of 1933-1038 vba iaietnt A Q/101233 Sale |1012%33 1027s 10025310243) External g 44s8-_Apr 15 1962/A O} 931, Sale 97|| 90lg 
1947-1952|A ©)112 Sale |112 112% 109%911314g3 | Deutsche Bk Am part ctf 68_1932|M $/ 997 Sale 91|| 97 
108s: Sale |108 108 7% 105%%51094gs | Dominican Rep Cust Ad 548 '42|M 8} 941, 96 31 931g 97 
1946-1956/M 5/105%%3 Sale |105 106%» 103 106%) ist ser 548 of 1926_____- 1940|A Q| 9312 Sale 7\| 904 961, 
1002713 Sale |100%4s3 1011259 99's 101293] 2d series sinking fund 54s 1940/4 9} 93° Sale 16|| 92 
100?%3 Bale | 1001623101 1% 98% o1011%g3 | Dresden (City) external 78.1945|M N/ 10112 Sale 10 96 
Dutch East Indies extl 68..1947/5 J| 102 Sale 17|| 101%, 103 
State and City Securities. 40-year external 6s_...-- 1962|M S| 102 Sale 22|| 10112 103% 
NW Y C 34% Corp st_-_Nov 1954|M n case sesol O5y OCtS0 ---- ----]| 30-year external 54s_...1953|M 5) 1015, 101% 11]| 10153 102% 
3% % Corporate st..May 8 MN] _... _..-.| 8814 Aug’29 SRE Te 30-year external §4483_....1953|M N) 1015, ____ S|} 10153 102% 
4s registered. .......---- 936|M Ni __.. ___.| 9934 Mar’28}- _.-- -.-.| El Salvador (Republic) 88..1948|J J} 108 110 2 108% 198te 
4s registered ._....--.-.-- 1956 MN] 94 _...| 94 Feb’30 94 94 | Estonia (Republic of) 7s...1967|/J| 3| 8712 Sale 19 
4% corporate stock... -. 1957|MN} __.. 99 | 95 Nov’29}- _..- -.--| Finland (Republic) ext! 68..1945|M $] 9712 Sale 42 31% ars 
445% corporate stock....1957|M N| _... _...|104 Mar’30 10214 104 External sinking fund 7s8.1950|M 8! 100 Sale 44|| 9714 
4% % corporate stock....1957),MN} _... ___.|10212 Dec’29 eke igitas External sinking fund 6 4s 1956|M $| 98 Sale 23]| Q1lzg 
4% corporate stock... -- 1958|M N] __._ __._] 9414 Nov’29}- _... -«---| _ External sinking fund 54s 1958|F Aj 9053 92 33]| 84ig 
4% corporate stock ---.-- 1959|M N| ___. ____| 95% June’29 _.-- ..-- | Finnish Mun Loan 6%s A..1954j)A ©] 9814 Sale 9|}| 927% 
4% corporate stock....1931/A O] _... _...] 96 Oct’29}- _... --.-|. External 634s series B_..1954/A ©) 971, 9814 9}| 92% 975 
44 % corporate stock....1960|M 8) _... -...| 95 Jan’30 95 95 | French Republic exti 7%s_.1941|3 D) 12314 Sale 343|| 1175, 125 
444 % corporate stock....1964|M 8} 99 -__..| 99 Mar’29)- Ce LP External 7s of 1924______ 1949|/J DO} 118% Sale 406)| 112igc118%s 
4% % corporate stock....1966|/A 0); _... _...|101 Mar’29 _--- ---- | German Republic ext] 78.._.1949|A ©} 108%, Sale 312)| 10614 1097 
44% corporate stock_...1972|A O|] __.. ___-| 9912 Oct’29 _--- ----| Gras (Municipality) 86_...-. 1954|MN} 99%, Sale 8}} 94 cl1001; 
44$% corporate stock....1971)/J DB) ___- ..-|100%, Sept’29 _... ..-.| Gt Brit & [rel (UK of) 5448.1937|F A} 104% Sale 174}} 10212 105 
44% corporate stock ....1963|M S| 105 10812 105 10512 101% 105'2 ey ne ig, ESS: | ei eee ‘eo 
44% corporate stock... ..1965|3 D| .... ....|106 Mar’30 106 106 4% fund loan £ opt 1960. 1990/M N} ¢39% Sale 774|| €82% 90 
4a v York State Canal 4e.--1960|. 5} ..-. ----]101% Nov’29 _.-- ----] . 05% War Loan £ opt 1929.1947/5 D) 638 10014 ----|| 971g 99 
New Cid State Canal 4s__.1960|.---| _... -.--|10114 May’29 _.-- -.-- | Greater Prague (City) 7348_1952|M-N| 106 10612 102% 10712 
Gee nksécesesn Mar 1958|M 8) _... __..|10114 July’29 __.. ..-. | Greek Government s f sec 7s 1964|MN/| 100 Sale 30)| OB8l, 
‘ gre dnhné sscctaduntaa 1 Oe sbns weucleee care 109 109 Sinking fund sec 6s___--- 1968|F A| 88 Sale 751) 81 
Haiti (Republic) sf 63_._.- 1952)|A ©} 9612 98lg 32|| 93 
Foreign Govt. & Muntelpate. Hamburg (State) 6s_._..__ 1946|A 9] 97 Sale 29); 91 
Agric Mtge Bank s f 6s___-- 1947|F A| 79 Sale| 7814 79 631g 86 | Heidelberg (Germany) extl7 \%s'50|/J J) 103% Sale 14|| 10012 10412 
Sinking fund 68A_.Apr151948|A O| 78% Sale| 78% 80 631g 80'2 | Hungarian Munic Loan 7 4s 1945|J 3) 967, Sale 73}| 90% cO8l4 
Akershus (Dept) exti 5s....1963;MN) 9414 Sale | 94 9444 87 95 External sf 7s .____ Sept 11946|J J} 9312 Sale 38 86 
Antioquia (Dept) col 78 1945|3 J| 85 8712] 867% 87% 71 87% | Hungarian Land M Inst 7%s'61|MN/ 98 9912 57]| 91 
ternal s f 7s ser B__..- 1945|J 3, 85 Sale| 85 8712 701g 87'2 Sinking fund 734s ser B..1961/MN, 98 Sale 34 
External s f 78 ser C...-- 1945|)3 J} 85 87 8614 8614 70 8712] Hungary (Kingd of) sf 7%s 1944/F Aj 102% Sale 45|| 100 104% 
External s f 7s ser D_..-- 1945/3 3| 85 86 | 86 87 70 88 | Irish Free State extis sf 58. 1960|MN 7 Sale 47 
External s f 7s ist ser_._.1957|A ©} 83 87 | 83 Mar’30 70 87'2| Italy (Kingdom of) exti 7s_.1951|J ©) 10012 Sale 405|| 941, 101 
External sec s f 78 2d ser_1957|A QO} 85 8312 86 67 89 Italian Cred Consortium 78 A1937|M 8 Sale 7 93 
External sec s f 78 3d ser_1957|A Q| 8312 Sale | 83 85 67 88 External sec s f 7s ser B__1947|M' 8} 977, Sale 33}| 92% 9812 
Antwerp (City) external 58.1958/J D| 95% Sale | 95% 98 9214 98 | Italian Public Utility extl 7s 1952/3 J| 9712 Sale 137 
Argentine Govt Pub Wks 68.1960)A QO; 9953 Sale | 98!2 100 951, 100 | Japanese Govt £ loan ...-2 1|3 Ji 96% Sale $4|| 94% 97 
Argentine Nation (Govt of)— 30-year s f 6448___.___-_- 1954|F A] 1035s Sale 290)] 10112 104% 
Sink fund 6s of June 1925-1959|3 D| 9912 Sale | 99% 997, 95 997g | Jugoslavia — Mtge — 
Exti 8 f 6s of Oct 1925_...1959|A 0} 9914 Sale | 9914 997 9512 997% Secured s f g 78________- 957|\A O| 84 Sale 54/| 77% 
Sink fund 6s series A_...- 1957|M $| 9912 Sale | 9914 9934 9453 c100 | Leipzig (Germany) s f 7s--- 1947 F A} 100ig Sale 16 947%, 101% 
External 6s series B__ Dec 1958 J BD} 100 Sale| 99% 100 95 100 | Lower Austria (Prov) 74%s.1950/J OB) 100 Sale 21}| 931g 100 
Extl s tf 68 of May 1926_.1960|M N| 9912 Sale 9914 1001g 9553 100's | Lyons (City of) 15-year 68..1934|M N| 1035, Sale 43/| 10212 
External 6 f 6s (State Ry).1960|M S| 9914 Sale | 991, 995, 95 9% 
Extl 6s Sanitary Works...1961|F A| 9912 Sale | 99% 9934 95 99%] Marseilles (City of) 15-yr 6s 1934|M N| 1035, Sale 58|| 1021, 
Extl 6s pub wks(May’27)_1961|M N| 9914 Sale | 9914 9934 94%, 100% | Medellin (Colombia) 6}48-.1954|J DBD) 793, Sale 29)) 65 
Public Works ext] 54s_..1962|F A| 955, Sale | 9412 955g 89 955 | Mexican Irrigat Asstng 444s 1943/----| 1014 14 1214 
Argentine Treasury 5s £.._.1945|M $| 8712 8812) 88 88 851g 8914] Mexico (U 8S) extl 5s of 1899 £°45}Q J} _.._ ____ cites 
Australia 30-yr 5s._July 15 1955|J J} 91% Sale | 907%, 92 87% QAl,s Assenting 5s of 1899_-...-. 1945} --- - 17 20 1 17 
External 5s of 1927__Sept 1957|M $| 91% Sale | 91 92 87 G44 Assenting 5s large. ......---- eo--) 131g 14 16'2 
External g 44s of 1928_.1956/M N| 8414 Sale | 84 8534 80 85% Assenting 4s of 1904__.-..--- oo-- 1214 127, 25 11% 
Austrian (Govt) s f 7s. .___- 1943/3 D| 108 Sale |106 108 102% 108 Assenting 4s of 1910 large-_---|- some. acenihe lil, 
Bavaria (Free State) 6%43..1945|F A| 987s Sale | 97% 9812 91 9812 Assenting 4s of 1910 small -_---| - aciat *taaiaal 6|| 1053 
Belgium 25-yr ext sf 74s g_1945|J3 D| 115% Sale [11514 115!2 115 ¢118 Treas 63 of '13 assent (large)’33)3 J} _... __-- 18 
20-year 9 f 8s____.._...- 1941/F A| 110%, Sale {11014 110% 10912 111! NG 4 bt wigan Oed ante all “ an “ 19 
25-year external O3f0..... 1888 M $| 109 Sale |10812 109 105% 109% | Milan (City, Italy) ext! 64s °52/A O 4ig Sale 277|| 85 
External s f 68._..-..... 1955|5 J| 103 Sale |103 10312 1011g 1034 | Minas Geraes (State) Brazil— 
External 30-year sf 78_..1955|5 D| 113 Sale j1121, 113 10914 113 External 6 f 6 %s_.------ 1958\M_ S| 811s Sale 16}; 65 
Stabilization loan 7s__._- 1 MW) 10912 Sale |1085g 11014 107 110% Extl sec 6 4s series A_-...1959|M $| 8112 82 38 6912 
Bergen (Norway)s f 88____- 1945|M N} 110 Sale |110 lil 110 112!2} Montevideo (City of) 7s.--1952|3 D| 10112 Sale 9 98% 103 
15-year sinking fund 68...1949}A ©} 10012 10612/100!, 101 99 101 External ¢ f 63 series A_..1959)|M N| 941, 95% 8 91 
Berlin (Germany) sf oie. ._1950|A O} 99 Sale | 9712 99 9212 99 | Netherlands 6s (flat prices)_1972\M 8S} 103 105% 103 
External sink fund 63_...1958|J D| 9312 Sale | 9212 9312 853g 9312] New So Wales (State) extl 58 1957|F A| 8812 Sale 106 84% 
Bogota (City) extisf 8s__..1945|A O| 985, 99 9854 99 92'2 9912 External s f 53-_------ Apr 1958|A O} 8 Sale 40 
Bolivia (Republic of) ext! 83-1947|M N| 98 Sale | 98 100 88 100 | Norway 20-year extl 6s-.--1943/F A) 10312 Sale 32|| 1024§ 104 
External securities 78_ _. _. 1958/3 3} 8434 Sale | 84 8534 721g 45% 20-year external 68_----- 1944|F Al 10312 Sale 67|| 10238 104 
Externals f 7s__.......-- 69|M 8| 82 Sale | 82 833 72 84 30-year external 6s_.--.--. 1952/A QO} 10214 Sale 14}| 102 
Bordeaux (City of) 15-yr 68_1934|M N; 1035, Sale |1035g 104 10214c105 40-year sf 5\4s___.----- 1965'3 D]| 10112 Sale 58|| 100% 10175 
Brazil (U 8 of) external 88._1941}3 D} 100% Sale |100% 101% 94 102 Externaisf 5s....Mar 15 1963|M 8} 99 Sale 175\| 96% 
External s f 6 4s of 1936_.1957|A O| 86 Sale| 86 881g 721, 88ig Municipal Bank extisf 58 1967|J BD) 9712 Sale 94%, 98 
Extl 8 f 64s of 1927__._. 1957|A OQ} 85% Sale | 85% 8712 7214 8712] Nuremburg (City) extl 68-.1952|F A] 9012 9212 60} 84 
7s (Central Railway) ----- 1952/3 D| 91 Sale} 91 9312 80 9312] Oslo (City) 30-year sf 68...1955|M'N/| 100 Sale 26)| 100 
7 348 (coffee secur) £ (fiat) 1952)A O| 104 Sale |104 104 95 105's Sinking fund 5%s------- 1946|F A} 99%, Sale 26|| 98% 101 
Bremen (State of) exti 7s._.1935|M $| 1025s Sale |10012 103 98t2 103 | Panama (Rep) ext] 54s----1953/5 Dj) 101%, 102% 29)| 1001, 103 
Brisbane (City) sf 58_..... 1957|M_ S| 8412 85 | 85 8512 90 Extis f 58ser A__.May 15 1963|M'N/ 95l2 Sale 82|| 891g 
Sinking fund gold 5a__~_-- 1958|F Aj 85 Sale| 85 85le2 53 90 | Pernambuco (State of) extl 7s '47|M 87 Sale 10 71lg 
Budapest (City) ext! sf 63__1962|3 D} 837% Sale | 83 8412 73 85\2] Peru (Rep of) external 78-.1959|M S| 98 Sale 25|) 91 
Buenos Aires (City) 6%s2B1955|J J| 98's Sale | 98 10012 96i2 10012] Nat Loan extisf 6s letser 1960\J D) 81% Sale 86|| 69 
External g f 6s ser C-2__..1960)A O| 9812 Sale 98 Mar’30 92'2 9812 Nat Loan extisf 6s2dser1961A 0} 83 Sale 72'| 69 
External! s f 6s ser C-3___.1960/A O| 96 Sale| 96 96 90 Q8ig} Poland (Rep of) gold 68_---1940|A O} 7914 8lte2 52|| 74 
Buenos Aires (Prov) extl 68.1961|M S| 87 Sale| 8814 9012 84 91 Stabilization loan s f 76--1947|A ©] 87%, Sale 205 79 
Bulgaria (Kingdom) s f 78..1967|3 J) 8373 Sale | 837 85 76% 85 External sink fund g 88--1950|3 J} 9712 Sale 85)| 932 
Stabil'n I’n s f 7s Nov 15 °68|_...| 90 Sale | 895, 90 R2 90'4 | Porto Alegre (City of) 8s.-.1961|J DB) 99 Sale 17 91 
Caldas Dept of(Colombia)7 }48'46|3 J| 9212 Sale | 92% 933% 81 93'2| Extl guar sink fund 7%8-1966|\3 J| 94 94% 2|| 83l2 
Canada (Dominion of) 58...1931|}A O} 1005s Sale | 1005, 101 99% 101 Queensland (State) extisf7e 1941/A QO} 107% Sale 12\| 1047s 10812 
a GRR SE itt grange tsa a 1952|M N| 1035s Sale | 10314 ++ 10214 104's 25-year external 68-_----- 1947\|F Aj 101 Sale 19|| 99% 104% 
Se cticatanksnniwenbwes 1936/F A| 9812 Sale | 9812 9734 100's | Rio Grande do Sul exti sf 86 1946/A 0} 102 10312 32|| 90 
Carisbad (City) s f 8s____.- 1954/3 J} 109% -_- 10914 Mar’ 30 103 10914 External sinking fund 68.1968|3 D) 77 Sale 51 643, 
Cauca Vai (Dept) Colom 7s '46/A O| 93!2 Y5l2) 95 95 8312 95 External s f 7s of 1926. ..1966;M WN; 9014 Sale 20\| 74 
Central Agric Bank (Germany)— External s f 7s munic loan 1967/3 D! 87 Sale 25 73 2 
Farm Loan sf 7s Sept 15 1950|M $| °S_ Sale| 97!2 98 921g 983g | Rio de Janeiro 25-year sf 88-1946|/A ©} 1011, Sale 22)| 9212 10112 
Farm Loan af 6s July 15 1960)J J} %3%s Sale| 88!2 c89% 7714 905g Externals f 64s-_------- 1953\|F Aj 84 Sale 159|| 70g 
Farm Loan s f 6s Oct 15 1960|A O} §.'2 Sale| 8812 89! 77% 90 Rome (City) extl 6 4s----- 1952;/A O| 94 Sale 265 87 
Farm Loan 6sser A Apri51938/A O| 924 Sale | 92 93 841g 94 | Rotterdam (City) exti 68..-1964/M N| 10314 103% 5|| 103% 105%, 
Chile (Republic of)— Saarbruecken (City) 68----1953/3 J} 88 -- ---- 
20-year external s f 78....1942|M N/ 10314 Sale | 102 10314 9912 10314 | Sao Paulo (City) sf 8s-.Mar 1952/MN| 102 105 17\| 95 
External sinking fund 638_1960;A O 3 Sale| 93 9334 88 9453 External sf 6s of 1927-1957|M'. N} 82 Sale 31 70 
External s f 6s_....._.-- 961\F Al 23 Sale} 93 9334 88 94 San Paulo (State) extisf 8s- pe J J} 100 101 13 96 102 
Ry ref extl s f 6s_.....-- 1961|3 Jj 932 Sale | 9214 9334 88 94 External s2c 3 f 88__----- 50|3 Jj 10012 Sale 71} 90 
Exti sinking fund 68--. -. 1961|M $| 93 Sale| 9212 933g 88 94 External s f 7s Water L’n_ ined M $| 92 Sale 79\| 79% 2'g 
Ext! sinking fund 6s-_--.-_- 1962)|M 8} 93 Sale| 92% 93 88 944 Externalsf 6s intrcts..1968\J J} 7733 Sale 55i| 65 
Chile Mtge Bk 6 s June 30 1957/3 D| 98!2 Sale | 967s 9812 9214 9812] Santa Fe (Prov Arg Rep) 78 1942)/M $| 9412 Sale 66 87 
Sf Me i of 1926__June 30 1961/3 D| 9812 Sale | 977g 100% 94 100%] Saxon State Mtge Inst 78..1945|J DB) 99 Sale 331i] 93 
Guar s f 63.-.---- Apr 30 1961/A QO} 937g Sale | 92% 94 R6le 94 Sinking fund g 6 4s--Dec 1946|J DB) 9612 Sale 3\| 86 97 
Chilean Cons Munic 7s- - - -- 1960/M S| 957, Sale | 95 96 93'2 c96 | Seine, Dept of (France) extl7s°42|J Jj} 108% Sale 143|| 10653c10012 
Chinese (Hukuang Ry) 58..1951|3 D) 25l4 30 | 25 2812 235g 30 |Serbs, Croats & Slovenes 88 '62;|M Ni 971s Sale 56|} 87 ¢8 
Christiania (Oslo) 30-yr s f 68 '54|M $| 100% Sale |10012 10073 100 102is] External sec 7s ser B....1962|M'N| 86 Sale 130}| 75% 
Cologne (City) Germany 6 43s1950|M 8} 98 Sale| 971l2 985 901g c98% } Silesia (Prov of) ext] 78_.-.1958|3 D] 7912 Sale 79\| 70 
Colombia (Republic) 6s....1961)5 J} 82 Sale| 8l4 82 667, 82 | Silesian Landowners Assn 6s 1947|F Aj} 83 Sale 17|; 72 
External s f 6s of 1928___1961/A O] 8ll2 Sale| 8012 81% 68 81%] Soissons (City of) extl 6s..-1936|M Nj 10353 Sale 44!| 1015scl105 
Colombia Mtg Bank 6 43 of 1947/A ©] 82 Sale| 81l2 8214 65% 8214] Styria (Prov) external 78...1946|F A| 931g Sale 20|} 86 993i 
Sinking fund 7s of 1926..1946|M N/ 835s Sale | 85 86 71 86 | Sweden external loan 5%s.-1954|MN; 10412 Sale 25}! 1034 10614 
Sinking fund 7s of 1927..1947|F a| 84 Sale| 84 86 70 86 | Swiss Confed’n 20-yr sf 88_-1940/J J} 108!g Sale 111|| 10712¢10912 
Copenhagen (City) 58... -- 1952|J D}] 98 Sale|] 97% 98! 96's 981g] Switzerland Govt ext] 5}48-1946|A O} 1041s Sale 49|| 102!2 104% 
25-year g 4}4s-----..---- 1953|M N| 92's Sale | 9213 93 881g 93!2] Tokyo City 5s loan of 1912.1952)/M S| 81!2 Sale 60|| 747, 
Cordoba (City) extl 6 f 7s_.1957/F A| 924 Sale| 91 93 76% 93 External s f 54s guar_.-1961/A 0} 931s Sale 140;| 87% 
External s f 7s-..Nov 15 1937|/MN| 97 Sale| 965s 7 82 975s] Tolima (Dept of) extl 78_..1947|M N| 83% Sale 5\| 671g 
Cordoba (Prov) Argentina 7s1942/J 3} 97 9914) 98% Mar’30 93 100 | Trondhjem (City) Ist 5448s.1957|M N| 9712 Sale 28/| 931g 
Costa Rica (Repub) ext! 78.1951|MN| 91 Sale} 904 91 86 91 | Upper Austria (Prov) 78..-1945|J Dj 95l2 Sale 4) 92% 
Cuba (Republic) 5s of 1904.1944)M S| 99% 100 | 993%, 100 99's 101 External sf 6%s_June 15 1957|J_ D| 8912 Sale 32|| Sly 
External 5s of 1914 ser A_1949/F Aj 101l2 ___-|1013g 10133 100% 102 | Uruguay (Republic) ext! 88.1946|F A] 10714 Sale 7\| 105 
Externalloan 4}4sserC_.1949/F A| 94!, 96 | 94 Mar’30 93 95% External s f 6s...--...-- 1960/M N;| 98% Sale 87|| 9312 
Siuking fund 54s_Jan 15 1953)/3 J} 100!4 Sale |100 70014 09'4 1011, ] Venetian Prov Mtge Bank 78°52|A O| 93% Sale 37|| 88 
Cundinamarca (Dept) Colombia- Vienna (City of) extl sf 68..1952;MN/ 90 Sale 106}| 82 
External s f 6}4s..-....-.- 9IMN| 82 Sale] 817s 8314 65 84 | Warsaw (City) external 7s_.1958|F A| 82%3 Sale 47\| 73 
Yokohama (City) extl 68...1961'3 D' 97% Sale 47'' 95 
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N. ¥. STOCK EXCHANGE 
Week Ended March 28. 


Interesi 
Pertod. 

















NDS = Price Week's 
N. ¥. STOCK EXCHANGE | §§| Friday. | Range or 
Week Ended March 28. Sa) Mar. 28. Last Sale. 
Bia Ask\Low Htgh 
Rallread 
Ala Gt Sou ist cons A 58....1943)J DBD) 103 ___./10212 Feb’30 
1st cons 4s ser B......-.- 1943|J DBD) 9314 95 | 92% Mar’30 
Alb & Susq ist guar 3%s_..1946|A O} 83% 88 Mar’30 
Alleg & West ist g gu 4s....1998)A 0! 85 -...| 86 Mar’30 
Alleg Val gen guar g 46.....1942|M S| 9512 95%) 9512 Mar’30 
Ann Arbor ist g 4s.-_..J 995\Q J} 82 Sale | 82 83 
Atch Top & 8 F g 48.1995|A ©) 9353 Sale | 9314 95-2 
cal aaa jgoa|Nov| “dit we [91 “ol 
“aaa gold anes ~~ A 5| Nov 
asranin do wate y 1995|M N| 9014 Sale | 9014 915, 
Keane newete MN] .... ....| 8814 Feb’30 
Conv = 4s of 1909..--.- 1955|3 D ---| 92 Mar’30 
Conv 4s of 1905.-.....--- 955|3 D| 92 93%) 92 9 
Gear pre hy 1910_..1960|3 D ..-.| 891g Feb’30 
Conv deb 44s_...------ 1948/3 D/| 13914 Sale [13812 140 
Rocky Mtn Div ist 4s._.1965)3 J} 90 95 | 89 Mar’30 
Trans-Con Short L Ist 48.1958|J J} 925s ____| 9214 Mar’30 
Cal-Ariz let & ref 4s A_1962/M 8S} 100!g 10114}100 101 
Atl Knoxv & Nor ist g 5s...1946/J BD) 1035s _._.|104 Mar30 
Atl & Charl A L ist 4%sA-_.1944/J 3) 95%3 100 9612 Mar’30 
lst 30-year 5s series B_...1944|J J) 1021, 104 |10214 103 
Atlantic City Ist cons 4s._.1951|J J} 85lg _...| 87 Jan’30 
Atl Coast Line ist cons 4s July’52)/M 8} 93 9412} 93% 94le 
ER a ee nee M 8} -.-. -...] 90!4 June’29 
General unifiec 4}43..--- 1964/3 D} 97's 9 9814 9834 
L& N coll gold a... Oct 1952;|M N| 901g 9112} 91 917, 
Ati & Dan Ist g 4s___._--.-- 948\J 3} 67 70 68 6934 
it item binindk éocn ds 1948/3 J} 51 59 561g 58 
Atl & Yad Ist guar 4s___-_-- 1949/A O; 8314 8944) 85 Mar’30 
Austin & N W ist gu g 5s__.1941/J J) 10l!g ....| 99 Feb’30 
Balt & Ohio Ist g 4s..._July 1948;A ©} 9412 Sale | 94 95 
| ee July 1948/Q Jj ---. --..| 9912 99le 
20-year conv 44s.-..---- 933|M S| 104 Sale |100 
a Ms --- ----| 99 Mar’30'---- 
Refund nd lay 6a series A_.1995|J DB) 103 Sale |103 10334} 
niihalin alike poh sceetatnie did Jj D - ----| 9914 June’25\---- 
Ist gold & bs iphacaiciiiasimel July 1948|A O} 10514 Sale |1047g 10512 1 
Ref & gen 6s series C__-__. 1995|J BD) 10912 Sale |10912 1 ae i 
PLE & W Va sysret 4s_-1041|M N 9 9514} 94le 
Southw Div ist 5s__..--- 1950\J J' 103%, Sale |10312 
Tol & Cin Div istref 4s A_1959|J J 8612} 86 8614 
Ref & gen 5a ...-2000|M 8) 10212 Sale |10212 10312 
AT ee 60\F A} 103%, Sale |102%, 104 
Bangor & Aroostook Ist 58..1943|3 J| 103 105 {102% 102% 
LS 2 eee eee 1951\J J| 90 Sale| 88 90 
Battie Crk & Stur Ist gu 38_.1989)3 DB) -... - _-.]| 6812 Feb’28 
Beech Creek Ist gu g 48__..1936|J J) 961g _...| 96 Mar’30 
| Re ee - BL éece scsi Oo 140 
2d guar g 5s 1936\J 3} 99%, _...|100 Jan’30 
Beech Crk Ext ist 3340-22198! AO} 79 ....| 78 Feb’30 
Psividere Del cons gu 3%s_1943)3 J} 83!g -..-}---. sted 
Big Sandy ist 4s guar__-_-_- 1944/3 D| 92 Sale 92 
Bolivia Ry ist 56.......___ PeetEe: Oh secs gectteas sila 
& Maine ist 5s A C__1967|M $| 100 Sale | 99% 101 
Boston & N Y Air Line Ist 4g 1955|F A| 84's 87 | 837% 87 
Bruns & West ist gu g 4s__1938|3 J| 94 -._-.| 9453 Mar’30 
Buff Roch & Pitts gen g oo. 7\M $j 10014 1 102 Feb’30 
ST a oe 957|M.N| 947, Sale | 937 95 
Buri C R & Nor 1st & coll 56_ i934 41A OG} 9934 10012/100%g Mar’30 
Canada Sou cons gu 5s A___1962|/A 0} 104 10612/105 105 
Canadian Nat 4%s_Sept 15 1954|M S| 96! Sale | 96! 971g 
30-year gold 4}48_......- 1957|J 2 Sale | 96 
ne ore 1968|J BD) 95% Sale | 95% 97 
Guaranteed g 58....July 1969|J 3} 103 Sale |102!g 103 
Guaranteed g 5s_...Oct 1969}|A 0] 103 Sale {10212 103!g 
Canadian North deb sf 7a..1940|J DB) 112 Sale j11lll4 112 
25-years f deb 64s___..- 1946|J 3} 11612 Sale |1155, 116le 
ee eae isoe waopaey ones 
10-yr gold 4348.__._Feb151935|F A} 99% 99%, 1 
Canadian Pac Ry 4% debstock._|J J} 87, Sale | 8614 c88l4 
CA GR tednenadacans 1946|M S| 98i2 Sale | 98!12 10012 
5s equip tr temp ctfs____- 1944/3 J} 10314 10312/103 10312 
Carbondale & Shaw Ist g 4s_1932|M S| 9712 _...| 98!g Mar’29 
Caro Cent Ist cons g 48____- 1949/5 J| 8412 Sale | 83 8412 
Caro Clinch & O Ist 30-yr 58_1938/J D} 10173 Sale {10144 1017 
lst & cong 6sser ADec 15 °52|J Dj) 10912 Sale {1085s 10912 
Cart & Ad ist gu g 48_____- 1981/J DB) 85%, ___.| 83% Feb’30 
Cent Branch U P Ist g 48._.1948/3 D| 85 Sale , 85 8512 
Central of Ga ist g 58._.Nov Pe 5\F Aj} 105 Sale la 105 
Consol gold 58.........- 945|M N| 1017, Sale |1017 10212 
RES rey aes: MN] ..-.. 100 Feb’30 
Ref & gen 534s series B__.1959/A O} 105 10519| 10512 Mar’30 
Ref & gen 5s series C____- 1959|/A Oj} 10014 Sale | 997g 100% 
Chatt Div pur money g 48.1951/3 D} 8614 _...| 89 89 
Mac & Nor Div Istg 56_..1946/3 Jj 971g ....,100 Feb’30 
Mid Ga & Ati Div pur m 58°47/3 J} 100) -_-- 1100 Mar’30 
Mobile Div Ist g 56__-.-- 1946/3 J} 100 _... 100 Feb’30 
Cent New Eng ist gu 4s__._1961 3. J] 84%, 85%, 84 84 
Central Ohio reorg Ist 4 4s-_ - 1930! M $} 100 ..|100 100 
Cent RR & Bkg of Ga coll 58 1937) ed N| 160 Sale 100 100 
Central of N J gen gold 58...1987|J J| 11073 Sale |110!2 1107, 
ONIN basetencedes 1987|Q J} 110%, 112 [1104 1101, 
I 0s i Shi oe anak 1987'3 3} 9114 937) 92 92 
Cent Pac ist ref gu g 48_...1949/F A] 9314 Sale | 9314 933,! 
0 BERS sg ae age om P Ri coce | cces) OO Mar's0\--- 
Through Short L ist gu 4s- oe A GQ) 9212 9433! 92!2 Mar’30 - 
Guaranteed g 5s_.....---. 960\F A\| 1031, Sale 1203 10344 
Charleston & Sav’h Ist 78..1936/3 J| 1085, _._..|108 Dec’29)- 
Ches & Ohio Ist con g 5s._..1939|M NM! 103%, Sale | 103%, 104 
wee owasee 1939|M N} _... _.--|101!2 Jan’30) - 
General gold 4}4s.....--- 1992\M' S| 100 Sale |100 10044) 
yy acdena dwell ceiadie Gi .... ....) 98 Maragj--.. 
Ref & impt DM ie icecea 1993|A O| 9714 Sale | 971; 9819! 
_ ree | Se 903, Sept’29) ---- 
Ret & _ 4348 ser B_---1995|5  J| 97%, Sale | 9714 9834 
Craig Valley Ist 58..May 1°40/J J] 10114 102 102 102 
otts Creek Branch Ist 48.1946|J J| 87 92 88 2 Mar’30' --- =I 
R&A Div Istcong 48__..1989|3 J} 88 9112} 89 89 
2d consol gold 48___._- 1989/3 Jj 845s 897g) 87 Mar’30 
Warm Spring V lst g 5e__1941|M S| 9814 -}10014 1011g 
Chesap Corp conv 58_May 15°47|M N| 100%, Sale 10034 101 
Chic & Aiton RR ref g 38__.1949;A 0} 69 71 67's 685g) 
Ctf dep stpd Oct 1929 int____|-_--- 69 70 | 67 69 
Ratilway first lien 3443_.-.1950/J 3} 6412 6812 65 65le 
Certificates of deposit -_----- seo] O4ig ....| 65 Mar’a0 - 
Chic Burl & tS Tp Div 34%s.1949\J J} 88 Sale| 88 88 
Liattbemaceneéiews 22 ----| 84), Feb’30 ----) 
Iilinots Division Os b cm daw 1949'\3 J “941s 95 94le 95 
GREE OD cctdews ccucue 1958|M S| 92 937%) 93! 94 
DEE . cimnébecancess Oe 2 gt ee es 914, Sept’29 - 
lst & ref 4448 ser B__._-. 1977|F A! 971g 9934) 99%, 100 27 
lst & ref 5a series A_____- 1971\/F A‘ 1065, 107 |106!2 107 
Chicago & East [i Ist 6s__..1934/A ©} 10414, ___.|1005, Mar’30 
C & E Ill Ry (mew co) con 66.1951|M N 82 Sale| 8112 8334 
Chic & Erie ist gold 58_._-_-. 1982|M N/ 10412 109 |105  Mar’30 
Chicago Great West Ist 4s..1959|M $| 70 Sale| 70 7212 
Chie Ind & Louisv—Ref 68_.1947|J 3} 112% -.-.|112% Jan’30) 
Refunding gold 58__..... 1947|J 3} 10212 10312) 102% Mar’30) - - - - 
Refunding 4s series C_._..1947/J 3} 91 --.--.| 89 Dec’29 
lst & gen 58 series A____- 1966|M N| 10314 10412 10412 = 10412 
let & gen 6s ser B__.May 1966/3 J| 10714 _.-.|109 1091g 
Cate Ind & Sou 50-year 48..1956)3 J) 91 92 | 91 91 
Chic L 8 & East Ist 44s...1969|3 D| 9814 100 | 984 9814) 


























2 986 
Zs Gen 4}4s series C_._..May 1989 
2] _ Registered................ 
9512 Gen 4 isseries E.._.May 1989 
Chic eae ey ee 

9612} Conv adj 5s__..._. an 1 2000 





Registered 

1001s} 126 Hae 100! Ch8t L & P ist cons g 58. __.1932 
Registered 

104% Chic St P M & O cons 6s____1930 


101s 105% | Debenture 5s_._.._..__- 1930 


102% 108 10453 2B 00 O8....s-0- Dec 1 1960 
8714 , Chic Un Sta’n .* gu4ks z ioe 


10412 lst 58 series 


10453 Guaranteed g 5s_.......- 1944 
lst guar 6 4s series C____1963 
Chic & West Ind gen 6s_ Dec 1932 

2 ieee Consol 50-year 48___..._. 1952 
Ist ref 534s series A______ 1962 


.... | Choc Okla & Gulf cons 58___ 1952 


9914 103%, 


11314 11314 




















93% 9814 





Ch M & St P gen 4s A_May 1989 
PIOIIGE 6 nfs ccc uusdscoes 
Gen g 3 4s ser B_...May 1 


Chic & N’west gen g Sh40.. 1987 
Registered 





Registered 

Stpd 4s non-p Fed in tax '87 
Gen 4%s stpd Fed inc tax_ 1987 
Gen 5s stpd Fed inc tax._1987 


eZozr ae: ao 





10-year secured g 7s8.__.. 1930 
15-year secured g 6 4s_.._1936 


96!2 let ref g 68_._...... May 2037 


lst & ref 44%4s_____. May 2037 
Conv 4%{s series A_____. 1949 
Subs rets part paid 


_.. | Chie ba I & P Railway gen 48_ 1988 
tered 


iter 
Secured 4 4s series A_____ 1952 
Ch 8t L & N O Mem Div 48_1951 
eee June 16 1951 


Cons 68 reduced to 3 4s_._ 1930 


ee  , See 
Chic T H & So East ist eo ee 


Cin H & D 24 gold 4%s____1937 
CISt L&C Ist g 4s_ pend 1936 

Registered __._____ ug 2 1936 
Cin Leb & Nor udcacen on 1942 


“96 1017, | Clearfield M Mah Ist gu 5s__1943 


Cleve Cin Ch & St L gen 48__1993 


0453] 20-year deb 4%4s___..___ 1931 
General 5s series B______ 1993 
Ret & impt 6s ser C______ 1941 


Ref & impt 5s ser D______ 1963 


8814 Series B 3}4e............ 942 
100!» Series A 434s8__..._._____. 1942 
103!z Series C 3}48............ 1948 


10912 ee, ER eR eee 
85% Ist # f 58 series B_______- 1973 
8512 Ist sf guar 44s ser C___.1977 


Coal River Ry 1st gy 48____1945 
Colo & South ref & ext 4is-_ 1935 
Col & H V istextg 4s______ 1948 


105%, | Col & Tol Ist ext 4s________1955 
10112 | Conn & Passum Riv ist 4g._1943 


Consol Ry non-cony 48... _- 1954 


1011s Non-conv deb 4s ________ 1955 
Non-conv deb 4s ____._..1955 
Non-conv debenture 48___ 1956 

85%, | Cuba Nor Ry Ist 5 43. ---. 1942 
Cuba RR Ist 50-year 5s ae 1952 

Ist ref 7 44s series A______ 1936 

Ist lien & ref 6s ser B____1936 

Day & Mich Ist cons 4%s__1931 

Dei & Hudson Ist & ref 48__ _ 1943 

¢ 30-year conv 56_......_. 1935 
39 093%, A). eer 1937 
1 10-year secured 7s_._.._. 1930 
D RR & Bridge Ist gu g 48__ 1936 

Den & RG Ist cons g 48____ 1936 
Consol gold 44%s________ 1936 

Den & R G West gen 58_Aug 1955 

Ref & impt 5s ser B_Apr 1978 

Des M & Ft D ist gu 48____1935 


Certificates of deposit 


.... | Des Plaines Val 1st gen 4%s_ rtd 
9914 | Det & Mac Ist lien g 4g_____ 
‘ | et ee eee 1995 
2 | Detroit River Tunnel 44%s__1961 
89's | Dul Miasabe & Nor gen 58.1941 
Dul & Iron Range Ist 58... . 1937 
1011g ESE a Se 
10112 Dul Sou Shore & Atl g 5s___1937 
Kast Ry Minn Nor Div Ist 48 "48 
East T Va & Ga Div g 56_..1930 
Consol Ist gold 58_.....- 1956 
Elgin Joliet & East Ist g 58__ 1941 
,}] El Paso & S W Ist 56_._.___ 1965 
Erle ist consol gold 7s ext_- oon 
Ist cons g 48 prior........ 
ea Rasintereé « éccceccocse 1996 
Ist consol gen lien g 48... _ 1996 
2 1077s Repisteres ... .csecccecs 1996 
/ Penn coll trust gold 46____1951 
50-year conv 4s series A. __ 1953 
Gee Bs oi ee 1953 
7210 Gen conv 48 series D_.._- 1953 
2 Ref & impt Se_.......... 1967 
102% Erie & Jersey ist sf 6s8__._ 1955 
ee a. Genessee River Ist 8 f 56. _ 1957 
10412 | Erie & Pitts gu g 34s ser B_ 1940 
109'g Gerten C $3466. .dwccccsces 1940 
Est RR extief7s.......... 1954 





ZOU mOUSASTSASAUZAZOP a: gees 


Powe! See Ze SSSz222 


ZoeBudueeonstvoovTlieecous 


& 
aSeseSs2S5 222 tS Sce 


Ref & impt 4s ser E____1977 
10212 105%} Cairo Div Ist goid 48 1 
93's 971g] Cin W & M Div Ist g 4s__1991 
St L Div Ist coll tr g 48. __ 1990 
Spr & Col Div Ist g 48__ _ 1940 
W W Vali Div Ist g 4s____1940 
101%, 1031g |] C C C & I gen cons g 68____ 1934 
Clev Lor & W con Ist g 58___ 1933 
1165, | Cleve & Mahon Val g 5s____1938 
Ci & Mar Ist gu g 4%s____1935 
981g 100%g | Cleve & P gen gu 4s ser B_1942 


ee pertess? 6306... ......... 1950 
8412 | Cleve Shor Line Ist gu 4%s_1961 
Cleve Union Term Ist 54s__1972 


aapr> Ze > PP Pp ZED > geP ear Zoeceeeees ZoOoe 
Orezd eoocop zu 0eFe Cucezeeeeetets Zhe 
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cpeccucE>ae on = «ae 
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a 
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pe Sae se eenne 
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90 
10412 Feb'30) ---- 





Apr’28} ---- 
July’29) -.-- 
Apr’29} ---- 
100 Dec’29}---- 
1015g June’29) ---- 
1001, 1 
Dec’29} ---- 
Feb’30} ---- 
Dec’29) --- - 
10014 15 
9314} 17 
9934; 21 
1047 6 
10253 3 
1161g} 14 
1014 1 
91 54 
105 44 
10053, 1 
Jan’30)} ---- 
Feb’30) ---- 
Feb’30}---. 
Mar’30}---- 
July’28)}---- 
92 16 
100 3 
Feb’30| - --- 
wt03t| 8 
98 26 
2 
871g 1 
8914 1 
Mar’29}--..- 
Jan’30} ----. 
Feb’30j ---- 
Jan’30) --.- 
Mar’30} ---- 
Mar’28} ---- 
Mar’28} - --- 
Mar’29} ---- 
Nov’29} ---- 
881g 
Jan’29} ---- 
101 
10812 9 
Oct’28} ---- 
10514) 22 
985g) 176 
Mar’30} - --- 
10314} 14 
Feb’30} -.-- 
Dec’29} ---- 
Feb’30} - - -- 
Oe tease 
Mar’30} .--- 
Dec’29} ---- 
Mar’30 -..-- 
667g, 57 
81le} 57 
93 27 
Mar’30}-..- 
100 14 
94 80 
101 1 
1041 4 
10012 3 
Aug’28/-..- 
9614) 152 
99 5 
9844) 98 
9412} 40 
30 9 
30 8 
Feb’29}-..- 
Mar’30} -.-- 
Feb’30}..-- 
99 
Feb’30) --.-- 
103 
Oct’29]-.-- 
75lg 
Feb’30)..-.- 
997. 
10434 1 
103 2 
Mar’36) ...- 
10114} 11 
871e 23 





g Jan’30)---- 
78 


Mar’30 ...- 

101 16 

86 22 
Mar’30)...- 
Dec’29} - --- 

967g; 329 

11212, 8 

112 Mar’30}..-- 
85% Nov’29)-.-- 
7g Oct’29)...-. 
106 75 











60 

95% 
101 
100% 


“sie 
101 


10878 
10F12 


9853 
91 


10314 


90% 





8 Cash sale. 
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, = 
pone it i Pn N.Y erocm EX EXCHANGE 
N.Y. STOCK EXCHANGE or - =. 
Week Ended March 28. ~ Laat Sale Week Ended Mareh 28 
J} 98% roe Ble Louisville & Nash } ang a 
Cent & lst cons g 5e -=-- ashv 
We cin mast Coast lat 4368.19 3D Sale | 8612 Paducah & Mem Div 4s. 
let & ref Se series A... ..- 1974,M S| 58% Sale| 551g 61 Louis Div 
Fonda Johns & Glov ist 4491952|M N 35 | 34 5 Mob & Montg lat g 4 
Fort St U DCo istg 4e--.1941|\3 J ----| 93% Sept’29}---- South Ry joint Monon 
Ft W & Den C let g 534s_-.1961|4 DB} 106% ---.)106 Mar’ xv & Cin Div 
¥rem Elk & Me Vat Ist 6s..19 a 1041 Louisy Cin & Lex Div g 4}4a°31|N M 
GH & BA MGP iat 56... 1931)M N} 100'g -.. ./100%g ist Se J, 
9d extens 5s guar. ....--- oH A g 1001, 1 —* ee RR (South Limes) 46.1939 
Gaiv Hous & Hend tet 5e...1933|4 9) 99 99%) 99 89 | ft] Bee Oe ol agenitane @ We Colanina’n he 
Ga & Ala Ry ist cons 5s 9 4 : Bll, Manitobe 8 W Goloaize’n & 19 
5a. .1929 
Oiprieaded at 0% t0 July i7i934{4. J} 100% 101%|101%~ | 101% Man GB & NW let 3560.._1941|3 
Georgia — ternat ist 
ya f OS eee 43D 9834 Mich Cont Dat & Bay City ba. "31|08 8 
Gr R & l ext ist gus 44s. -1941)) J} 971g .-.-| 9712 Mar’30 
Grand Trunk of deb 78.1940\|A 0 1105 Mich Air Line 46 
15-year s f 6s.....-...--- 1936|M $| 10612 Sale | 105%, Registered 
= epecrar kortmmeg 1947|}5 OB} 951g -...| 9712 apy Nene saenes 
N series A... J J| 112% Sale |112\% Mid of N J ist ext Ss 
sick alembaatenents 73 ..-|10812 Dec'29 Mil & Nor let ext 440 (1380) 1934 
lst & ref 44s sertes A _..1961)5 J) 95% Sale} 95's Cons ext 4348 (1884) _.1934 
5\s series B_...1952|4 J| 11012 Sale [107% Mil Spar & N W ist gu 4s_. 
General 5s seriee C__...- 1973\4 J} 107 Sale |107 Milw & State Line Ist 3 4s. _ 1941 
Goneral 4s series D....1976|J J Sale | 98 Minn & St Louis lst cons 58_ 1934 
General 4s series E._..1977)4 4 Sale | 971 Temp ctfs of deposit __. 1934 
Green Bay & West deb ctfs A_-_-| Feb 85 | 86 ist & refunding gold 4s ___1949 
Debentures ctfs B__..._.---.-| F Sale | 28 Ref & ext 50-yr 5aser A_- 
Greenbrier Ry ist gu 48....1940| MN} 93% ----| 93% Certificates of deposit 
Gulf Mob & Nor ist 5}4s_..1950|A O ----]105l2 M St F 58 Mi cong dott en's 
lst M 5s series C.-....-- 1950|A O ----| 96 Feb’30)----|| 96 98 | ‘/8t cons d8-............ 
Gulf & SI ist ref & ver 66.5.1952|J J ----|105g Int cone Se gu as toat.__1038 
Hocking Vai ist cons g 4%8.1999|J 4 Sale | 9812 10-year coll trust 6 eons 
ENEMIES, cA RI 1999|\5 J wee! ist & ref 6s series A 
Housatonic Ry cons g 56... 1937.|MN ----| 9812 SO FON CIEE. «2a cone 
H & T C ist g 5e int guar. ety a ----|10012 ist Chicago Term 6 f 48__1941 
Waco & N W div ist 68. _1930|M N -~-=|100 G 
Houston Belt & Term iat 56.1937|5 J 100 {100% Mississippi Centrai Ist 58...1949 
Houston E & W Tex istg 5e_1933\M1 N wo--| 991g Mo Kan & Tex ist gold 48-_19 
Ist guar 5s redeemab'e _ __1933|M N 103 |100 Mo-K-T RR pr lien 58 ser A. 1962 
Hud & Manhat let 5e ser A. 1957 . FS = ae | ay Dla peeps = 1962 
Adjustment ine 7 e 4 4 
J t income 5s Feb 195 Cum adjust 5s ser A Jan 1967 
Siinois Central Ist gold 4s_..1951\3 J 96 | 94 Mar’30 Mo Pac Ist & ref 5s ser er 
pS REE S 3d eons) $7 Oct'29i- ae 
ist gold 344s__......_.- 1951|---- 8612, 8653 Mar’30 lst & ref 58 series F 
Registered .........__..--- 3d ----| 82%, Feb’30 lst & ref g 5a ser G 
Extended ist gold 3 4s...198) AO %4' 85 Jan'30 Conv gold 5 %s.-....--- 
ist gold 36 sterling... ___- iM sS ----| 73 Mar’30 Mo Pac 3d 78 ext at 4% July 1938|M 
Collateral trust gold 4s _ -71962 AO 93 Mob & Bir prior lien g 5s. -.1945 
Registered ._........_.-.-- MN ----| 8712 Mar’30 RS a SESE, 
Ist refunding 48. ...._._. 1955|M N Sale | 9212 93% lst M gold 4¢_._...-.... 
Purchased lines 3448. . --- 1962|J 3 9012, 85 Mar’30 
I on a ----| 87 Mar’28 Mobile & Ohio gen gold 4s-- 
Collateral trust gold 49. _ _1953|M N 91% 91 92 Montgomery Div ist g 58. 1947 
_ aR eae Ea MN ----| 8712 Jan’30 Ref & impt 4s 
Refunding Peete 1955|MN ---- 10512 10612 Moh & Mai iat gu gold 48__199 
16-year secured 6%eg _..1936|J J 11012 110 11014 Mont C Ist gu 6s__.....-- ae 
40-year 4%{s_..___ Aug 1 1966|F A Sale 100 101 ist guar gold 58__._.---- 
Cairo Bridge gold 48____.1950|4 B 92 | 91 Mar’30 Morris & Essex Ist gu 3 %s- “$000 
Litchfield Div Ist gold 3¢_1951|5 J 78\g| 747% Mar’30 Constr M 5s ser A w i1__..195! 
Loulsy Div & Term g 3%s 1953\3 J 85 | 85 Mar'30 Constr M 4s ser B w 1.1955 
Omaha Div ist gold 3s_..1951|F A 78 | 74% Feb 30 
St Louis Div & Term g 38.1951)3 J 78 | 7514 Mar 30 Nash Chatt & St L 4seser A -_197 
Gee She. cditacadond 5i\J 3 ----| 8233 Mat’30 N Fila &8 istgug 5s 19 
SE Se 3 ----| 76 July’29 Nat Ry of Mex pr lien 448_195 
Springfield Div lst g 3s est 113 J ----| 72 Sept’29 July 1914 coupon on 
Western Lines Ist g 46___.- 1951\F A ----| 9134 Mar’30 Assent cash war rct No 4 o 
eeeiatered  - an mana a nn: FA ----| 92 Apr’29 — zee f 4s 
fli Cent and Chic St L & N O— ssent cash war ret No 5 
Joint ist ref 5s series A_._1963|J O Sale |1061g 106%, Nat RR Mex pr lien 4s Oct '2 
lst & ref 44s series C____1963|J DO 981g, 9712 9812 Assent cash war rct No 4 0 
1 lst conso] 48..........-. 
Ind Bloom & West ist ext 4s 1940/A O ----| 91 Nov’28 Assent cash war rct No 4 on 
Ind Ill & fowa Ist g 46_____- 950\J J 93 | 91 91 Naugatuck RR ist g 48... .1954 
Ind & Louisville ist gu 4s._.1956|3 J émowt we 87 New England RR Cons 5s-.194 
Ind Union Ry gen Saser A..1965)5 J ~.--| 100% Mar’30 onsol guar 48_.....-... 194 
Gen & ref 56 series B_-_._- 965\3 J ..--|10014 Feb’30 N J June RR guar let 4s__.198 
int & Grt Nor ist 6GaserA_._.1952/J 43 Sale |103 104 N O&NE Ist ref & imp 44s A "52 
Adjustment 66 ser A July 1952) ---- Sale | 9 92 New Orleans Term Ist 4s___195 
Ist 6s seriesB.......___- - 2 97 | 96 9612 N O Texas & Mex n-c Inc 58 1935 
lst g 5e series C.......-- i 35 Sale | 96 100 lst 58 series B...._..--. 
Int Rys Cent Amer Ist 53_.1972\|M N Sale | 79 8llg let 5s series C__-. 
Ist coll 6% notes. ....1941|M N 93%) 92% 93% lst 448 series D 
lst lien & ref 6}4a... ....1947|F A Sale | 9612 9812 lst 5348 series A 
Iowa Central Ist gold Se._..1938|5 D 34% 35 35 N & C Badge gen guar 4 s-_ 194 
Certificates of a = 33 33 NYB&M 3B Iistcong 5s-_.193 
Refunding gold 4a. ____- “10511M 8 ~~ 93g Mar’30 N Y Cent RR conv deb 6s8_.193. 
james Frank & 48.1959|3 D ----| 88% Feb’30 Registered 
wen 4 2.0 © thee Me... ee 4 r ~.-- 10114 Apr’28 Consol 4s series A 
Kan & M ist BE es wis clk AO 881g 8814 8814 Ref & imp 4s series A_.201 
KCFts& M Ry red g 4a.219 A O| 97 Sale | 9653 9714 Ret & impt 5s sertes C ___.201 
Kan City Sou Ist gold 3s__.1950)A O 77% 7814! 7934 Mar’30 
Ref & impt 5s... .. J Ji lg Sale [101% 10112 
Kansas City Term Ist 43_.1960\3 J 1 90 92 
Kentucky Central gold 4s..1987}5 4 odaat ae 88 
Kentucky & Ind Term 4 4s. = id 8514 Mar’30 
pms’ éhetndoasad 1}3 J| 89% 91 | 91 Mar’30 tered 
ke aE ns J @ ----| 83%3 Nov'29 30-year debenture 4s 
ae | oats West lstg ta---1987 3 5} 101% 102 |102 Mar’30}-. Lake Shore coll gold 3 4s--.199 
Dare eer 7 2 103 |103 103 Seay 
Lake cy & Mieh Sog 504072108 3D Sale | 81 8llg Mich Cent coll gold 3 4s-.199 
i Ah eae 713 D ----| 78% Feb’30 ir eg 
25-year gold 48.......... MN 100 aS Se ne Se... 2ee 
NEE. cindibanccaneceo< MN it i A Dons ghh i. cncoll |. Mi ucaivasceosnd 
Leh Val Harbor Term gu 58.1954|F A 1054}105 Mar’30 25-year debenture 4s 
Leb Val N Y ist gu g 44s_.1940)5 J Sale | 99 991g 6s series A B C 
Lehigh Val (Pa) cons g 4s. ..2003|M N 891g) 89l2g 89% 6% gold notes........--- 
TY RR RE MN ---| 8612 Mar’30 Refunding 5s series A-.1974 
General coms 4348. ..._- -2003|M N 9914 99% Refunding 5s series B_.1975 
BE i I OSE N ----}| 99 Nov’29 Ref 4s series C 1978 
N Y Connect ist gu 4s 4..35 
Lehi Valley RR gen Seseries 2003|MN/ 1 Sale }108 109%, lst guar 5s series B 
Leb V Term Ry lst gu g 5s..1941|A O 10312|102_ Mar’30 N Y & Erie totext goid 4a_.. 1047 
DEE 5 wnthdnctcccasce AO ----|105%g Feb’28 3d ext gold 444s_....---- 1933 
Leb & N Y ist guar gold 48__1945|M S$ -.--| 891g Mar’30 4th ext gold 58. ...-..-.-.-- 
Lex & East let 50-yr 5s gu_.1965;A O 113%} 109 109 
Little Miami gen 4s series A_1962;|MN 91 | 88 Jan’'30 Y & Greenw L gu g 58-_-_-.1946 
Dock consol 1935\A O ----|104 Mar’30 & Harlem gold 3 4s-_---.2000 
QJ 10014} 100 100g Registered 
QJ ----| 9853 9858 Lack & W Ist & ref gu 58’ 
38\|5 D 97 | 953g 95%| 6 t & ret gu 44s ser B _..197 
3D 97 | 9653 Dec’29 ..-- & W ist 7s ext_._..19 
MS ----| 9014 Mar’30} ersey Ist 5¢__.....1932 
3D ----}100 Mar’30)..-- Long Branch 4s--...194 
MN 100 | 9914 9914) N E Bost Term 48___193 
MS 91 | 90!2  90%| 2 iH & H n-c deb 48___194 
Nor Sb B ist con gu 5s Oct '32/Q J 10012) 10012 Mar’30 Non-conv debenture 3 4s_194 
Louis & Jeff Bdge Cogd g 48.1945\M S 92 905g 905g Non-conv debenture 3 4s. 1954 
Louisville & Nashviile 5e...1937|M N ..--}103!g Mar’30}.-.-. Non-conv debenture 4s. ..1955 
Unified gold 48.-........ J 4 Sale |} 95% 9612 Non-conv debenture 4s_-.1956 
PINE op cninadscoddddaa i 43 - ----} 941g Mar’30 Conv debenture 3 \s 
Collateral trust gold 5s.._ 1931;}MN Sale |100% 101 Conv debenture 68 
10-year sec 78.._.May 15 1930|M N Sale |100!g 10014 tered 
Ist refund 54s series A..2003\|A O 10714'107 10714) Collateral trust 6a 
lst & ref 5e series B..-..-. 2003;A O 107 |10412 Mar’30 “ast pS ER I 
lst & ref 4}4s series C__._.2003|A O Sale | 9814 cutan Ist & ref 444s ser of 1927_ 1967/3 D 
When issued. ............. AO owken Te ar’30'.... 
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BONDS = Price Range BONDS By Range 

N ¥. STOCK EXCHANGE | = Friday, Since N. Y. STOCK EXCHANGE § Stace 

Week Ended March 28. Sa| Mar. 28. Jan. 1 Week Ended March 28. s Mar. 28. Jen. 1. 
=?!4 Ask Low High Bid Lew High 

WN Y O& W ref Ist g 48_June 1 60 Sale 6512 654 | St Louts Sou Ist gug 48___.- 1931|M $| 98 41g 98 

Gute S608 only ...Fune 3 rae ae os ibs Ghow St LS W ist g 4s bond ctl. 1989|M N/ 88% 85 801, 
General 4s.............. D) 50 2d g 4s inc bond ctfs Nov 1989/4 J 76% 82 

N Y Providence n 4s 1 Ge W@W > uci ---- ---- Consol gold 4s..... ...--1932)/4 D 97% 110 
Registered _.............-.. ae _..- ----|_ 1st terminal & unifying 58.1952)5 J 96 100 

N Y & Putnam ist con gu 4s 1 ©} 877% 891 8512 88 | St Paul & K C&8h L ist 448_1941/F A 941g c08 

"oat J} 84% 86 8212 8612] St Paul & Duluth o...-3 1/F Aj} 100% 1001, 1001, 
24 SNisioks cies 1 Al 75 80 75 75 1st consol gold 48_....... 968| J D} 90 Olle Olle 
General gold 5s_..-...-.1 Al 774 78 75 79 {St Paul E Gr Trk ist i4a_- 19473 J led > Saas 
Terminal ist gold Se. -._.1 N| 9712 99% 941g 99% | St Paul Minn & Man con 4s 3 3 96 87% 
Y W-ches & B ist ser I 44s 5} 88% Sale 8612 9212) Ist consol g @s..........1933|5 4] 1041, 108 1035, 

Nord Ry ext’l sink fund 6s 1 ©} 103% Sale 10212 10512] #Registered_..-...........- 5 5). Sa De aie 

Norfolk South Ist & ref A 53.196 Al 74 Sale 5812 6s reduced to gold 4%s...1933|/5 4 981, 100 

Norfolk & South Ist gold 5s_194 Ni 85 95 95 99 |  Registered_..............- 3 3 98 «88 

Mont ext ist goid 4s... -..1937|4 D 92 94% 
Norfolk & West gen gold 6s_1931|M N| 10112 1017 100% 1015s] Pacific ext guar 4s (sterling) "40/5 4 89% 92 
Improvement & ext 6s_..1934|F A] 1043 ___- 10314 10433 | St Pau) Un Dep ist & ret 58.1972/45 J 104% 165% 
ist gold 6s_._. O} 10212 ____ 10214 10253 |S A & Ar Pass ist gug 4s....1943|/5 J 90% 942 
N & W Ry Ist cons g 4s_.1996|A ©} 94 Sale 901g 9412] Santa Fe Pres & Phen ist 5s.1942|M $ 901, 1014 
ES ATES Oe Siw ai 90 | Sav Fla & West ist g 6s....1934)/A O 108 108%, 
Div’'l Ist lien & gen g 4s_.1944/J J} 9312 Sale 91% 2412) Ist gold 5s.............- 1934/A O 99% 99% 
Pocah C & C joint 4s_...1941|J D| 9412 Sale 92% 9412] Scioto V & N E Ist gu g 4s..1989|M N 88% 94 

North Cent gen & ref 5s A_.1974/M S| 102%, ___- 10112 10112 | Seaboard Air Line ist g 48..1950)A O 60% 76 
Gen & ref 434s ser A stpd_1974|M 8} 97 ___- 99 «(99 Gold 4s stamped. ......-- AO C5 70% 

North Ohio ist guar g 53_..1945|A ©} 95's 9612 93 «698 Adjustment §s...-..- Oct 1949)F A 64 386 60% 

North Pacific prior lien 4s..1997)Q J} 9%l'2 Sale 8812 9212] Refunding 4s............ 1959)4 © 52 Ole 

bi aialac tical a a atau 3} 89 ile 8653 90 ist & cons 6s series A... .- MS 656078 

Gen lien ry & Id g 3s_Jan 2047\Q F| 66% Sale - 6373 70% RE a nitindsnancehedn M$ Se ee. 

Week he “¢ SS end 62 6212] Atl & Birm 30-yr ist g 4s_41933|4 5 841g 8812 

Ret & impt 44s series A__2047|J J| 9714 982 9512 99% | Seaboard All Fla ist gu 6s A- 193 FA 61 72 

Ret & impt @s series B-...2087/3 J} 11253 Sale viper S -  . y seers 5|F A 62 72 

Ref & impt 5a series C_...2047|5 J} 104% 10512 103'2 10512 gammeré 6 tlaan ist 5¢ extd 1931/3 3 04 98's 

Ref & imot So cartes D._aoev| 5} 104% Sale 10312 105's | S & N Ala cons gu g 58.._.-- 1936|F A 100% 100% 

Nor Pac Term Co Ist g 68..1933|3 J) 102%, .._- 105'2 105'2 Gen cons guar 50-yr 56....1963|4 © 10553 107\2 
Nor Ry of Calif guar g 53_.1938)/A 0| 100 -__- 101 101 

So Pac coll 4s (Cent Pac coll) 1949/5 © 801s 93 

Og & L Cham ist gu g 48__.1948|J J) 82 83 77 80 MINE sicas bck cose ne 3D Set ine 

Ohio Connecting Ry ist 4s_.1943|M $} 92 -—--__- 921g 92g Ist 44s (Oregon Lines) A- 197710 8 045, 101 

Ohio River RR ist g 5e____. 1936|5 D} 100!g ____ 100 100 20-year conv 58...--.--- 4\3 D 100 102 
General gold 5s_......_. 1937|A O} 100 ___. 99 «2499 EE SEN id aanudaaowes i908 gesiM BS) 93% 

Oregon RR & Nav con g 48.1946|3 D) 9214 96 91 93 Gold 4%s........ May 1 1969|/M N 96'— 101 

Ore Short Line ist cons g 5s-_ 1946 2 J} 1047 Sale 1041g 105 San Fran Term ist 43....1950|4 O 89 93% 
Guar stpd cons 5s... .._. 946,35 J} 104% ____,1 1037 10514 PRN. sidvenenewetings AO 87 87 

Oregon-Wash tot & ret 4a. 196113 J} 905g 915g 88% 9314 | So Pac of Cal Ist con gu g 58.1937\M N 100 108 

Pacific Coast Co Ist g 5s_..1946|3 D} 61% 65 60 6212] So Pac Coast ist gu g 48....1937|)4 4 6 96 

Pae RR of Mo ist ext g 4s_.1938|F A| 93% 9512 92% 95'2}So Pac RR Ist ref 4s....--- 1955|4 J 91 94 
24 extended gold 58_..__- 1938|J 3} 9914 _._- 97% 100 SES SESE Ht 3d 91 91 

Paducah & lils ists f4'4s_.1955|J J) 97% ____ __.. .... | Southern Ry ist cons g 5s..1994|5 4 106% 111 

Paris-Lyons-Med RR ext! 6s 1958|F Aj 102% Sale 102 10410]  #Registered_.........-..--- J 43 106 108% 
Sinking fund external 7s_.1958|M $| 10253 Sale 10314 107 Devel & gen 4s series A__- AO 88g 93 

leans RR ext 5s__1968|M S| 101 Sale 99% 102 istered _....- AO ide’ fade 

Paulista Ry ist & refs f7s_.1942|M 8} 100 --_- 95 100%) Devel & gen 63_....- AO 115% 120 

Develop & gen 648 AO 122 12612 

Pennsylvania RR cons g 45_1943|M N| 9553 Sale 92% 955;] Mem Div Ist g 5s 34 10612 107 
Consol gold 4s_....____. 1948\|M N| 94 9612 9253 97 St Louis Div Ist g 48..._- 1951|3 J R71_ 02% 
4s ster! stpd Seliar “day 11948\|M N| 95l2 Sale 9214 952 East Tenn reorg lien g 5s_.1938|M $ 1001, 100's 

oO ean See a 94 97 9212 9212) Mob & Ohio coll tr 4s_...1938|M $ 901g 9414 

Consol sink fund 44s_...1960|F Aj] 101 102 98% 1017 
General 4 \ss series A___.1965)5 D| 1001, Sale 9712 101 | Spokane Internat Ist g 5s...1955|4 J 68 72 
General 5s series B_.____ 1968|J DBD} 108 Sale 106 109g | Staten Island Ry ist 448...1943|4 D 8212 86): 
10-year secured 7s__...__ 1930|A O| 997s Sale 997%c10112 | Sunbury & Lewiston ist 4s..1936|J J god: Biss 
15-year secured 6148_- -__ 1936|F A] 1094 Sale 108'4 109% | Superior Short Line Ist 5s..¢1930|M_§ iain - nile 
ine ee en iE sxion! Mice __.. _... | Tenn Cent ist 6s A or B__..1947)4 V OTte BO, 
40-year secured gold 5s___1964)|M N| 1041, Sale 10214 104%, | Term Assn of St L ist g 448.1939 AO 97 898i, 

a Co gu 3148 coll tr Areg..1937|M S| 90 —___- eas aed ist cons gold 58...------- 1944)F A 108% 
Guar 3s coll trust ser B_1941|F A} 87 89!2 Gen refund s f g 48.....-- 1953|43 J 87% Olle 
Guar 3'4s trust ctfs C_..1942|3 D| 86% _._-| 835s Sept’29|----|] _... __-- Texarkana & Ft ist 646 A 1950] A 10412 2 
Guar 3s trust ctfs D_..1944)/J DBD) 86 -_..| 88 Mar’30}---- 88 | Tex & N Ocom gold 5s_-.-.- 943|\5 J Paes tee 
Guar 15-25-year gold 43_.1931|A O| 99% 100 | 99% 100 6|| 98% 100 | Texas & Pac ist gold to. 7.3000 3D 1061, 210 
Guar 4s ser E trust “"1952\M N| 90% ___.| 91 Mar’30|_---|| 90 91% 2d incSs(Mar’28ep on)Dec2000| Mar Lp reo aies 
Secured gold 4%{8__..___- 1963|M | 10014 Sale | 99% 10012] 171|| 97 10012] Gen & ref 5s series B_....1977)4 O 98% 104 

Pa Ohio & Det ist & ref 48% A'77|A O| 9712 982] 981, 99 28|| 9412 99 Gen & ref 5s series C_.._. 1979|4 0 98% 10412 

Peoria & Eastern Ist cons 43.1940|A O| 8712 Sale| 8712 8812} 3]) 84 88t2} La Div BL istg 5s__.---. 1931}. J 99%, 101 

SF ~Sataeeipencetiy pril 1990|Apr.| 32 Sale| 32 32 5\| 31 32 | Tex Pac-Mo Pac Ter 5%s_.1964)M $ 1041g 106% 

Peoria & Pekin Un ist 548.1974\F Aj 10212 10412|103!g Mar’30}----|| 101 104'2} Tol & Ohio Cent ist gu 5e..1935|5 J 991q 103 

Pere Marquette ist ser A 5s.1956|J J| 103% Sale {1037s 104 34|| 102% 1043g§ Westein Div Ist g 5e...-. 1935|A O “ 1 98 100% 
lst 4s series B_..__._____ 1956|\3 3} 90!2 9212] 91%, Mar’30}----|} 9012 9212— Gen gold 5s8-..-..---...- i93cld J| 9912 10014; 99 Mar’30j----|| 971g 100 
lst g 434s series C__._ _ 1980\M S| 9712 Sale | 9712 98%) 295]| 9712 997% | Toledo Peoria & West ist 4s- 19713 8 Lk OE ee ee 

Phila Balt & Wash ist g 4s_.1943|M | 93%, -...| 9312 Jan’30|----|} 931g 931g] Tol St L & W 50-yr g 4s_...1950|A ©} 9253s 93 | 92 Mar30j----|} 91 08 
General 5s series B__.____ F A| 10714 _...|106% Jan’30|_---|) 106% 106% | Tol W V & O gu 4448 A__..1931|/5 43} 9912 __..| 98!2 Jan’30)----|| O8le O8ts 

lst guar 44s series B___.1933|J_ J} 9912 100 | 9914 Mar’30}----|] 98% 95% 

Phillippine Ry lst 30-yr sf 4s'37|J J3| 30 34 | 2912 2912 1 2360 3 lst guar 4s series C_.....1942)|M § 922 9212 

Pine Creek reg ist 6s... ._ 1932\J DB} 102%: 10312|102% Mar’30|_-__|| 102 102% | Toronto Ham & Buff Ist g 4s 1946|3 D 88 6990 

Pitts & W Va‘! ist 4eser A_1958|\J DBD) 93!2 95%) 934 96 28|| 9212 96 
ist M 4\<s series B......1959|A O| 94 9512} 9514 9514] 10}| 92 9514 | Uleter & Del Ist cons g 5s.._1928|4 D 738 90's 

POC&& Low a4e A... 19h @| 99's ____| 99 Mar’30}_-.--|} 97% 100 Stpd as to Dec '28 & J’ne '29int| ---- 81 87% 
Series B 4548 guar__..__.1942/A O} 99's 99%) 99 Mar’30}----|| 9612 99% ios cone 5 ooh o8 wags. Ys owe a a 
Series C 4\4s guar...___. 1942|MN| 9653 ____] 9712 Dec’29)----]} _-.. -_-- 952\|A O SO 6&5 
Series D 4s guar_....__.. 1945|M N| 965s 97%,| 9653 96 941, 96% Union Pac ist RR & Id gr 48.1947/J 4 03% 96%, 
Series E 34s guar goid__.1949|F A) 9514 ----| 95 Mar’30/- 9353 95 J J Gilg OB 
Series F 4s guar gold __.__ 1 J BW 96% ___.] 96% May’29'...-}) _-.. 2. M $ 88% 6 
Series G 4s guar___.._._- 1957|M MN 96%, ....| 94 Nov’29,- pages hae 73 3 96 100 
Series H cons guar 4s____1 F Al 9653 ____| 945g Feb’30}-_-.-|| 9453 945, MS& 10613 110 
Series I cons guar 4148..-1963\F A| 99'2 Sale| 9912 9912 97 8690 3D 87% Oi 
Series J cons guar 44s__.1964,5M N| 99 10012] 98 Sept’29}----}} -... --.- UNJRR & Can gen 4s....1944\M 8 93's 04 
General M 5s series A__._1970|3 D| 108% __._|108!2 1085s} 7]| 10614 109 | Utah & Nor Ist ext 48__..-- 19333 J wore san 

"ie ae A mapa A: 3 D| 107% Sale |107% 107%)  5|| 107% 107% | Vandalia cons g 4s series A_.1955\F A 9s 93 

Gen mtge guar Se ser B_.1975|A ©} 108% 109 /|109 109 10]| 1061s 109 Cons s f 4s series B__._.-- 1957|M N bee) moe’ 
Registered ___._ ‘ELS ay: A Ol ---- ----]113!2 Jan’29)----|} ....  ....] Vera Cruz & P assent 4}48-- 1934) ---- ™ 9 
Virginia Mid 58 series F---.-- 1931|M 8 981, 101 

Pitts McK & Y ist gu 6s__.1932|J J) 101 ----|102 Mar’30|----|| 10112 102 oe | eae age 1936|M N 100 101 
guar 6s______ aaa oe Pare oS ee Seite Ve & Southw’n Ist gu &s-. -.2003)2 J 9 

Pitts Sh & L E ist g 5¢____1940|A ©} 10053 ----}100% 100% 1005s 10053 1st cons 50-year 56__..--- AO 84% O22 
lst consol gold Se_____ 4943/3. 3} 100t2 _...|100%, Aug’29|-..-}} _... __.. | Virginian Ry xe cc escies A_ioeaiM NN 1021, 107 

Pitts Va & Char ist 4s_____ 1943|MN| 86 _.--| 92% Mar’30|-..-|} 92% 923%,] Wabash RR Ist gold 5s----- 1939|M N 101 108!2 

Pitts Y & Ash ist 4s ser A_.1948|\3 D| 92% ___-| 91lg Jan’30)----|} Q1ig Qiigf 2d gold 58.-...----..--. 939\F A 102 
lst gen 5s series B_..____ 1962)F A| 103 ___.|104% Mar’30)----|| 10214 105 Ref & gensf5 seer A __.1975|M 5 101% 16512 
ist gen 5s series C_______ cE OC See Poa _---|} .-.. .-..| Debenture B 6s registered.1939|/J J 8 SR a Fe 

Providence Secur deb 46___.1957|M1 N| 7714 ----| 75 Feb'30)----|| 75 765 Ist lien 50-yr g term 48_...1954/3 J 84 8&8i2 

Providence Term ist 4s____1956/M' S| 85!2 -_.-| 86 Mar’30/----|} 86 86 Det & Chic ext Ist 56_..-. 1941\5 J 100 100 

Reading Co Jersey Cen col] 48 51/A O} 93 Sale| 93 9314 91 93% Des Moines Div Ist ¢g 48..1939)4 J Soni pew’ 

Se DO cee! oncck O66 JOE on cu kcn _-.| Omaha Div Ist ¢ 3 3$s----1941/% o 81 86 
Gen & ref 414s series A__1907|\3 J| 992 Sale| 9912 1005s| 37|| 97, 101 Tol & Chie Div g 48___--- 1941|M 8S 90 
Saratoga 6s...1941 MN] 1051, - 1001 Mar’21}--..|| _... _... | Wabash Ry ref & gen 5s B_.1976|A O 97% 1021, 

Rich & Meck ist g 4s______ MW! __-. 797%] 781g May’28|----|| _... _...] Ref & gen 434s series C_..1978|F A 05)2 

Richm Term Ry ist gu oo Sans Ji 101 __..|100 Dee’29|----|} __.. ____ |] Warren Ist ref gu g 3}4s..--2000/F A 721g 7212 

Rio Grande June ist gu 58..1939|J DBD) 97 101%) 97's 971g) 11 9713 | Wash Cent 1st gold 4s_--.-- 1948|Q M 90 

Rio Grande Sou Ist gold 43_1940\J J ly 8 6 May’28|----]]} .... .... | Wash Term let gu 3}4s----- 1945|F A S44 86 
Guar 4s (Jan 1922 coupon) "40/3 J) 2 ----| 7!2 Apr’28)----}} --.- ---- lst 40-year guar 48... -.--- 1945|F A 88% 90 

Rio Grande West Ist gold 4s_1939|J 3) 94 Sale| 94 95 18 i 9 |WMinW&N W Ist gu 5s..1930|\F A 99% 90%, 
lst con & coll trust4e A_.1949)A O| 85  85%4) 85! 8712} 24|| 811g 8853) W Maryland Ist g 4s8....-.- 1952|A @ 81 84 

RI Ark & Louis Ist 44s._.1934|M 8| 99 Sale | 98% 99 77\| 95% 99'2 lst & ref 548 series Aie7a3 J 9453 1007 

a lst gu g 48....1949|\3 3| 75 81 | 78 Mar’30\-.--|| 75 78 West NY & Pa lst ¢ 58...-1937/4 J 98 102 

Rutland ist con g 4s.____ 1941/5 3| 90%; _...| 90!2 Mar’30)----}} 86 Qil2 NE RE ARES E 1943\|A O 881g 921 

Western Pac ist ser A 5s....1946|M 58 9712 99 

St Jos & Grand Isl Ist 4s._.1947/5 J| 88 89 | 85ig Mar’30}----|| 85 85's] Registered-_.....-..---.-.-- MSs 97 «8697 

St Lawr & Adir ist g 5s....1996|J 3} ---- 100 | 96% Nov’29)--.-|) -... ....]| West Shore Ist 4s guar_-.-- 2361|\5 J 86% 91 
ON ce bcd aces 996/A ©] 104 __..|101!2 Feb’30|_---|| 101 10112] Registered-..-...-.-.--- 2261\5 J 8553 80 

& L & Cairo guar g 4s_____ 1931\3 J| 99'2 __..| 991, Mar’30|_---|]| 98% 9912 Wheeling & Lake Erie— 

St L Ir Mt & Sgen con g 58.1931|A O| 100% Sale {100%  100%3| 60)| 100 100%} Ext’n & impt gold 5s----- 1930|F A enae cone 
Stamped guar 5s.....___ SS eee Te eee ee Refunding 4s series A_.1966|M 8 90 894% 
Riv & G Div ist g 4s__._1933|M N| 98 Sale | 98 985s} 51|| 95% 685g] Refunding 5s series B----1966 MS 98% 101 

St L M Bridge Ter gu g 58..1930,A ©} 99% 101 | 99% Mar’30}----|} 99% 1001s] RR ist consol 4s.--...-. 9\M $ 8814 80% 

St L-San Fran pr lien 4s A__1950|M S|} 9114 Sale | 91 9253} 206|| 8712 9273 | Wilk & East ist gu g Se.__-- 194213 D 62% 71 
Con M 4's series A_____ 1978\M S| 934 Sale| 9314 95 | 440)| 8812 95%] Will & S F ist gold 5s_...-- 1938) D Bilas a aad 
Prior tien 5s series B____- 1950\J J| 102% Sale |102!2 103%) 59|| 100 104 | Winston-Salem 8 B ist 4s...1960|J J "se" ea 

St Louis & San Fr Ry gen 63.1931\J 3} 101% _-_.|101%s Mar’30|----|| 100% 101% | Wis Cent 50-yr Ist gen 4s...1949/3 J 9 83% 
General gold 56__........ 1931/5 3} 100's Sale |100'g 1001s) 13/) 100 10112 Sup & Dul div & term Ist 4s °36|M N ‘ 883 815s 

St L Peor & N W let cu Be..1948'3 J' 102% 104 11921, Mar’30'_.__'| 10214 1021, | Wor & Conn East Ist 4348-.1943/3 J! 84 937%! 79 Oct'29|_---l_ ---- ---- 

cCash sale. d Due May. & Due August. ¢ Due June. 
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s BONDS Price Range 
ONDS Price Week's : || Range noE | $$] Friday Stnce 
Priday. Range or Since N.Y. STOCK EXCHANG . 
mex.mouemmonasoe | 33) ae, | amet, |Hal| AE | waricck Beara" | 28] 225, — 
Bias Ask Low Htwh 
Bta Ask| Low Htgh| No \\Low Htgh 
avuupiForstepints....1082|8 D|"to sae | $5 ‘Sta| “ss)\“San “6ha| Detrte ataon iat cou tr te-soaaly, "102s sae ior ist 
Abraham & Straus deb 5 48-1943 PLES Le Ay 1949|A O| 104. Sale 101%4c104%4 
With warrants....-.----.--- AO} 100 Sale| 9912 100 | 34) 97 10113 s&s sot So curiae A - 5-7 ipepiht 81 107% Bale 10512 107% 
AGrintio Klee Co ext 7s. -.-- 1962 mo] 00 Selei ces ime) ee) lS ; 1955|3 D| 1041, ____ 102 104% 
on Sale 7; 102% 1045s 
A Rubber let 15-yret Ba. 1936|J DB) 63 Sale | 60 74 | 28]| 451g 80 , -leeae ,. _ 1047 
Gold M deb 6s A... 1925/8 SS 9 | 9 Mara0)----]] Sis 9 [Det United lst conn g 4)60.-1003k 1 Sr 921g 987s 
Conv deb 6s series B_---- Se ST abit 10 | Sle Fee --- ne ee ete aren eee occas. 1bae Ml 70% 71 67. 70 
Aibany Petor Wrap Pap 63..1948|4 ©| 9314 95 | 90° Mar'30|-.--|| 85° 92!2| Dold (Jacob) my ay ty et 10012 100!2 
er getter 194815 D| 104" Bale [103 104i] 273|| 99 l04'2| Donner Steel Let ref 7e..----1942|3_3| 103% ---- 10112 10312 
~----1949 4| 273|| 99 104!2] Donner Steel lst ref 7s------ ici 
acetone ccc aa ttl S| arte Lay thal Mi) Be, Sb | Bune ort ner ire eele ee 1 1s 
.-1937 10114 2 2 ae 7 hén’ 8 
Alpine bontan Benet lot 7s. 1955|M 8) 97 Sale| 96 98 | 13) 91 98% toy ona. ae 3 tp 9712) 9453 96% 
Am Agric Chem Istret s17i4s'41/F | 104 Sale 104 — 104%] 25// 10212c104% | Ed El Il! Bkin Ist cong 48.--1939|2 J) 9502 oie 98 
Amer Beet Sug conv deb 68..1935)F A| 85 Sale| 85 85 4) 75 Ed Elec Il leteoneg 68. - —_- 1 5 aden 
American Chain deb sf 68.--1933|A Q] 101'2 Sale |100% | 1011s 47|| 97 10112] Edith Rockefeller McCormick |) 4) 4. 19,7, 100% 102 
Am Cot Ot debenture 5. ...1931|M N| 1001g 10012|100%, Mar’30|----|| 99 1 ao Pow CorpiGermany6igs'50\M 8] 97. Sale 891g 9712 
po ere oy A ageeteeia o4zit DI $07 Gale| So 190°) 201] Bou 907] Kik Horn Coal Ista ref Ose 10310 D| 95% Bale 82 9514 
Amer Ices { deb 5s. .-.----- 1953 “ 1 Deb 7% notes(with warr)1931|J BD] 65% 85 66 66 
Amer I G Chem conv 534s-_1949/M Wi) 106% Bale 1106 107%) 241|/ 100 108%) | (Deb 7% notes(with warr) 193i/4, 1) Obie 85 100 100 
Amer Internat Corp conv 5%8'49/4 J) 100% Bale |100 = 101} 345)) 93) 201 ecote tod Co Ist m 78__1954 
Am Mach & Fdy sf 68--_.-- eee Oo) es ase ere, na Saal tee an | Wicheak punch Wartanie......17 41 08% Galo 75% 84 
Am Nat Gas 648 (with war)1942|A O| 92 Sale| 87% 92 | 249|| 70 Federal Light & Tr ist 53.-.1942|M 8} 96% Sale 94 975, 
4m Sm & RK let 30-7 Se ser A 47/1) C 101% Gale 101, 101s! aall ine aoete| det ene Se stamped. ...1943/M8 S| 9612 97g 9412 98ig 
Amer Sugar Ref 15-yr 6s--..1937|%, 3) 104 Gale 1103% 104%) 08) ; Ist lien 6s stamped ....-..1942/M S| 103 Sale 100% 10314 
Am Telop & Teleg conv 4s... 1936/85 8] 87's Gale | oT ert! 74ll gon 108 deb Os series B....1954|5 D| 98% Sale 921g 98lg 
Me oalaabdam 933\ 8} 101 105 |101 10112} 4|| 991g 105 30-year de es B___- a 
Been enna) 8B Hh ee) 7H] eos atrrsneereat ig | Sat ie, it 
ee wcrc once feb’ oo-- ihnniin at 
35-yr 6 f deb &s--..------ 1960/4 J| 10312 Sale |1031g 10412, 295!| 1001, 105 Without stock purch warrante-|;--¢ 9415 Sale 90 94 8 
20-year sf 534s.....----- 1943|M N) 106% Sale |10612 107%) 97/| 104% 108 | Fisk Rubber ists f 8s_---- Fige'42'3 J| 10812 Sale 10312 109 
Conv deb 4%s...-.----- 1930|J J} 17712 Sale {164% 17712|8076)|| 13714 17712] Framerican Ind Dev 20-yr aT im N 2 o4 5 
I Tn iiioinin nk 965|\F Aj 1031, Sale |103 104%g| 551|} 100!g 105 | Francisco Sugar Wt 48 - oe J D| i04 Sale 102% 104 
Am Type Found deb 68 - - - -- O40 IE OO] Ott 108 [Oats 108 | onll Obs tone | GonnettCodebéene - 1943/F Al 90% Bale 9014 
Am Wat Wks & Ei col tr 56. — 101 le 110012 2 2 ad ory Ape teeny Aegan ny D 997% 9973 
Gas & El of Berg Co consg 5s 1949/|43 | _e 8 
DebaésowiecA......... 5|M N| 105% Sale |105% 10712} 38] 10414 108 one g Se 1eeely Al So's a2, 92 
= Pap isteés....... rh. J Ji 83 Sale| 82I2 84 23}; 69 84 | Genl Amer Investors de ° 1 
Anglo-Chilesn sf deb 78....1945|MN) 93% Bale | 93% 95 | 63)| 831g 95 | Gen Cable letetf $7 An = 771849 F A "94" 8 o4 O43 
Antilla (Comp Azuc) 74s_-.1939/5 J| 50 53 | 50 51 11 os = a ney, teed ns is "45|3 J| 105 Sale 04 9914 10412 
Aer ee oridae & Ter 60-1908 D| ol Bale | oot, 01 | 740| Bris Bite Side Oise with warr.,--1940|7 DB 11423 116%4|116% Mar'30 ---5\| 109, 124 
mour oO lst 4}48__---- , h’d. 1g} 987, 99 
Armour & Co of Del 6340.--1043,3, J] 85% Sale | 851 80%] 109| 81% Bot Fo vear eT deb penn igasiM N| O62 Sale’| 9512 _96%| 129|| 92is 97% 
Associated O11 6% gold notes 1935/31 $) 102% ----/102% 102%) 4/) 102, 10312} 20-year 8 f del an... 1937\F A| 10312 Sale |103 = 10312] 129]| 10012 104% 
Atlanta Gas L ist Se....... 7|2 D| 102% -...101% Jan’30|----|| 101% 101% | Gen Mot Accept d dea 940|F A| 101% Sale |101!s 102 | 12/| 997% 102 
Atlantic Fruit 7e ctfsdep...1934)7 Bi 1 -.--| 1283 May'28|----|| -... ---- | Geni Fetrol late t 5s... 1939|J J] 9912 Sale | 9912 10112] 120]| 931g 102 
Stamped ctts of deposit - - --- - A a te ale tel aa BO” | Gen’ Steel Cast 5340 with war '49\J 3| 105% Sale |104 105% 163|| 101 105% 
A Halt & W 185 L col tr Gs 195017 3) Oats Sale (101% 10214| 37|| 19" 10212 | Good Hope Steel &'I see Ze, 194614 ©| 07% Sale | 96% 97% 30|| 9212 97% 
tlantic Refg deb 53.._.__- --1947|5 J} 10714 Sale |107 10712 2 
Baldw Loco Works ist 56. --1940|M N| 10612 107 |106% 107 | 3|/ 105 107 | Goodrich (B F) Co 1st6 }s-- Bale| 95 96 | 497 96 
Baragua (Comp As) 7i49-..19871 3] Sait solo | gait Saidl 71l| Sasi p61g| Gotham Silk Healers deuoe-1o9618 ©] 9712 Bale | 9712 O7tel  2|| 87 o7te 
Batavian Potegen deb 4}48.-1942|3 J| 934 Sale| 9314 944) 71|/ 92% 9512] Gotham S 4 F Al 78% 83 | 84 84%| 6]| 69 84% 
emingway 6s... _..1936 5 Jj 71 Sale} 71 71 1 67 75 Gould Coupler ists f 6s8-_--.-- ary F Al 10012 10012 1011s} 21 971, 10112 
Bell Telep of Pa a Sa series ©. 100ie Z| ee ee [tet eee ae ee ee nomete ieee fi oehe Bale | 95% “98°| 65|| gits 98 
lst & ref 58 series C ___.-- 0645 8 Se) eee eee | co temiesaeenenki” D| 9953 Sale| 99 100 | 105|| 97 100 
J Di 951g Sale | 951 97 98|| 88 971g | Gulf States Steel deb 5s__. 1942/3 
maantimesguasee ina a] St Rie" Gk) st] Ba He" 1Biceea nares) Sse SS ae | 8 
El v6ké ot 56\A O| 94 Sale| 94 95 86 r 26 94 
Beppe aka Eagan’ cane] 103 ase Bis 302 | jal tole 108 | gracige camera amemacaolt S| Sty, oats grt o8 | Gel Sr® Bs 
m & im: ----1936 & t , ae ee 
p2ozi am & impor da... a MS) 89 91 | 90 91 | _2|| 86% 91 | Hartford St Ry ist 4s_---_. 1930 S| B87 ea] a eaie| ial| “82° “Sai 
AOl 44% 40 44144) 34]; 40 47 | Havana Elec consol g 5e_...1952 “Ss 641 63 2\| 62%, 661g 
M S| _... 10314)104 104 7|| 101 105 Deb 534s series of 1926. _.1951 a ol aa S510 88 11 75° 87 
J Di 38 38 39 9|| 35 44le eee Ce) & Co Ist 6 44s ser A. 1036 e WN 821 86 81% Mar’30|----|| 8012 92% 
J 3| 84 8514) 84 Mar’39/...-|| 821g 86 | Holland-Amer Line 6s (fiat) 1947 3D 7210 Sale | 701 73 46|| 65%, 73 
J J} 104144, 105 |104% 1041 9}| 10312 105%g | Hudson Coal Ist s aaa — M Nl 103 2 163 103 7\| 101% 104% 
J 3| 9912 Sale | 9914 100 | 313/) 941g 101 | Hudson CoGas Istg 5e__--- 5s 3| 1021 Sale 102!g 102%| 60|| 101 102%2 
MWN| 70 73 {7112 7ile} 3]| 71 7514] Humble Oll & Refining 5s- 1982 a0 i03 * = 101 102 53|| 99% 102 
nate gal 1061/7 3] 76% 92 | S3is Dev'3d).---|| ---- ---- | nomial vciethcns Sa--teesld D| 104 Sale [108% 106 | 46/| 108 | 168 
Brooklyn RTF isi conve da_2002)5 3| .--- ---- Oates une ae l----|| ---- 7777 | tittnole Steel debates 2104018 0] 100 Sale |100- 100%) 48]| 97 103 
3-yr 7% eoured notes ...1921)J 3) 105 ----/10614 Nov'29}.---||/ .... -... lecder 8 iCa + pee F A| 91 Sale| 9012 91%) 56)| 82 92 
Migumged gun 6-002 - Sol Al S75 8914] 87% B7%| 3 $874 | Indiana Limestone 1st {6a_1041/M N| 74tz Sale | 7212 7412] 43/| 68 on 
guar 4-58 _____- 1 8 4 : “a7 r’30|----|| 100 
Bkiyn Un Gas letconsg Sa..1045/% N) 105% 106%|105% | 105%) — 1) 1044s 10612) Ind Nat Gas & Oil Ga ......- 1pIslA. O| 9412 Sale| 044 954] 157|| 91 _vbt2 
Cone ae CEA =< eeT TT Se0” 2-2 _labs Gara. 2|| 1. "37 _ | tnepteation Con Copper @ige 198188 8] 181% Gale [101 101%! 19 100% 1011s 
onv deb € 5}4s8___.-__- ---- (29) ----|| ----  -- == 1 912 Feb’30}-_--- 2 913 
Buff & Susq Iron istsf 66__.1932|J D| 94% -...| 96 Jan’30)--.- Interboro Metrop 4448. - .-- pe ry ° 712 4 Pe 741,| 27711 6115 74I0 
Bush Terminal lst 4s_.... - 7 A wai wl dl to | eee he Gee | 71 74 | 452|| 611, 7412 
a EO SL 1955 2 Be ee DOE « « ~ 2 we cone nnnnnnn- _..-| 65 Mar’30}----|| 60% 65 
Bush Term Bldgs 5s gu tax-ex ’60|A ©} 10012 102 |101 1014| 6)| 99 10253 ane enn ee XK O| “64i, Sale | 64 6614, 4911 51 66%, 
nes ee ee arene. SUARTaE ee) tee, Seem tests 106 | Sti] 10s 108 trent Oe. ------------ LOSS Gl Sai, Golo | 98 940 9081 66 96% 
CalG & E Corp unif & ref 5s. 1937|M Nj 101!g 1027110112 10112} 5|| 100% 1027s fend an é re 3. _1932|M N| 9412 9712] 95 Mar’30|----|| 9312 95 
ay cy rey a oh ee | I Loh pean by ie epee — | I ce a ne Sp mt a 
Conv debsfg 534s__.... 1938|M N| 101% Sale 10112 101%] 27|/ 9812 102 | Stamped extended to 1043_ -- 1M Ni 26" gale |100 100% 196l] 94 101 
Camaguey Sug Istsfg7s_..1942|A 0} 56 Sale| 56 58 | 10) 56 60 | IntCement conv on Ss. -"1947|M N| 9912 Sale| 99144 100 | 275|| 97 10012 
Ganede 8 L Int & gen Ge...1941/4 OC} 96is Bale | 964 96%) 7|| 96% 97 | Internat Matehs f deb Se. 1947/M S) Ehis ESe 11001, 100%] 341] . 96% 100% 
Cent Dist Tel 1st 30-yr 5e___1943|J Dj) 10353 104 |1035s 104 | 19|| 10215 104 | Inter Mercan See ak 47\3. J| 91% Sale| 913, 92121 37|| 83 92l2 
Cenk ea L eet Ge May 1001y A) ret eee | Te wee el. tl ieee ieee Heel ot oe ein ae A SD -eer lee S| 924 Gale | O1% Otel 60]| 85 Oa% 
u Beano an 1957 2 2 ---- 4 Br ene ee Be wenrcen 1 1 57 
Central Steel Ist get Se. On od MN] 12412 125%|12412 125 | 13)]| 121 125 | Int Telep & Teleg deb g 4 sees ; asee =~ As 8 18 386 ane B 
Certain-teed Prod 54s A...1948/M S| 571s Sale | 55 — os = Ss ee 4348. .-------- Pr ¥ Al 97 Sale 97 9812} 503; 9614 991g 
Cespedes Sugar Co Ist sf 7142'39|M 8 70 Sale | 70 , F he Ay dog weer 1952|M S| 10412 1054/1041, 10412} 5|| 103 105 
Chic City & Conn Rys 5sJan 1927|A O| 58%, 61%4) 5312 Mar’30|..--|| 5312 5312 | Kansas City Pow & Lt 5e_-- ys. 9512 Feb’30|----|| 9512 952 
ChGL & Coke Istgug 5s._.1937|\J 4| 102 Sale |102 102%,| 29]| 100 102%] lstgold 4 4sseries B “Gg 771987 sa ues fais tes lesad 31) 108 198m 
Chicago Rys Ist 58 stamped : aan See ve ae gp ~~" 1943/M N| 8012 Sale| 801g 83 | 46|| 691g 837 
Aug 1 1929int 10% paid__1927|F A| 79% Sale | 78% 80 12}/} 69 80 arstadt (Rudolph) 6s----- msi 85. 90 | 90 90 4\| 74 91 
Chile Copper Co deb 5s... - 1947|3 J| 97 Sale| 97 9712] 131|| 9412 9814 | Keith (B F) Corp Ist 6s... -- 1946 M S| 92 ‘Sale| 915; 92% 9]| 89 92% 
CinG&E lstmr4sA ______ 1968|A O} 8812 Sale | 88lz2 901g} 116)) 861g 9073 | Kendall Co 5}4s with warr_-_1948 3 31 782 84 | 90 90 2\| 7 90 
Clearfield Bit Coal ist 4s____1940|3 J| 6653 77 | 66 665s; (20/| 63 66% | Keystone Telep Co let 5s--~ 1935/4 O| 1018 102%g|1041, 10414) 11! 100% 104% 
Colon Oil conv deb 6s_.___. 1938|F A] 8712 Sale | 8453 8914] 221/| 71 8914] Kings County El & 56 %..-% ‘A O| 125 125% 126 6\| 125 126% 
Colo F & I Cogenstf5s..__. 1943)J J] 971g 101 | 97 981g 5} 95 998i Purchase money 68-. ----- 1997 F Al 81 84 | 80. Mar’30\_---|| 7512 80 
Col Indus Ist & coll 5s gu___1934|F A] 9512 Sale | 9512 9512} 10!| 9212 96 | Kings County Elev lst g 4s_- ae YF Al Sit, Sale| 81% 84 6\| 751, 84 
Columbia G & E deb 5s May 1952/M N/ 101% Sale |10112 10214] 95)| 985g 1024 mamped quer 40...-.-.-- $54/3 3| 115!s 117 |104° Mar’30\_-_-|| 10012 104 
Seen a aee 16 eens Oy 8i%s - [NOt is Tete) 80l|  SO% 101%: | Ringe Counts Lighting G0... 10802 2 inf Gale |117- 157 | i0i] 444% 397 
Columbus Gas ist gold 68...1932|\J. 3| 95% 08 | 95% Feb'30|....|| 95 95%| First&ref6%s.-.----... Oey Dl 105 Sale |103%, 105 5\| 101 105 
Columbus Ry P & L ist 4348 1957|3_ J| 95 9544) 9412 9514) 35)| 90 96 | Kinney (GR) &Co7K% mee ton 36\3 D| 104 1047|104 10434} 23/| 102% 105 
Commercial CreditetGs....1934|MN) 9912 Bale | 99 100 | 17)/ 93% 100 | Kresge Found‘n coll tr 6e-.. 1936/3 Dj 108, fustsite = Tool aizi| “Os * 100 
Col tr s f 534s notes______ 1935|J J3| 97 Sale| 97 9744| 37|| 85 99 | Kreuger & Toll 5s with war --1959 M 8| 102l4 Sale [10112 102%) 13/| 100 102!2 
Comm'lInvest Tr deb 63....1948|M S| 9912 Sale | 97 100%4| 324|| 86 100% | Lackawanna Steel 1st be A_.1950 me el ote Gale 101%, 1018] 191] ‘Go sot 
Conv deb 5}4s_.....___. 1949|F A} 97 Sale| 96!2 9712} 256)| 83 97!2] Lacl Gas of St L ref&ext 58 -1934 F al 1051 103%  10514{ 41/| 100%c105%4 
Computing-Tab-Rec # { 6a.1941|J 3] 105% 105%|105!%¢ 10512|  9|| 103% 105!2] Col & ref 5 4s series C..--1953 4 Sale 
Conn Ry & L Ist é ret g 4 4461951 Bay SSS ~on| Sets Mar ae)-..-1| Sets Sita | Lnatare Mitate Co ceny 5.1008 | a. aunl os 0 Su 116] 76 88 
Stamped guar4\s__..___ 1]3 J] 95% 9714) 95%, 9534) 1)) 931g 9612] Without warrants_---.--.--- 5 3| 97% 98 | S7% 9712) 7/| 94's 98 
Conso! Agricul Lean 6 Ks__- 1988 J DBD) 90 Sale | 89ig 90 | 103|| 7612 90 | Lehigh C & Navsf 4s s-. 5 4 3} 100% Sale |10012 10012} 5|| 9912 10012 
Consolidated Hydro-Elec Works — Valley Coal Ist g 5s. .19 33 “ 95le} 951g 952} 1\| 95!2 95l2 
of Upper Wuertemberg 7s_1956|5 J| 9453 Sale | 93 9453) 19)) 89 947% ist 40-yr gu int red to 4% - 1933 ae: -. Gam OOn DONO scel clan “kcas 
Cons Coal of Md isté&ref 58_1950|J DB) 57 Sale| 561, 5914) 14|| 55% 63 ist & refs f 5s...-.----- 1934 F Al 81 85%] 81 81 R012 Bits 
Consol Gas (N Y) deb 538. .1945|F A| 10614 Sale |105%4 10614/ 119|| 105 10612] Ist & refs f 58._.--.---- 1osa|F A| 73 93 °| 73 Mar’30|-.-|| 7212 74 
Consumers Gas of Chic gu 5s 1936|J_ BD) 100!2 _...|10012 10112} 2|| 9812 10112] Ist &refsf 58__..-.----1954 ef 71 | 72 Feb’30\----|| 701, 76% 
Consumers Power ist 58-...1952|M N) 103% 103%4'1035g 103%) _5/| 102% 103%] ist & refs f 5e..-...---- tle Al 222. 69%| 70 Feb’30\....|| 70° 75 
Container Corp ist 68_...__ 1946 JD 95 Sale 9312 95 10 89's 95 let & refs f 5a........-.1974 AO 1201 12012 119%, 120%, 47 11712 120% 
15-yr deb 5e with warr_.._.1943|/J D) 84% Sale | 83 84%) 49])| 77 84% nS res epaene to. a e al i th Sale |103!g  104i| 19 1041s 
Copenhagen Telep 5s Feb 15 1954|F A| 96 Sale | 96 9734) 18)| 91% 97%] 5e----..----.-.--..-.-. i/A O| 120 Sale |119 1207%| 142|| 10112 122 
Corp Prod Refg Ist 25-yrsf 58 '34|M N| 1007s 10214|1003, Mar’30}___- 97!2 102 i 8 Inc deb 6s with warr_ 194 A Ol 10012 Sale |100!g 101 129|| 91% 101 
Crown Cork & Sealsf6s._..1947|J D| 9812 Sale| 98 98%; 20)) 94 99 Without stocks purch warrants > con Sale | 98% 9912} 17|| 93. 9912 
Crown-Williamette Pap 63..1951/3 J} 10114 .___|10114 101% | 25 99!l2 102 Lombard Elec ist 7s with war '52 ‘ D 9812 Sale | 977% 98%| 58 93 98% 
Cuba Cane Sugar cony 78_..1930/J Jj --.- ----| 41 Mar’30}___- 35g 4ile Without warrants. ~....----- Z\A ©} 108% 110 |110 110 6|| 104%, 11012 
Conv deben stamped 8% 1930/3 J} 40 Sale | 40 40 1|| 361g 43!2 a (P) Co 7s ------- 194 F A| 89% Sale| 8812 89%) 43]| 787 89% 
Cuban Am Sugar Ist coll 88-1931|M S| 997s 1001s|100 10014} 17|| 9912 100%] 68...._....-........--- 1951 J 3| 95 Sale| 9412 95%| 164|] 84 95% 
Cuban Cane Prod deb 68__..1950|J J| 3312 Sale | 32 34%) 34)) 32 3853 Deb 5348. --.----.------ 1937 M Nic10312 Sale |102% 10312] 23/| 100 10312 
Cuban Dom Sug Ist 7%s__.1944|MN| 39 Sale| 38! 40 6 32 47 | Louisville Gas & El (Ky) 58. ees 96 | 95 Mar 30\---- 9 
Certificates of deposit... __ _- sont (38 40 35 Mar’30}_.-- 35 44 Louisville Ry Ist cons 5s. .--1930)J J) ---- 
Cumb T & T Ist & gen 58.__1937|3 J] 1015s Sale |10153 10212} 13)| 10014c102% | Lower Austria Hydro El Pow— F Al 8812 Sale| 881g 91 | 112 9 
Cuyamel Fruit ists f 6s A_._1940/A O} 103% 104 |10353 104 | 16]| 102% 104 Istef6 }4s-..----------- 19 4113 D| 9912 Sale| 9912 10012] 13|| 961g 10012 
Denver Cons Tramw Ist 5a..1933)A ©} -.-. ---.| 76 Dec’29]____|| _... -.-. | McCrory Stores Corp deb 5 ¥s ala O| 75 Sale| 7212 15 24 7 86 
Den Gas & E L Ist & ret e 1 g6s'51 MN 10153 Sale |1015g 102 7|| 99 102 | Manati Sugar ist sf 7 }4s---1942 O| 59 Sale| 59 59 5\| 54 60 
Stamped asto Patax..__ 1951/M N] 101% 103 1015 oS} || 982 108 Manhat Ry (N Y) coneg 4a-1990)A 0) 59 Sale| Oo Mar30l_._. 47(«&BA 
Dery D 2 oe wad 4 Coe | Cee Beek See | 
the nc A G) late f --1942 ....1 25 32%! 40 Jan’30'____|| 40 47 | Mantia Elec Ry & Ltaf 5e..1953'M S| 96% 102121 98 Mar 30!----li_ 94 98 





¢ Cash sale; 
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BONDS 
N. STOCK ee 
Weer Ended March 28 


N. Y. STOCK EXCHANGE 
Week Ended March 28. 


i Interest 
Pertod. 








Rhine-Main-Danube 7s A. .19 
en ae El Pow 7a 19. 


Market St Ry 7eser A_April 1940/0 J 
Meridionale Elec ist 7s_--..1957|A @ 
Metr Ed ist & ref 5s ser C..1953/J 
Metr West Side El (Chic) 48. 1938)F A 
Miag Mill Mach 7s with war. 1956 


Without warran 


>zzu 





Without warrants 
Richfield Oil of Calif 68 
Rima Steel Ist s f 7s 
Rochester 








lst & ref 5s ser B temp--.-.-.1961|J 


Montana Power ist 5s A-..194 
Deb 58 series A_.....-.-- 96: 
Montecatini Min & Agric— 
Deb 7s with warrants - . ..1937 


Antonio Pub Serv Ist 68.1952 
Saxon Pub Wks (Germany) 7s ty 
Gen ref guar 6 Ks 19 
Schulco Co guar 6 Ks 


without warrants ---......- 
Montreal Tram ist & ref 58.1941 


Gen & ref s f 5s series A..1955 
Series B 1955 


Guar s f 6 4s series B__._ 1946 
Sharon Steel Hoop s f 5 4a8_1948 
Shell Pipe Line s f deb 5s_ . 1952 
Shell Union Ag 8f deb 58...194 


Z2Z2Z0ueZPune ZZ0ORPZ 


Gen & ref s f 434s ser C_..1955 
Morris & Co Ist s f 4%s_--.1939 
Mortgage-Bond Co 4s ser 2_ 1966 

10-25-year 5s series 3... .193 


Murray Body Ist 6 4s 


194 
Shinyetsu Ei Pow Ist 6 s-_-195' 
Shubert Theatre 6s _June 15 194 
Siemens & Halske s f 7s _...193 


Mutual Fuel Gas Ist gu g 5s_ 194 
Mut Un Tel - 6s ext at 5% 1941 
Namm (A I) & Son—See Mfrs Tr 
Nassau Elec guar gold 6... 4 


Nat Acme ist sf 6s 


Sierra & San Fran Power 58.194 
Silesia Elec Corp s f 6 4s-._-_194 
Silesian-Am Exp coll tr 7s- 
Sinclair Cons Oil 15-year 78.193 

lst lien coll 6s series D.._ 1930 

Ist lien 6 Xs series D 
Sinclair Crude Oil § 4s ser A. 1938 








Nat Starch 20-year deb 5s. . 1930 
Newark Consol Gas cons 56-1948 
New whee Tel & Tel 5s ner 


lst g 448 series B___-_-_- 


Sinclair Pipe Line s f 58. ...1942 
Skelly Oil deb 5s 
Smith (A O) Corp Ist 6 &s__ 1933) 
South Porto Rico Sugar 7s-_-1941\|J 


ZZ>eezZ AZ 
ZnOuwCuarr> run tod 


New Or! Pub Serv Ist 5s A-- 1952 


lst cons 6 4s series B - . . . 1962 
N Y Steam Ist 25-yr 6s ser A 1947 
N Y Telep lst & gens f 44s_ 1939 

36-year deben s f 68__Feb 1949 

30-year ref gold 6s_._.._- 94 
N Y Trap Rock Ist 6s_____- 1946 
Niagara Falls Power ist 5s__ 1932 


South Bell Tel & Tel Ist f 5s ot 
lst s f 5s temporary 
Southern Colo Power 68 A-- 1947 
Solvay Am Invest 5s 19 
S’west Bell Tel Ist & ref 58... 1954 
Spring Val Water Ist g 5s... 1943 
Standard to lst 58 


Stand Oil of N'J deb be Dec 15°46 
Stand Oil of N Y deb 4%s-_-1951 
Stevens Hotel ist 6s ser A _ 
Sugar Estates (Oriente) 7a _.1942 
Syracuse Lighting Ist g 56-.1951 
Tenn Coal Iron & RR gen 56.1951 
Tenn Cop & Chem deb 6s B. 1944 
Tenn Elec Power Ist 66 9 
Texas Corp conv deb 58. ...1944 
Third Ave Ist ref 4s 1960 
Adj inc 5s tax-ex N Y Jan 1960 
Third Ave Ry Ist g 5s 3 
Toho Elec — lst 78 


19 
Tokyo Elec ‘Ligh wa Ltd— 
lst 6s 


Toledo Trl Le & Ps. 5 % % 
Transeont Oil 6 4s with war - 1938 
Without warrants 
ee G & El Ist g 5e___.1949 
Truax-Traer Coal conv 6 48-1943 
Trumbull Steel ist s f 68. ..1940) 
Twenty-third St Ry ref 5a_.1962 
Tyrol er Pow 7 Ks- oe 


Ujigawa Elec Pow s f 78__..1945 








Sones 
ZAP > dep Zeon 





3 
BD emeOuOUmue lune OrPaZZ> ound 


~ 
Gao CgyCpepe gee sees zzre4 








Z7z-zzz 


Nor Ohio Trae & ‘Light 6s. . 1947 
Nor States Pow 25-yr 58 A_.1941 

lst & ref 5-yr 6s ser B___-1941 
North W T let fd g 4 4eatd 1934 
Norweg Hydro-El Nit 5 s_ 1957 
Ohio Public Service 7 4s A-_. 1946 


lst & ref 7s series B____-- 194 
Ohio River Edison Ist 6a __ ty 
Old Ben Coal ist 6s 1 





PST UST SHPO HP ASSSE 
Ow ZPnnZOCuGOr> 22272224 


Union Elec a Pr (Mo) 5s. cae 


Ref & e 
UnEL & Pull Ist g 54s A. 1964 
Union Elev Ry (Chic) 58. ..1945 
Union Oil ist lien gs f 58. ...1931 
30-yr 68 series A._...May 1942 
Ist lien sf 5s ser C__.Feb 1935 
United Deas of Am deb 68. 1942 





Ontario Power N F Ist 5s-_- “1943 


Ontario Transmission Ist 56_1945 
Oriental Devel guar 66 9 
Exti deb 5s 


yr 58 9 
United Ryst stL ‘et g 48__..1934 
United SS Co 15-yr 68 93 
Un Steel Works <as08 4s A.1951 
6 448 series C 1951 





9 

Oslo Gas & El Wks extl 58__ 1963 
Otis Steel Ist M 6s ser A__._1941 
Pacific Gas & El gen & ret 56_ 1942 
Pac Pow & Lt Ist & ref 20-yr 58’30 
Pacific Tel & Tel lst 5s_____ 1937 

Ref mtge 5s series A. __-_- 1952 
Pan-Amer P & T conv s f 6s_ 1934 

Ist lien conv 10-yr 7s8- - ..1930 
Pan-Am Pet Co(of Cal)conv 68'40 
Paramount-B’way Ist 5 s__1951 
Paramount-Fam’s-Lasky 6s _ 1947 
Park-Lex Ist leasehold 6 }4s_ ey: 


Parmelee Trans deb 66... __ 
Pat & Passaic © & i agus is into 


United Stee] Wks of Burbach 
Esch-Dudelange s f 78. ..1951 
US Rubber Ist & ref 5sser A 1947 
% secured notes. 1930 
Universal} Pipe & Rad deb 68 1936 
Unterelbe Pow & Lt 6s 53 
Utah Lt & Trac Ist & ref 56.1944 
04%," Utah Power & Lt Ist 5e-- 
Utica Elec L & P ist sf g 58.1950 
Utica Gas & Elec ref & ext 58 1957 
Util Power & Light 5 }4a-_.-.1947 
Vertientes Sugar Ist ref 78. . 1942 
Victor Fuel ists f 58 9 
Va Iron Coal & Coke Ist g 58 1949 


ZmOu Su OrzZZuyxyunnZoZ> Pur OZuo 


Pathe Exch deb 7s with warr 1937 
Penn-Dixie Cement 6s A _..1941 


Peop Gas & C Ist cons g 6s. . 1943 
Refunding gold 5s 9 
Registered 


Va Ry & Pow Ist & ref 5s8_- 
Walworth deb 6 4s with war 1935 
Without warrants 

ist sink fund 6s series A-- 


~ 
SUgCCCUCaSSCRCD See ee eae 
OuemeSUucrPOOOr.O UOZumzZ0>u0uZnnrZuZZn & 


wo 
SEESSRESESES CREE SEEGER ES ESES 


eee ee eee 


Phila Elec Co ist 4346 sccce 


Phila & ae © 20 Be. 1973 
Conv deb 194 


Warner Bros Pict deb 6s-_-_-1939 
Warner Co Ist 66 with warr_ 1944 

Without warrants 
Warner Sugar Refin ist 7s_-1 
Warner Sugar Corp Ist 78-1939 





=o>>Z>, 
gooneo 





Phillips Petrol deb 5s- --.1930 
Pierce Oil deb s f 88_- 15 1931 


97 
Punta Alegre Sugar deb 7s__ 193 


1 & 


ped 
Warner-Quinlan deb 6s 
Wash Water Power sf 5s__.1939 
Westchest Ltg g 5s stpd gtd. 1950 
ig | West Penn Power ser A wee 


——— 


1950 

Western Electric deb 5s... .1944 
Western Union coll tr conv 5s 1938 
Fund & real est g 4}4s8_-_-.- a4 


ZZ>ZueZ>>uZOoUnuZoOundow 


25-year gold 58 
Westphalia Un El Pow 6s--- 
Wheeling Steel Corp Ist 5 4s 1948 

lst & ref 434s series B___.1953 
White Eagle Oil & Ref deb 5}48'37 

With stock purch warrants. --- 
White Sew Mach 6s with warr '36 

Without warrants. 


© 
SQCCaCCUEESECE a+g>sogee 


er OOP nun 
ae ee Do es ft take 


' 
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Certificates of deposit.....-|---- 
Pure Oll s f 544% notes. __.1937 


Purity Bakeries s f deb 5a... 1948 
Remington Arms 68 


Z: um Que OP Zp Ouvonnees 


Partic s f deb 6s 1940 
Wickwire Spen 8t’l Ist 78_._.1935 

Ctf dep Chase Nat Bank 
Wickwire Sp St’l Co 7s_Jan 1935 


! &sZ 
1 & 


rr a ar 1937 





z 
Z 


Rem Rand deb 5s with war '47 
Repub I & 8 10-30-yr 58 f._1940)/A 
Ret & gen 5s series A_..1953)5 J 
Revere Cop & Br 6s___July 1948|M 8 
Retnelbe Union 7s with war.1946;)3 J 
Withont «tk purch warr. _1944' 3 





Ctf dep Chase Nat Bank 
Willys-Overiand s f 6 }4s-_ ... 1933 
Wilson & Co Ist 25-yr s f 68- oral, 
Winchester a— oe 7\e'41 
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Outside Stock Exchanges 


Boston Stock pochenaes eer. ‘. yg gee F at “Cast” 
the Boston Stock Exchange, Mar to Mar. oth in- 

elusive, compiled from official sales lists: css vemenn w ldd ile in 

= Bales Ola Dominion Co 8% 

Week's Range| for Range Since Jan. 1. F C Pocahontas Co 


of Prices. | Week. Quincy area 


St Mary’ 8 “Minera! Land .25 
Stocks— ° Low. High.) Shares. : ¥ Utah Apex Mining 


a | 
———— ete a Utah Metal & Tunnel 
79 «80 730| 67 Brown Co 648 95 
93 93% 148 + ° 
1235, 23%] 8 Chie Int Ry & US ¥ 68.40 101 
07% 1093 E Mass St RR 4348 A_1045 46% 46% 
93° 96 1948 Ye 
75 (75 


ait - Ks 1965 et, 100% 
Series A ist pfd stpd.100| 83 84 77 84 Inet Hodroiee tye Gs "44 103" 103 
-106 130 56 ° 

Ser B ist pref stpd- Hr 173 Inter Power Sec Corp 7s '36 95% 95% 
Boston & he 4 eet 7 170 Lincoln-Forty-second 8t 
Cate Jot ct Ry We Weten i 108 Corp 5 )s8 bree 101 101 
wast Dae | St Ry com..100 8 - 1934 

Preferred B 100 40 








ee 








— 





S 
Wn co 
Kwong o 





ww 


LR 
+ 
Nee ON Oe CO bo or 


~ 


Mar 
Mar 


Mar 
Mar 
Feb 
Feb 

02 Mar 
Feb !01% Mar 


= 


93 93 
108% 109 
101% 102 
Western Tel & Tel 5s. 1983 100% 100% 


* No par value. 2 Ex-dividend. 


cote ie Stock Exchange.—Record of transactions at 
o Stock Exchange, Mar. 22 to Mar. 28, both inclusive, 
pees of from official sales lists: 


Friuay Sales 
Last |Week’s Range, for 
of Prices 


, Week. 
Stocks— Par. Low. High. 


Abbott Laboratories com _* 46% 
Acme Steel Co cap stk..25 
Adams (J D) Mfg com_-..* 
Adams Royalty Co com* 
Adadressogr int Corp eom _* 
Ainsworth Mfg Corp com 10 
All-Am Mohawk Corp A.5 
Allied Motor Ind Ine com _* 
Allied Products Corp A..* 
Altorfer Bros Co conv pf.* 
Amer Colortype Co com. .* 
Amer Commonw Power— 


. 


232222 8232 2233 


— 





























Amer Radio & Tel St Corps 
Amer Service Co com....* 
Amer States Pub Serv A--.* 
Am Util & Gen Corp B vtc* 
Art Metal Wks Ine com -.* 


RK KKRRK AK 
KRRRK 


BoRoVISeRVSa casey 
x 
RK sR 


KRARK 


S-SSESReSo-SIns 
RKEKKK KKK 


S"SSSESSSrowBSSE 


KKK 


Auburn Auto Co com..._* 
Balaban & Katzvte 25 
Bancoky Co (The) com.1 
Bastian-Blessing com.-_-__* 
Baxter Laundries Inc A..* 
Beatrice Cream com... -_50 
Bendix Aviation com .-.-.-_* 
Binks Mfg Co cl A ev pf_* 
Blums Ine conv pref 
Borg-Warner Corp com _10 
7% preterred 100 
Borin Vivitone Corp pfd.* 
Brach & Sons (E J) com. .* 
Brown Fence & Wire cl A_* 
Class B * 


“ 
*& 


* 
Beessan PSEESEBa 88o 


29 

1 
11 
19 
05 
19 
42 
08 
49 
20 
31 


SSReSsFa 
x SR 


&BSS8Ss 
RS KK 


pt 
Libby MeNeil & Libby..10) 
Loew's Theatres. ....-- 25 


Mergenthaler Linotype “i: 
National Leather 


New Engl Equity Corp- --- 
New Engl Tel & Tel_..100 
Rights 


Nor Amer Aviation, Ine_-. 

Nor Texas Elec pref... 100 
Pacific Mills 100) 
— Utility Hold com - - - 


eaIBwaaeiasss 


KR RKK KKK 


~ 
oO 
=o 


Bruce Co (E L) common. .* 
Bunte Bros com 1 
Burnham Trad Corp al ~~ 


SESoandeaSenasta 
RR RKRKK K 


=88~ 
Kx ® 


Chicago Corp com 
Convertible preferred -- 
Chicago Elee Mfg A 


Pref 497; 30 
U 8 Elec Power Corp Chie Flexible Shaft com -_5, 
US & Brit Int Co pref 40 100} 40 


PN 
y 
co 
PN 
Sy. eye 
SuoECVELoBBSSek ows 
KRK KEK KK KK & 


wiSZRsse 
x 
obBaN 


RK 


Continental Steel com. -.-_* 
metes~ Cord 
Arcadian Cons Min nae 


Calumet & Hecla 

Coppe: Range Co 

East Butte Copper Min- = 
Hancock Consol 


Isle Royal Copper 
Keweenaw Copper 


° 
a8 
RK KKKRKK 


ae 
NHOWSHa 


5 
Davis Industries Inc A_100 
De Mets Inc pref w w_-_-* 
Decker Cohn A com_-..100 
Diversified Invest Ine A--_* 
El Household Util Corp_10 
Elee Research Lab Ine_._* 
Empire Gas & Fuel naa 


Fabrics Finish Corp com _* 

Fed Pub Serv 644% pref-_- 

Fitz Simmons & Conneli 
D & D common 


~55--e8- 
KO RRA 
PSSc8s68Sre 


SF RRKK RK 


MaytTiower & Old Golding 38 
Mohawk 

New Dominion Copper- -- 7 
New River Co pref--..- ~~ 


tee 
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Friday Friday Sates 
Last Range Since Jan. 1 Last |Week’s Range| for Range Since Jan. 1. 
Sale Sale of Prices. Week. 
Stocks (Continued) Par.| Price. High, Stocks (Concluded) Par.| Price.\Low. Htgh.| Shares. Low. High. 
Foote Bros G & M Co..-5| 16% 20 Jan | Southwest L & P pref....*| 86 86 86 50} 82 Jani 88 Fed 
a 7-16 Mar | Stamdard Dredge conv pf.*| 3114| 2934 334.) 8,900) 25% Jan] 33% Mar 
-iavees Co com.*| 61 64% Feb CORNER. .. cccewnacuve *| 30) 2 32%| 21,300] 20% Jan| 32% Mar 
Gen Candy Corp lass A. _5}_.__-- 6 Feb | Standard Pub Serv A....*| 12%] 12% 14% 40} 11 Jan} 16 Jan 
Gen Parts Corp eonv pref-*|_____- 11% Mar | Steinite Radio Ce.......* 2% 24% %2%| 12,50 ik{ Feb) 3% Feb 
Gen Theatre Equip v t c- 43 48% Feb | Sterling Motor Truck pf_30) 27 27 27 25| 24% Jan) 28 Feb 
Gen Water Wks CorpeclA*| 26 26% Mar | Stone & Co (HO) com_..*} 314} 31 325%} 3,550) 24 Jan} 33% Mar 
Preferred $7..........*j.....- 90 Mar | Storkline Fur conv pref.25| 16 16 - 16 50| 12% Jan} 18 Jan 
Barkiow pref._..*)___._- 26% Feb | Super Maid Corypcom..._*| 51%) 49% 52%! 8,150) 45 Feb) 54 Mar 
a er aa 5, a 16% Jan ie = Co ctfs.......-. 25| 31%] 3134 31%] 3,700) 31. Mar) 83k Feb 
Gleaner Com Har com..-.*} 32 34 Mar ternational. .... 15| 32%) 32 33%| 2,500; 31% Jan] 35% Jan 
Godehaux Sugars Ine B..*}_____- 23 Mer ard Co (J R) com.25| 42%4| 42 43%] 11,50) 36 Jan| 47% Mar 
Great Lakes Aircraft et 8% Feb | Time-O-Stat ControbA..*| 26 26 26% 650 Feb| 27 Mar 
Great Lakes D & D.--100}_..--- 200 Mar | [ri-Otilities Corp com...*) 57 5 57 200 Febj 57 Mar 
Greif Bros Coop’ge A com.*}___ __- 42 Feb | Twin States Nat Gas ptA.*| 14%) 144% 15 12,300] 14% Mar) 15 Mar 
Corp com...-*}]__...- 13 Feb | Unit Corp of Amer pref..*| 17\%| 16 17%} 1,950} 10% Jarl 18 Feb 
Grigsby-Grunow Co com_*) 18 22% Jan | United Am Util Inccom..}| 19%] 17% 19%] 8,445) 14 19% Mar 
Printing Cocom...10) 30 31% Mar | United Gas Co com....-. *| 43%) 39% 45%] 18,350} 19% Jan] 45% Mar 
Harnischfeger Corp com -- 29% 30 Mar | U 8 Gypsum.......... 20) 493%) 47% 4934) 4,600; 329% Jani 61 Feb 
Co conv pfid._*}____.- 27% Feb hee ee CRS 115 115 10} 114% Mar} 121 Feb 
Hart Shaffmer & Marx_100)_._ __- 140 Jan | U 8 Lines Inc pref__...- i SO 19 19% 300) 14 Jan Mer 
Hibbard, Spencer, t U 8S Radio & Telev com.-*| 94 9% 10% 450; 8 jJan|] 13% Jan 
& Gl GOR, dv ascucase 25, 56% 56% Mar | Utah Radio Prod com..-* 5 44 5 1,050 4% Jan 7 Jan 
Hormel & Co(Geo) com A *}_ __-_-- 36% Jan | Util & Ind Corp com....*| 20%/ 18% 20%] 14,000) 17% Jan} 23% Feb 
Houdalile-Hershey Corp A*| 29% 81 Feb Convertible preferred..*| 26 25 26%) 6,050) 24% Jan} 29 Feb 
GID Bao ccscecsdaces oT ae 28% Feb | Util Pow & Lt Corp A...*| 42 37 43 9,975| 31% Jan} 43 Mar 
Hussman-Ligonier Co com*) 12 23% Jan Common non-voting...*] 2644) 23% 26%) 11,350) 14% Jan| 26% Mar 
Illinois Nor Util pref..100) 99% 99% Mar | Vaa Sicklea Corp part A.*| 21 20% 22% 1,365) 16 Jan} 23 Mar 
Indep Pneum Tool v t e..*)____.-_ 55 Mar | Viking Pump Co com.._-.*/____-- 12% 14% 220; 12 Janj 14% Jan 
Inland Util Inc class A...*| 27% 28% Mar a ig 27 27% 60] 26 Jan| 27% Mar 
Insull Util Invest Inc...-*| 694. 70% Feb | Vorcio1¢Corp part pref..*|_____. 9 9% 185! 7 Feb| 15 Jan 
2d preferred _.......-- *| 98 99% Mar | Vortex Mfg...........- *| 26%| 25% 27%! 3,350) 20% Jani 27% Feb 
Iron Fireman Mfg Co v%c*/____-.- 25 Jan GRRED Aignc adc cc cccste *| 29%| 28% 29%| 2,450) 26% Janj 30 Feb 
Jefferson Elec Co com...*| 49% 49% Mar | Wahi Co common...-.... po ae 63% 6% 600 5 Jar] 14 Feb 
Stove com...*| 80 80 Mar | Waukesha Motor Cocom.*) 105 100 «6105 220] 9934 Mar 125 Jan 
Kats Drug Co com_.....1)____-- 42% Fet | Warchel Corp— 
Switchb’d com..10 65% Mar Convertible preferred..*| 20 2 2% 100} 20 Feb| 23% Jan 
Ken Radio Tube & Lt— Ward (M) & Co class A..*) 112 112 «©1112 50) 112 Marj 130 Jan 
Oe), 1034 Jan | Wayne Pump cony pref..*| 30%) 30 30%} 2,103} 28 Jan} 83% Feb 
Kentucky Util jr cum pf_50)____-_ 51 Feb Commo. ....<.<0---- Wiicest) Dee oe 110 9 Janj 14 Feb 
Keystone 8t & Wire com.* 22 Jan | West Con Utiline ci A_. *| 22%) 21% 22%) 2,000] 12% Jan] 22% Mar 
Drug com v t c...-*/_..... 6 jan | Western Grocer Co com.25}_.-_.-. 13 13 100} 11% Jan) 14 Jan 
Cumulative preferred..* _..... 15 Jan | Western Pr Lt & Tel A__.*|___.__ 26 27% 532) 24% Janj 28 Feb 
La Salle Ext Univ com..10 __...- 3% Feb | Wextark Radio Storescom*) 14 14 15 550} 10 Janj 24 Jan 
enemies 4 94 Mar | Wieboldt Stores Inc.....*| 2954; 29% 30 2: 27 Mari 31 Jan 
Libby McNeill & Libby 20% Feb | Williams Oil-O-Mat com */_.._.- 74 mH 1 7% Mar 8% Jan 
Print a, ae 26 Mar | WilHiow Cafeterias com..*} 12 10 12 1,37 10 Mar Mar 
7% Gocecune ococousd 43% Jan Conv preferred... _....- _ eee 41% 41% 1 414% Mari 414 Mar 
TIL, 6 cintbeacodticclicooss 2% Mar | Winton Engine Co com..*| 67%| 64 68% | 20,87 45% Jan % Mar 
Lindsay Light Co com-.-.10}___._- 8% Jan | Wisconsin Bank Shscomi0; 11% 11% 11% 114% Jan] 11% Jan 
Lindsay Munn Pub $2 pf.*}___--- 27% Jan | Wolverine Porti Cem Co 10j...-_-- 5 5 4% Febi 5% Jan 
Lioa Ol] Ref Co com...-*/]_.._-.- 256 Mar | Woodruff & Edwards Inc— 
Leudon Packing Co--....- _ ven 50 Mar pation A_.....- _ re 15 616 250] 12 Jan) 16 Mar 
Lynch Giass Maeh com..* 26% Mar | Yates-Am Mach part pf_.*| 14%} 144 16 1,200] 12% Jan| 17% Feb 
MeGraw Elec Co com ...* 27% Feb | Yellow Cab Co Inc(Chie)_*}......| 29% 30 250] 26} Feb) 31 Mar 
- Mtg Ce..*)_____- 50% Jan Corp com. .* 8% 8% 934) 1,400 5% Jan} 11% Feb 
Mark Bros Thea conv pf. *}__._-_- 16% Feb 
Marshall Field & Co com.* 53% ~Feb Bonds— 
Manhettan-Dearborn com*}______ 4034 Mar | Appalach Gas Corp 6s 1945/_....- 100% 100% 100% Mar 
Meadow Mfg Co com..-_.*|....-- 4% Feb | Chie City & Con Ry &s 1927}... -_-_- 60% 61% 61% Mar 
Mer & Mfrs Sec Co Acom.*|______ 30% Mar | Chicago y 
Mid-Cont Laundries A..*|_.._.- 12 Jan Certificates of deposit °27)__---.- 77 78% 738% Mar 
Middie West Tel Co com.*/_____- 26% Jan | Chic Rys 5s series A..1927)..__-- 60 60 60 Mar 
Middie West Utilities new * 37% Mar &s series B.........1927}_...--. 45% 45% 453% Mar 
$6 cum preferred......*|...._- 108% Mar lst mtge 53..-..--- 1927)...... 79 79 79 #£=xMar 
5% Mar | Commonw Edison 5s..1943) 104%) 104% 104% 104% Mar 
= Feb {| Ill Pub & Ptg 6s-___.1950}_____- 100 100 100 Mar 
Midiand United Cocom..*| 28 20% Feb | Inland Gas 64s ser A 1938) 80%| 30% 80% 30% Mar 
Midiand Util 6% pr I'a.100) 101 101% Mar | Losul! Util inv 6s_. -__1940} 111 109% 112% 112% Mar 
7% vrior lien....... 100) 143 Mar Without warrants.-_.--_j_....- 108% 108% 108% Mar 
7% preferred A..... 100} 1 102 Mar | Metr W 5S Elev Ist 48.1938) 77 77 77 Maer 
6% preferred A_..-. 10) 100 Mar | Northwest Elev $s. _..1941}.._.-- 83% 84% B4 Mar 
Miller & Hart Ine conv pf.*}____-_- 40 Mar | Pub Serv Ist ref g bs__1956/_..__- 101 +101 i0l Mar 
Miss Vai Util Inv 7% pf A */_.__-_- ¥8 jan | Swift & Co Ist s fg 5s.1944).___-. iS 102 102 Jan 
6% ee ee 08 Jan | United Amer Util 6s_.19401 9R% nw mak Ma 
ar x 25% Wis, | * No par value. 2 Bx-dividend. y Ex-rights. 
Mekawk Rubber com. -..*)--_..-- 1334 Feb Philadelphia Stock Exchange.—Record of transactions 
Monighan Mfg Corp A__-* 21% Mar P oo 
Meme Chem Oo eom...°1.-..- is” ‘Jan | at Philadelphia Stock Exchange, Mar. 22 to Mar. 28, both 
sn alah > av aneinlinon * 35 Feb . 
Morgan Lithograph com _* 5196 Saar inclusive, compiled from cfficial sales lists: 
— y red common._-*}.....- 3% Feb Friuay 
A Pees, ae 4% Feb Last |Week's Range Range Stnce Jan. 1. 
odaieas ties Eenaaele’ 4 21% Mar Sale | of Prices. 
Nachman Springf’d com _* 22s Jan Stocks— Par.| Price.|\Low. High. low. High. 
Nat Battery Co pref...-*|...-_- 31 Jan 
Nat Elec Power A part...* 38% Feb | Almar Stores._....-.....- 3% 3K% 3% 3 Feb 
National Leather com ..10}]..__-- 2 Feb pneee ae Pea ae as 47% 47% 45 Mar 
National Pub Serv ankers Securities pfd_.50).....- 40 41% 36 Feb 
$34 conv pref.____.-.-- * 50 Mar Bel Tel Co of Pa pref_.100)._.-_- 116% 116% 113% Mer 
‘at’l Republic Iny Trust_*}...._- 52 se. = Sapo a 8% 8 Bu Jan 
Nat Secur Invest Co com .* 23% Mar | Budd add (E G) Mig Co-....-- 11% 14 94 Mar 
ificates........... ad 100% Mar SS 3 eee ae %| 65% 67 60 Feb 
Nat'l Standard com ..... ad 43 Mar Buda" . fo Sen 14%| 124% MK 8% Feb 
Nat Term Corp part pid_*)|_____- 16 Jan | Cambria Iron_.__._...- 50| 39 39% 39 38% Feb 
Nat Un Radio Corp com _* 9% Camden Fire Insurance.__| 2734; 25% 28 22% Mar 
itt-Sparks Ind com _* 69 #$Mar | Central Airport......-.-- 5 4% 5% 3% Mar 
North American Car com_* 40% Jan | Commonwealth Cas Co.10) 2344) 23% 24 20 Feb 
North Amer G & El cl A..* 26% Mar | Consol Traction of N J.100}_..-..- 5st) ® 48 Jan 
No Am Lt & Pr Co com..* 72 Mar | Elee Storage Battery --.100).-.-~-_- 75% 77% 70 Feb 
N & 8 Am Corp A com..* 25% Mar | EmpireCorp.....-----.-- 10% 8% 10% 8% Feb 
North west Bancorp com.60 55% Jan | Exide Secur.............] 16 16 16 16 Feb 
Northwest Eng Co com..* 31 Mar | Fire Association __..--.-.- 10} 42%) 3934 42% 36 Mar 
North west Util— Horn & Hard (Phila)com _*} ~~~ ~~~ 155 156 145 Fed 
7% preferred -_..-.-- 100 98% Jam | Horn & Hard (N Y) com_*j__--_- 45 46 40 Feb 
Prior lien preferred..100 101 Mar BO oC cctwe WR iiss 102 103 97% Mar 
Omnibus Corp pref A-.100 75% Mar | Insur Coot N A..----... 10 82 85% 69 Mar 
Ontario Mfg Co com-....- s 35 Feb | Lake Superior Corp.__.100| 13%) 12% 13% 10% Feb 
Oshkosh Overall Co com _* 6 Jan | Leh Coal & ong he new WHI..| 45%) 41% 45% 39 Mar 
Convertible preferred..* 20 Feb eS en eee 34% 33 Mar 
Pac Pub Serv Co cl A com * 38% Feb —- Bank Amory 0 Se BSS 17% 17% 16 Jan 
Parker Pen(The) Co com 10 45% Mar OS Se ae 17&%i 17% 17% 16 Jan 
Penn Gas & Elec A com_.* 19% Mar | Mock Judson Voehr com__|_-.--.. % 25% 25 Jan 
Perfect Circle (The) Co._* 39 Mar | Penn Cent L & P cum pref|*_--.-_- % 77% 75% Mar 
Pings Winterfront com.._5 45 Jem | Penmmroad Corp-_-_..--...--}_----- 15% 16 13% Fed 
Polymet Mfg Corp com --* 155% Mar | Pennsylvania RR__---- __, Se 83% 84% 72% Feb 
Potter Co (The) com....* 17 Jan | Pennsylvania Salt Mig..50| 98 98 98 94 Jan 
Process Corp common -..* 10% Mar | Phila Co6% pref___._._50|.----- 523%, S2% 17| 52% Mar 
Pub Serv of Nor Il com_.* 282 Mar | Phila Dairy Prod pref-__-_-_|_-.--- 92 93 87| 86% Feb 
EEE, 100 282 $$ Mar | Phila Electric of Pa $5 prefi_.._-- 101% 101% 300| 98% Mar 
Q-R-S De Vry com_-..-..-. 22 Feb j Phila Elec Pow pref__..25, 32%| 824% 3234) 2,300) 31% Feb 
Quaker Oats C trhe) pref ido 116 Mar | Phila Inquirer pref wi.._.| 52%) 524 53 2,600| 49 Mar 
SG Gaiteecsavon 293 Feb | Phila Rapid Transit._..50)_.~.--- 38% 40%) 1,375) 38 Mar 
Railroad Shares Corp com * 9% Jan 7% preferred._..--.-.- 50} 39 38% 39%) 1,940) 38 Jan 
Rath Packing Co .-10) 26 Mar | Phila Germ & Norris RR 60}_----- 126 126 5) 125 Mar 
Raytheon Mig Co_......* 23% Mar & Reading Coal & fr}... --- 16% 17%) 2400; 14K Mar 
Reliance Internat a 15% Mar | Philadelphia Traction.._50) 40% 40%| 1,200 Jan 
Reliance Mfg Co com.-._10 17% Jen | Raftroad Shares Corp-_---_|..---- 8% 8%) 2,400 8% Feb 
Rollins Hos Mills conv pf.* 45% Mar } Reliance Insurance.__..10) 17 16% 17 700; 16 Jan 
Ross Gear & Tool com-_..* 37% Feb | Seaboard Utilities Corp... 7% 7% %TR| 6,300 7% Feb 
R: n & Son Ine com__* 36% Jan Pe eee a ee 1% 1% 100 1% Mar 
St L Nat Stk Yds cap_.100 Mer| 97 Mar | Scott Paper 7% A--------|------ 104 104 10| 103% Feb 
Sally Frocks Inceommon-_* Mer] 17 Jan | OOS ee Cua Ege 99 06=s 90 5| 90 Mar 
Sangamo Electric Co__..- * rs) Feb | Shaffer Stores Co__....__|-.---- 23% 23%) 8,000) 22% Mar 
Seaboard Utii Shares Corp® 8 Feb | Shreve E] Dorado Pipe 125; 15%| 12% 15%) 8.475) 9 Mar 
Sheffield Stee! Corp com. -* 68 Feb | Sentry Safety Control-___- 9% 7 9%| 6,860) 4% Mar 
Signode Steel Strap pret- 30 Mer), 15 Mar {| Tacony-Palmyra Bridge_- 45 Ay 580 Mar 
TORINNOING « cchisinien wines dit Mari i3% Mar | Tono-Belmont Develop_-_1|_-_--- “OM 100 % Feb 
Purchase warrants_.._-- Jan 1 Jan | Tonopah Mining__-...-_ 1) 13-16 1% 1%/| 38,900 1% Jan 
Sivyer Steel Casting com_* Feb) 36 Feb { Union Traction--.-.-.---- 0| 30%) 2934 30%4| 2,600) 25% Mar 
Sp’ west Gas & El 7% pt 100 a Fed Certificates of deposit... 2934! 2934 29%4 27% Mar 
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Sale of " - of 

Stocks (Concluded) Par.|Price..\Low. High. Shares. Low. High. Stocks (Concluded) Par.|Price.j\Low. High. Shares. Lew. Heh. 
Ur Gas Improv com new * *| 41%) 38 41%\125,400| 31% Jan) 41% Mar — Fireproofing.. 50) 45 444% 45 315} 33 Jan) 45 Mar 
Preferred new.......-.-*|....-- 99% 100 650; 96% Jan) 100 Jan WEE. <i pecocovne 50; 44 44 45 870) 35 Jan) 45 Feb 
U 8 Dairy Prod class A. “s enn 60 60 100} 52 Jan} 61 Mar Pn = Sav & : hamper 165 155 165 70| 155 Jan} 165 Jan 
Common class B-.-.--- *| 24%) 23 24%| 3,760) 14 Jan| 24% Mar | Phoenix Oil pref._....---1)------ . 40¢c.| 2,600; 30c. Mar| 60c. Jan 
WE: BP Giiiswcsnecclecscce 16% 16% 300; 16% Feb) 17 Feb | Pittsburgh ne 4% 4% 4% 45 2% Jan 4% Mar 
Victory Park Land Imp--|------ 4% 5% 600 4% Mar 6 Feb Preferred..-.....---- 50) .--.-- 8% 8% 65 5% Jan 9 Feb 
York Railways pref-..-.--|------ 36 36 15} 35 Feb| 36 Mar | Pittsburgh Forging-.----- *| 19%| 17% 19%] 6,850; 12 Jan} 20% Feb 
Pittsburgh Oil & Gas----- 3 3 3 50 3 Jan 3 Jan 
Bonds— Pittsburgh Plate Glass.100| 58%4/| 55 58%| 4,425) 53 Jan}; 59% Jan 
Consol Trac N J ist 58°32) 88%| 87 88%; 2,000) 82 Jan| 88% Mar | Pitts Screw & Bolt Corp..*| 21%] 21 22 1,105} 18 Jan; 23 Jan 
Certificates of deposit.--.|..--.-- 40% 41%) 3,600) 39% Mar| 44 Mar | Pitts Steel Foundry - ----- 4 Se 32 32 10; 23 Jan} 32 Mar 
Keystone Tel 5s. .---- 1936}.....- 77 77 100; 75 Feb| 77 Mar | Plymouth Oil Co__..---- Bisecece 24% 25% 460; 24% Mar| 27% Feb 
Phila Elec (Pa) ist 5s.1966)....-- 105% 105%} 2,000) 103% Jan) 105% Mar | Pruett Schaffer Chemical.*| 19% 19 21 1,265} 17% Jan) 23 Feb 
Phila Elec Pow Co 5448 '72|.----- 105% 105%| 26,000) 104% Feb) 105% Mar PUMICE. cc cccccnsion og OEE 28 28 100} 26 Jan}; 28% Feb 
Strawbridge & Colth 5s 48/...--- 96% 97 11,000| 95% Jan) 98 Feb | Reymers Inc_...-....--.-- Fscons 17% 17% 125| 17% Feb) 18% Jan 
York Railways Ist 58.1937'._..-- 96 96% 6,000' 91 Jan' 96% Mar | Ruud Manufacturing --.-.-.*}------ 35 203; 31 Jan} 38 Mar 
San Toy Mining.-_-...-.--. ) | See 4c.| 2,000 3e. Jan 4c. Feb 
* No par value. Shamrock Oil & Gas....*| 22%] 21 23 4,490} 17% Jan) 23% Mar 

* * * 

Baltimore Stock Exchange.—Record of transactions at | Standard Steel Springs...2) 4874) 4% 44%! 3ool is Marl io me 
Baltimore Stock romero Mar. 22 to Mar. 28, both in- | Union National Bank-- 100| ---- - 500 500 10 Jan| 500 Jan 
clusive, compiled from official sales lists: one ee ey. SS 8 ae ee 

Friday Sales Unlisted— 
L . f BF Amer Fruit Growers ------|------ 13% 13% 100; 10% Feb) 15 Mar 
noe ay lg OS a caches onserai Central Tube Co. --------|-- ie 25 25 750] 24% Jan) 25% Feb 
Par. : A ¢ q Copper Welding Steel-_--- f ar ar 
—— ee: ee ae = International Rustiess iron] 2, | 1% 234] 6.405| 1% Jan| 3, Feb 
Appalachian Corp- ------- 4%| 4% 5 1 4% Mar| 5 _ Feb/| Leonard Oil Development- 4 , ar ar 
Arundel Corporation... *| 45 45 46%| 2,532) 40% Jan| 47% Mar | Lone Star Gas pref_.---- 109 | 106% 109% 192] 10434 Jan) 109% Mar 
Atl Coast Line (Conn). -50 ieanes 173. 173 4/170 Jan| 175 Mar — a oes Bey -* 7 ao —— 4 a i = 
Co....10 372 ‘e 38 3 an 4 ---- 
os cone amar TBs Hf asi sl a mel is Sam West Pub Service vt ¢---| 2734 38 28%| 11,965| 2334 Jan| 28% Mar 
Black & Decker com-.-.-- *| 52%) 52 53 760; 40 Jan| 56 Mar nds— . 
Central Fire Insurance..10} 52 44 52%| 2,906 29% Jan| 52% Mar | McKinney Mfg Co 6s 1943/-----. 97 ~=«997 |$25,000; 97 Mar) 97 Mar 
Voting trust etfs....100] 51 44% 52 414] 30% Jan| 52 Mar | Shamrock Oil & Gas 66 ’39)--.---- 96% 99 13,000; 95% Jan| 99 Mar 
Ches & Po Tel of Balt pf 100] 11634| 11644 116% 34| 113% Jan| 117 Feb| ~ «No par va ue 
Commercial Credit pref <~ 24%| 24 24% 99| 22% Jan| 25 Feb e ~ é : . 
greteres | Oem 38 peenca 25 25% 336 Jan 25% ye Cincinnati Stock Exchange.—Record cf transactions at 
Consol Gas E L & Pow..*| i2i| 115 121%|  427| 93 Jan| 1214 Mar | Cincinnati Stock Exchange, Mar. 22 to Mar. 28, both in- 
6% pret series D----100).---.- 110% 110 %4 25| 109 Mar| 110% Jan | elusive, compiled from official sales lists: 
54% ~ A ealees 9 = 106% 106% 30) 105% Jan) 106% Jan 
6% preferred.....-- 102%; 102 102% 335) 99% Feb| 102% Mar Friday Sales 
Drover & Mech Nat Bk... -| 42%) 41% 42% 50; 41% Mar| 42 Feb Last |Week's Range| for Range Stuce Jan. 1. 
Eastern Rolling Mill...-- 23 22% 23 403; 21 Jan| 35% Jan Sale of Prices. Week. 
RR Se eae 22 25 84-50) 20 Jan| 26% Jan Stocks— Par.| Price.\Low. Htgh.| Shares Lew. High 
SEG siicvatnagespwee 4% 4% 4% 100 4% Mar 4% Mar 
Emerson Bromo Seltz Awi| 31%| 31% 32 225| 30 Jan} 33% Feb | Aluminum Indus, Ine....*| 25 24 26% 171| 23% Mar; 30% Feb 
Equitable Trust Co-.-.--- | | See 160 160 58; 145 Jan| 161 Mar | Am Laun Mach com-.-..20) 68 68 75 1,283] 64 Jan; 75 Jan 
Fidelity & Guar Fire...10) 45 44% 45 229| 39 Jan| 49 Feb | Amer Roll Mill com_...25| 90%) 90% 94 290| 80% Jam) 100% Feb 
Fidelity & Deposit. .-.--- 50) 178 177% 180 433; 168 Jan| 180 Feb | Amer Thermos Bottle A--*| 16%| 16% 16% 65) 15 Jan| 17% Mar 
Co of Amer A...*).-..-.- 11 il 170; 10 Jan| 12% Jan Preferred ....-..----- 50 49% 50 140| 483¢ Feb) 50 Mar 
com A..10)....-- 13 14 55| 10% Jan) 15 Feb | Amrad Corp..----.------ *| 24 20} 28 2,185; 12 Jan} 31 Mar 
First Nat Bank w i-.---.-- 50 50 51 120; 49 Jan) 51 Jan | Baldwin new pref----- 100).-..-- 60 60 2} 60 Mar) 60 Mar 
Gi) pref vt ctfg100| 8744) 85 87% 234| 77% Jan) 87% Mar | Carey (Philip) pref._.-100)....-- 115% 151% 3}; 115% Mar; 120 Jan 
Mfrs Finance com v t-.-25}--.-.--- 22 22% 181} 15 Feb| 22% Mar | Champ Coat Pap spl pf- 100 = 05 105 31; 103} Jan) 105 $=Mar 
lst preferred.....-..-- 18%| 18% 18% 31} 17% Jan} 19 #=Mar! Churngold Corp-.-_------ 18 16 18 283) 15 Marl 25 Jan 
preferred. ....---- 15 15 15% 30; 13 Jan}; 16% Mar | Cincinnati Adv Products. * gevese 58 58 ll} 50 Feb| 62% Feb 
Maryland Casualty Co..25) 100 100 «101 252| 87% Jan} 101 Mar | Cincinnati Car B__-.--.--- 1% 1 1 325 Jan 2 Mar 
Merch & Miners Transp- 45 45 45 280; 44 Jan| 47 Feb | CNO&T P pref_-_-_--- ido tether 107 107 18) 105% Jan} 116 Feb 
Monon W Penn P 8 pref.25)-..---- 24% 24% 34) 23% Jan) 26 Feb | Cin Gas & Elec pref__..100} 9934) 99% 99%} 1,039) 95 Jan| 100 Mar 
Mtge Bond & Tirle w i..-.-|.----- 15 15 51) 15 Jan; 20 Jan | Cin Land Shares------ ee 104% 10434 15}; 100 Feb) 109 Mar 
Mt V-Woodb Mills v t.100| 17 14% 17 722; 11% Jan 17 Mar | Cin Street Yy__.-.--.-- 50| 43% 3% 1,856} 42 Feb| 45 Mar 
Preferred... ...-.-.-.--- 100} 86 75 86 650| 73 Feb) 86 Mar | Cin & Sub Fel pti wala 50} 115 114% 116 318) 110 Mar) 119 Jan 
National Marine Bank...-| 71%| 71% 71% 15} 71% Mar| 71% Mar | Cin Union Term pref--.---}|----.-- 104 104% 100; 104 Feb) 104% Jan 
New Amsterdam Cas iIns..| 41%] 41% 42 673} 38 Jan| 42% Feb | City Ice & Fuel_..-_--.--- *|_ 46 45 46 35} 42 Jan} 49 Feb 
Northern Central. .-..----|---.--- 87 87 14; 86 Mar| 87 Mar | Cooper Corp pref------ a 10 12 29; 10 Mar; 20 Jan 
Penna Water & Power.-.*|---.--. 89 95% 90; 72 Jan| 95% Mar) Crosley Radio A...----- duces 17 18 390; 11} Jan) 20 Jan 
Roland Pk Homel’d pret. -. 6 5% 6%| 3,697 3% Feb 6% Mar | Dow Drug common. ----- *| 16 14% 15% 491; 14% Mar) 18 Jan 
Silica Cel common. ---.---- 33%| 33 33% 170 Mar| 33% Mar | Eagle-Picher — com..20} 11%} 11 11% 523) 11% Mari 15 Feb 
Standard Gas Equip pref--.|--.-.-.- 32% 34 53) 31% Jan) 34 Mar | Fay & Egan pref-_-_---.- a 36 14| 35 Jan) 36 Mar 
Un Porto Rican Sugar pref*}---..-- 37 37 40| 36 Jan| 43 Jan Finb-Thed Ualon BPs -100 atin oe 310 310 3} 300 Jan) 315 Jan 
Union Trust Co-.......-50}.-...- 68 69 40} 61 Feb| 74% Jan} Formica Insulation. ---...*|---..-- 46 47 190; 40 Jan) 53% Jan 
U Rys & Electrics.50) 13 13 13 935 8% Jan| 13% Feb | French Bros-Bauer =” 7100 101 101 101 20| 96 Jan} 101 Mar 
Us & Guar new. 45%| 45% 46 2,538} 40% Feb) 48% Jan | Gerrard 8 A_....------- *| 20 20% 20 50| 20 Jan} 24 Jan 
weet Md Dairy Inc pref--.*|------ 90 90 Jan} 90 $Mar | Gibson Art common-.--- 2 43 45 90} 38 Jan} 50 Jan 
Goldsmith Sons Co----.-- *| 22%) 22 22% 198} 19 Jan) 25 Jan 
Rifphts— Gruen Watch common...*} 40%) 40% 40% 308; 40% Mar| 42% Jan 
Con Gas E L & Pow.-.--.--. 6 5% 6%| 3,697 3% Feb 6% Mar | Hobart Mfg......------ o 47 50 320) 42 Mar| 50 £=Mar 
Int Print Ink pref-_-.--- | ae 99 99 19| 94 Feb; 99 Mar 
Bond Julian & Kokenge------- > ee 19 19 20; 19 Jan} 21 Jan 
Battimore ¢ City Bonds— Kodel Elec & Mfg A----- * 7% 7% 8 485 5% Jan 8% Mar 
4s sewer loan...... ae 98 98 2,700| 95% Feb| 98% Mar | Kroger common.-.-.----- *| 38%) 38% 39 76| 38%) Mar| 47% Jan 
4s water loan. ----.- ret] pwanain 98 98 100} 95% Feb) 98 Jan | Lazarus pref_.....---- 95 96 204) 94 Feb| 96 Jan 
4s annex imp......1951/...._- 98 98 2,800| 96% Feb| 98 Mar | Lunkenheimer 40 42 150} 39 Jan| 44% Jan 
Arnold(J R)L Co 6 }4s- 1987 bacoes 97 97 1,000} 97 Jan} 97 Gat DS os .. ccctbectwdnn 20 21 50} 17 Jan} 23 Feb 
Balt Spar Pt & Ch 448.'53/__---- 68 68 2,000} 66 Jan} 68 Jan | Manischewitz com------- *| 42%| 42% 43% 187} 38 Jan} 45 Mar 
Con G E L&P ser G4%8 '35)_--- -- 101 101 1,000} 100 Feb} 101 eee + Bt A cai wim cdcen a a ae 64 64 100} 59% Jan) 68% Jan 
5348 Ist ref.......- = 106% 106%} 2,000) 106% Mar} 106% Mar Pulp special pref....100| 97%} 97 97% 35] 96 Jan;| 100 Feb 
Fair & Clarks Trac 58.1938) 89 89 89 2,000} 87 Feb; 89 Mar | Meteor Motor_--------- s 8 8 8 5 7 Jan| 12 Jan 
Finance Co of Am 6 }4s.'34/..---- 99 99 1,000} 97 Feb| 99 Mar | Morres Coney A-------- *| 21 20 22 130} 20 Jan}; 22 Feb 
Houston Nat Gas 6% W W|.----- 97 97 1,000; 95 Mar| 97 Mar NE ie ta aah * 3% 3% 63% 5 3 Jan 4 Feb 
Houston Oil 54 %--------|------ 97% 9844) 21,000} 95 Mar] 98% Mar | Nash (A)_.._.....-.--- \ ae 104 104 5| 104 Mar; 115 Jan 
Lexington (Ky) 8t 58.1949) 100 100 100 7,000} 99 Jan} 100 Mar | Nat Recording Pump.-.-*| 34 31 34 33| 30% Mar| 36 Jan 
Nixon Nitration 6 }4s-. 1937) ~~. --- 97 97 1,000} 97 Feb} 97 Feb | Newman Mfg Co-------- *| 30 30 31 68} 25 Feb} 32 Mar 
North Ave Market 68.1940] 88 88 88 1,000; 85 Mar; 88 Mar | Paragon Refining B-_---- *| 11% 11% 14%! 3,170 7% Feb) 14% Mar 
Olustee Timber 6% -~..1935/....-- 92% 92%) 1,000) 91% Mar) 92% Mar Voting trust certificates* 11% 0 4s 2,068 7% Feb| 14 Mar 
Un Porto ~ Sugar CS SS er, eae 33% 39 526| 33% Mar; 39 #£=Mar 
64% notes_._.-.--- 85 85 1,000} 79 Jan} 89% Jan | Procter&Gamble com aie 68 67% 68%/ 1,309) 53% Jan| 70 #$=Mar 
United Ry < E Ist 48.1949) 62%) 62 62%| 10,000} 55% Jan) 65 Jan 8% preferred_.--.--- Pitidwse 165 165 10} 160 Jan} 180 Mar 

SEED. Gunweces 1940) 46 46 46%) 27,000} 34 Jan| 49% Feb 5% ferred.....--. | Sas 108% 110 44| 104% Jan} 110 Mar 

Funding 5s....-.-.-. 1936} 63%) 63 63%| 34,000} 4934 Jan) 64% Jan | Pure Oil 6% pref._-_--- 100; 99 98% 99% 178| 98 Mar! 100% Feb 
Wash Balt & Annap 5s.’41| 66%! 66% 66%/| 10,000! 65 Feb| 67% Jan 8% preferred__-----. 100} 113 113 113% 18} 110 Mar; 113% Mar 

* No par vaiue. Rapid Electrotype------ s 54% 53 54% 209 39% Jan 57% Mar 

“ Richardson com --------- *| 16 16 17 71; 16 Mar; 26 Feb 
aa 9 Stock Exchange.—Record of transactions at | Randall A-........------ 18% 17% 18% ane 13% Jon 1834 Mar 
Pittsburgh Stock Exchange, Mar. 22 to Mar. 28, both in- | s.¢55o7-HWammona ~~~” . pee . 7 1 a ~ 
, Sycamore-Hammond --.-..*/------ 0 g Mar 8 Mar 
clusive, compiled from of icial sales lists: United Milk Crate A_---*| 17 | 17 17 103} 17 Mar| 193% Jan 
U 8 Playing card------- io bicwone 85 86 204; 85 Jan) 91 Jan 
Friday . Sales U 8 Print & Litho com- ue ia ei 31 31 65| 30 Jani 33 Jan 
Last |Week's Range} for Range Since Jan. 1. Preferred__..._._--- 50 49% 50 100| 47 Feb| 52% Jan 
Sale of Prices. Week. : Waco Aircraft.......-.-- 2 10%; 10 10% 135 6% Mar| 10% Mar 
Stocks— Par.| Price.|\Low. High.| Shares Low. High. Western Bank....____ 100 Higa a +4 B. 44 1. 37 Mar 
Whitaker Pa com_...* an 5 Mar 
Allegheny Steel........- *| 64 62 64 150} 58 Jan) 65 Mar *N ~ 
Sena Tail th 8) sda Sal “tn Sel Cleeehcacd Saack Shock Record of 
ge 5% 015) 5 an} 67% Jan Cleveland Stock Exchange.— rd of transactions at 
American Vitrified Prod.50)-_-.--__- 15 15 15) 15 Feb) 15 Feb . 
Arkansas Gas Corp....--*| 16° | 15 16%) 2,480, 9 Jan) 1634 Mar Cleveland Stock Exch. - pat 7 to Mar. 28, both in- 
pS 7K 7% Th 557 7% Jani 8 Feb i i ici ists: 
PR, “aa 1 an” 5s en oe clusive, compiled from offici es lists 
etn A GRidiscocss 25) 36%] 35 36%| 2,164) 21% Jan) 37 Mar Friday Sales 
Metals Co...-10 Mevee asa 7 8 2,840 5 Jan 8 Mar Last | Week's in Benes for Range Since Jan. 1. 
Clark (D L) Co..-.-.-.-.... 16 14 16 1,835; 13 Jan} 16 Mar Sale of Prices Week. 
Co Trust Co..... ido 310 310 310 15} 305 Mar) 325 Jan Stocks— Par.| Price.\Low. High. Shares. Low. High. 
Consolidated Ice...-..-.-.  , ee 5% 5% 100 5 Feb 5% Mar 
NE SEIS eae 25 25 15} 24% Jan) 25 Jan | Aetna Rubber com--..--- 5) a ne 6% 6% 155 6% Jan 8% Feb 
Devonian Oil_.......-- 10} 10 10 10% 210 9 Mar) 12 Jan | Allen Industries com - ---- * 6% 6 6% 420 5 Feb 7% Feb 
Dixie Gas & Util pref. .100/_.___- 87 90 200; 70 Jan; 98 Mar | Amer Multigraph com-_-.*|.--.--- 39% 40% 350} 34 Jan| 40% Mar 
Donner Steel ctf of dep..-| 29 28 29 357| 28 Feb} 30 Mar| Apex Electric__._..._--- *| 16 15 16 995) 12 Feb} 16% Feb 
Preferred ctf of dep. --.-- 101%} 100% 101% 156) 95 Feb| 101% Mar | Brown Fence B__.------- 27%| 26% 27% 450| 13% ----| 27% Mar 
Hachmeister Lind. -.-.-..-.- Pa tiie was 20 20% 400} 17% Mar} 20 Mar | Bishop & Babcock com. -_50 1 1 3 25 3 Mar 3 Mar 
Harbison-Walker Ref....*|_..__- 60 60 740| 59 Feb} 60 Jan | Bond Stores A__-_--.-- 20 4% 4% 4% 25 3% Jan 4% Mar 
Horne (Joseph) Co--...-.- 2g SPS 33 33 50} 31% Jan} 33 Mar OR Pepe oe a a * Ly % % 4% Mar 1 Jan 
Independent Brewing-..50)| 2% 2% 2% 75 1 Jan} 444 Feb | Byers Machine A______-- 2 ee avin 4% 100) 4% Mar| 7 Feb 

Pretered.......0.---s--- 3% 3% 3% 300 1% Jan 5 Feb | Cent Unit Nat’l] Bank...*|..---- 84% 85 161; 84% _..-| 86 Jan 

Koppers Gas & Coke pf 100 102 102 102 305} 99% Jan} 102 Mar | Cleveland Ry ctfs__..--- oy 90 241) 90 Jan} 93% Feb 
Liberty Dairy Prod------*|--.-.- 22 23 200; 22 Mar; 28% Jan} Canfield Oil com._-..-- 100} 108%| 108% 108% 6| 108% Mar| 108% Mar 
Lone Star Gas.....-..-- 35 44%| 41 .46 25,026; 34% Jan) 46 Mar | Central Alloy Steel pfd_100} 108 108 108 39) 106 Feb} 109% Jan 
National Erie class A...25' 25 24% 25 1 24% Mar’ 25 Jan Prior certificates... ~~... i a 108 108 30' 108 Mari 108 Mar 
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Friday} Sales Friday} Sales 
Last | Week's Range| for Range Since Jan. 1. Last rr 3 Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. Sale f Prices. Week. 
Stocks (Concluded) Par.|Price.|Low. High.| Shares Low. Hwa. Stocks (Concluded) Par.| Price. iow. High.| Shares. Low. High, 
i ai alae ~ ee 15| 102 Jan} 103 Jan | Nicholas-Beazley_.......5| 4% 4% 4% 5| 4% Jan| 7% Feb 
City Ice & Fuel.....---- *| 46 46 46 440} 41 Jan| 46% Feb | Pedigo-Weber Shoe wa bint *| 14 144 «(14 200; 14 Mar; 18 Feb 
Clark (Fred G) ecom-.-~-10)_.___- 9% 9% 200 9 Mar; 11 Jan | Pickrel Walnut___.____. *| 20% ye 670; 16 Jan} 20% Mar 
e Builders y-..-*| 15 16 «(15 366) 15 Jan} 17 # Feb D Gdscommon.*| 144%] 14% 14% 475| 14% Mar} 16 #£¥Feb 
Cleve Build Sup & Breom*| 35 35 35 163) 34 Feb} 35 Mar 2a ere 100} 85 5 85 30 Mar} 88 Mar 
Cleve-Cliffs Iron eom_...*}_.___- 135 135% 90} 125 Feb) 135% Mar | Seruggs-V-B D G com_.25| 12%) 12% 12% 410} 12% Mar} 14% Jan 
Solna ~ pay Oe OE ee 95 95 15| 91% Mar) 95 Jan | Scullin Steel pref. .._._.- 29 28 29% 496} 28 Mar| 31% Jan 
Cleve Elec Illum 6% ptf-_100)_ _____ 112 113% 83} 110 Jan| 113. Mar | Securities Inv common..-.*)_._-_-- 31% 32 125} 31 Jan} 33% Feb 
Cleve Railway poe 100 100 36100 5} 99 Jan} 102 Mar | Skouras Bros A_......-.. Wiatth'ss 26 26% 155] 21 Feb| 26% Mar 
Cleveland Trust -.- ----100)...... 485 485 31| 484 Mar! 501 Jan | Sou Acid & Sulph com_..*| 46 46 46 110} 46 Mar) 48 Mar 
Cleve Union Metinds con pitino t 15 15 20; 15 Mar] 18 Jan | So’western Bell Tel pf.100] 119%4| 119% 120 80} 11644 Jan| 120% Mar 
Col Auto Parts pref-_-.--.- "Rissewe 24% 24% 29| 20 Feb) 25 Feb | Stix Baer & Fuller com__.*| 24 22 25 949) 20 Jan} 25 Mar 
Commercial Book - ------- 15 15 815 35} 15 Mar! 17% Jan | St Louis Cotton Comp.100| 90 95 95 91; 60 Feb) 95 #£=Mar 
Dow Chemical com - -- --- *| 72 71 72 275| 69% Feb| 75 Jan | St Louis Pub Serv com__.*/_____- 7 7 50 6% Mar] 10 Jan 
Elec Control & Mfg com-_-*| 77 7 ie 102} 64 Jan} 83 Feb | Sunset Stores pref_____- 50|..48%| 47 48% 550} 45 ‘Feb| 48% Mar 
Enamel Produets--.-.---- a OTE 10% 10% 200; 10 #£«¥Feb| ii Jan | Wagner Elec common_.15} 32%] 30 32%! 3,056) 25% Jan) 32% Mar 
Faultless Rubber com- ---*|_____- 34 = 334 45| 34 Jan} 38 Mar | St L Bank Bldg Equip_..*|_.._.- 10% 11 10% Mar] 12 Jan 
Firestone T & R6% pfid100| 8634] 86% 86% 239} 81% Feb| 86% Mar 
Foote-Burt pref... -.---100)...__. 25 25 300} 21% Mar) 25 #£¥Feb Street Ry. Bonds— 
General Tire & Rub com-25}______ 149% 155 74| 135% Mar] 160 Jan | City & Sub P S 5s____1934|_____. 84% 8414] 1,000) 82 Jan}; 87% Jan 
Geometric Stamp. - -- - -- 17%| 17% 18 170} 17% Mar! 25 Jan | United Railways 4s__.1934|] 70 70 =—70 9,000} 69% Feb| 74 Jan 
Greif Bros Cooperage com *} 42 42 42 58} 39% Jan) 43 Feb Miscellaneous Bonds— 
Halle Bros com. .- - - ----- Se ae 50| 36 Jan} 38 Feb | Houston Oil 54s-_-__. ee ee 96% 99%! 34,500) 91% Jan| 99% Mar 
WEUONUOE..« ccawccce a ee 98 98 10; 96 Mar! 99 Jan | Nat Bearing Metals 6s 1947/]-_-_---- 100% 100%} 5,000) 1 Mar| 100% Mar 
Harbauer com_--------- *| 24 24 25 370] 29 Jan} 25 Mar gs-V-B 7s..... serial! 96%! 9634 96%! 1,000' 953% Jan! 96% Mar 
Har-Seybold-Potter com-_*| 10 10 10 10}; 10 Mar] il Jan * No par value 
cae Eee & Rub com. eee ieihabi-aisa 18 19 735| 8% Jan| 19 #=Mar ; KE ' 
erred. .....----100}.....-. 55 «555 16} 55 Jan) 55 Jan —_— i 
ay at lana a. 2 he ae - 2 ae Los Angeles Stoc xchange Record of transactions 
Seamer Sinehine gom.---.°1..... 27% 28 235] 25  Jan| 29% Feb | @t the Los Angeles Stock Exchange, Mar. 22 to Mar. 28, 
Kaynee pref-_._------ i00) 777772 97 97 30| 97 Mar) 97° Mar | both inclusive, compiled from cfficial sales lists: 
Kelley Is! Lime & Tr com-_*|______ 45 45 55| 42% Jan) 44% Mar 
Lake Shore Elec_....---*}_...-. 4 4 13 4 Mar 4 Mar Friday Sales 
Lamson-Sessions--..--.---|.....- 29 29% 75| 27% Jan| 29% Feb Last |Week's Range| for Range Since Jan. 1. 
Marion Steam Shovel pid.® , ree 78% 78% 35| 78% Mar; 8s Mar Sale of Prices: Week. 
Madusa Coment.....-..*]...... 100 100 70| 100 Mar| 105 #£=Mar Stocks— Par.) Price.|\Low.  High.| Shares. Low. High 
McKee (Arthur G) & Co i 583%) 53 59 351| 44 Mar) 59 Mar 
ee ee 398 398 10} 398 Feb| 400 Feb | Associated Gas & Elec*‘A’’*|_____- 42% 42% 200| 4234 Mar, 43% Mar 
Miller Wholes Drug aime 25 25 25 75| 22 Marl 25 Jan | Barnsdall Oil “‘A’.___-- 25} 32%| 293% 33%] 3,000) 22 Jan| 33% Mar 
Miller Rubber pref. ...100 atte iow ws 36% 39 21} 30 Jan} 39 Mar | Bolsa Chica Oil “A’’_.--- | RE 1.22% 1.30 2,800} 99c Feb 1% Mar 
Mohawk Rubber com....*| 10%) 10% 12% 585} 8% Jan| 14 ~ Feb ya re *$10) 11%) 11% 12% 500} 114% Mar| 14% Mar 
i _. ae 40 40 100} 40 Mar! 55 Jan | California Bank--...._. 25| 115 | 114 116 193} 113 ~=#Feb/ 120 Jan 
National Acme common. 10} _-_____ 24% 24% 200; 21% Jan; 26% Feb | Citizens Natl Bank----- 20) 1114} 111% 111% 400/ 110 Jan} 112% Jan 
National Carbon pref-.100} 13114| 131% 133% 91| 131% Jan) 133% Mar | Calude Neon Elec Prod.--| 41%| 41 4344] 5,200! 40 Mar) 45 #£Feb 
National Refining com --25}___-_- 330 33 138} 32 Feb) 34 Jan | Douglass Aircraft Inc...-*| 20%| 19% 20% ,900} 12% Jan| 20% Mar 
(., Sapegersss SE indicts 132 132 625| 130 Jan| 132 Feb | Emsco Der & Equip Co _.*| 17 17 17 200; 17 Mar| 23 Jan 
National Tile common_-..*| 18 18 18% 287| 17% Mar) 29 Feb | Farm & Mer Nati Bank 100)_-_-.-_-- 410 412% 52| 410 Marj 420 Jan 
Nestle-LeMur common-.-.* 7% 7 7% 670 5% Jan) 10 Feb | Foster-Kieiser com - -- -- 0 9% i) 9% 250 8% Feb 9% Mar 
1900 Washer common. ---_*}______ 24% 24% 29| 24% Jan) 25 Jan | Gilmore Oiji Co_..-..-..-- ee 14% 14% 100} 13 Jan} 15 Mar 
Nor Ohio P & L 6% pf-100} 97 96 97 132} 90 Jan| 97 Feb | Globe Grain & Mill com -25} __---- 24% 25 500) 24% Mar| 26% Jan 
Ohio Bell Telep pref---100}-_-_-__- 111 112% 95) 110 Feb| 114 Feb | Gold State Milk Prod Co 25|-__---- 27 27% 600} 27 Mar} 29 Jan 
Ohio Brass B_.....----- *| 75 74 75% 443| 70 Jan| 75% Mar | Goody Tire & Rub pfd .100| 96%| 96% 97 70} 93 Jan} 98 Mar 
Preferred... .......-. 100} 105 105 105 5} 101 Jan| 105  #Mar | Goodyear Textile pfd ..100}_.._-- 96% 96% 10} 94 Jan| 96% Mar 
Otis Steel common. ------ 35 35% 600} 35% Mar! 35% Mar | Home Service 8% pfd---25)|_.---- 21% 21% 120} 21% Mar| 23% Jan 
Packard Electric com....*| 20 20 «21 105} 20 Mar; 23% Jan | Honolulu Con Oil. ----- TE 39% 39% 300} 39% Mar| 39% Mar 
Packer Corp com-.---.-- * 9 9 9% 345 9 Mar 13% Feb | Internat Seine Corp - 10 ae saat 46% 47 600) 41 Jan} 49% Mar 
Paragon Refining com---.*|_...-- 12% 15 1,914 7% Feb] 15 #£Mar | Lincoln Mtge pfd-_----_--- 6% 6% 6% 210} 6 Mari 6% Mar 
eras as 39 375| 35 Mar) 39 #£=Mar| Los Angel Sacans pid. ido wart pe ak 95% 95% 25) 95 Jan} 96 Jan 
Voting trust certifs....*| 1144) 11% 12% 850} 7% Feb| 12 Mar | LA Gas & Elec pfd -..-100]_----- 106 106% 20| 10544 Mar| 106% Mar 
Paterson Sargent. --.-.-.--- *| 29 26 29 823) 23 Jan}; 29 Mar | MacMillan Petro Co. 7-3 28%) 24% 29%) 8,100) 18 Jan} 29% Mar 
Peerless Motor com- ---- 8 8% 300 6 Jan} il Jan | Moreland Motors, com..10)....-- 1% 41% 117 1% Feb 3 Feb 
Reliance Mfg common...*| 45%) 45% 45% 150} 39 Jan} 47% Feb | Mortgage Guar Co----.100)------ 165 165 20) 165 Feb) 171 Jan 
Richman Brothers com---*|---_-- 8934 91 542} 79% Jan} 99 Feb | Pac Amer Fire Ins Co_..10} 52 52 62% 350| 50 Jan} 55 #£Feb 
Seiberling Rubber com.-..*| 15%) 15% 16 3,364) 10% Jan) 18% Feb | Pac Finance Corp,com..10} 39 36% 39 9,500} 36% Mar) 43 Jan 
aes ea 60 49 Mar| 78 Feb Preferred series A_.--10).----- 10 10 100} 10 Mar; 10% Mar 
Selby Shoe common...-- * #13 11% 13 75| 11% Mar| 20 Jan | Pac Gas & Elect, com_..25) 71%| 69% 71% 700} 52% Jan} 71% Mar 
Sherwin-Williams com..25|) 82 80% 82 277; 80 Jan) 85 Jan | Pacific Lighting, com__.-*| 105%| 101% 105% 800} 79 Jan} 10244 Mar 
io. rr 100} ...... 106 106% 90) 105 Jan} 107 Jan | Pac Mutual Life Insur-.10) 91%| 86 91%| 4,900) 80% Mar; 90% Mar 
Stand Textile Prod com. = Selmi 3% 3% 100 2% Mar 3% Jan te Sa a 4.10 3% 4.10 | 23,000} 2.90 Feb) 4.10 Mar 
waA preferred -.-...---100)-...-- 54% 54% 75| 47 Jan) 58 # Feb Pacific nag i gnnk wee 35} ....-+ 7 7 200} 6 Feb) 8% Mar 
ge a Se s hipaiedaias 21 21 25| 19 ee a ees. ea ccs 5%| 4.40 5%| 14,000} 3.45 Feb 5% Mar 
Thompson Products com-*|..__-- 36 36 25) 23 Jan} 37% Mar | Pac Pub’ Service Acom...*| 35%) 35% 36%/ 5,100; 28 Jan| 37% Feb 
Union Metal Mfg com---*|_.____ 32 32% 125| 32% Mar| 34 Jan | Pacific Western Oil Co...*| 16 15% 16%| 1,600) 13 Jan} 16% Mar 
Union Trust. ....----- 100} 91 91 93 339} 89% Marl] 95 Jan | Pickwick Corp, com__--10]_.---- 7% 7% 700; 7% Jan) 8% Jan 
Van Dorn Lron Wks com --_* 9 8% 9% 263 7% Jan 9% Feb | Republic Petroleum Co.10) 2.70 | 2.70 2% 500 2 Jan 4 Feb 
Weinberger Drug new..-.*| 21 20% 21 736| 19% Mar; 21 Mar | Richfield Oil Co wn... 25%| 25% 27 7,500} 22% Feb| 27% Mar 
Weliman-Seav-Morg pf.100}-..__-.- 86 86 45| 80 Jan| 90 Feb SS SO SRR" SOS 1 21%| 3,500) 20% Mar) 22% Jan 
White Motor Sees pref.100) 10434) 104% 104% 13} 101 Jan} 104% Mar | Rio Grande Oil com_-_--- 3 23%| 22% 23% 900! 16% Feb| 24% Mar 
Youngstown S & T pref--*| 100 | 100 101% 146} 100 Jan} 103% Feb | SanJ,L &P7% pr pfd 100}-_--_-_-- 117. _ 118 30| 110% Jan) 118% Mar 
Bonds— Seab D’y Cr Corp A pf 100)_--_-- 93 93% 52} 93 Mar 96% Jan 
Cleveland Ry 5s------ 1931) 100}4| 99% 100%|$13,000) 98 Jan} 100% Mar | Sec First Nat Bk of L A-25] 116 | 114% 116%| 2,400) 110 Jan} 118% Mar 
Steel & Tubes 6s........-/.--.-- 99% 100 1,000' 95% Jan! 100 Mar | Shell Union Oi] Co, com.25| 23%| 23% 23%| 1,723) 21% Feb) 23% Mar 
* Signal Oil & Gas A____-- ee are 34 23 34 200} 27% Feb| 34 #£Mar 
No par value. So Calif Edison com....25| 63% oF oe6 ee a oo 60% a 
i ‘ Original preferred - ..-25) ------ 2% 5 an e 
St. Louis Stock Exchange.—Record of transactions at | y/sinal, proferred-.--25)--5 77! 99%, 20%| 1,600| 273 Jan| 30%, Mar 
St. Louis Stock Exchange, Mar. 22 to Mar. 28, bothinclusive | 6% preferred__...... 25| 26%) 26 i 26% 2,700) 24 3 Jan| 274 Mar 
. 5 referred...... 5 4 4 4 5 a 2 
compiled from official sales lists: Sv As, 28s eae 3.70 40 85 |148,400) 2.80 Fone ox rd 
Frida Sales BoC Cant Gas 6% pref-_-_- -25 ie rae om 26% 26% 228; 24% Feb 4 ar 
prong Week's Range| for Range Since Jan. 1. Standard Oil of Calif-_-_--- 65%| 64 66%4| 5,500) 56 Jan| 66 4 Mar 
Sale of Prices. Week. saat ipl Ne cs aun ante pris, be rts, —_ pra rd 
ks— Par.| Price.|Low. 5 " . rans-America Corp...-25 , 6 ’ $ > 
= Se ~_ Union Oil Associates...-25| 44%| 44% 45%| 4:700| 40% Feb| 46% Mar 
Bank Stocks— Union Oil of Calif. _.-.- 25) 457 45% 46%| 4,400) 41% Feb 47% Mar 
First National Bank----20]_____- 85% 87 168} 84% Mar| 90 Feb ye Bank & Trust Co100) - -- - - - a = 130 % Mar a0 eb 
} mm 24: pe Se ER | eee 7 ) A 
Mercantile-Commerce .100) 29044) 290 295% 243) 284 Jan} 301 Jan Vietor Ol .. erensore 5 nen 185 180 200| 1.85 Mar 2 Feb 
Trust Co. Stocks— Weber Showcase & Fix pf-*| ------ 22 22 110; 21 Jan| 22 Jan 
Franklin-Amer Trust-.100) 273 273 280 55| 259 Jan| 297% Feb | Western Air Express...-10! 434| 40% 45 4,700| 22 Jani 45 Mar 
Mississippi Valley Trust100| 29134| 291 292 50} 284 Mar| 3 Jan ote ane vale 
St Louis Union Trust_.100|____-_ 551 551 1] 525 Jan] 558 Feb P ; 
Miscellaneous Stocks— San Francisco Stock Exchange.—Record of transac- 
. « . ‘ rs) “yy 
Amer Credit Indemnity -25|______ 49 «49 10} 45 Mar] 4935 Jan | tions at San Peanciane Baek apt 9p pong to Mar. 28, 
A 8 Aloe Co pref__---- sees wy oF 10] 96 Jan| 97% Feb i i ompiled from official sales lists: 
Ee 20; 34%) 34% 34% 175| 34 Mar| 35% Feb both inclusive, ¢ P 
Bentley Chain Stores com * 9% 3) 10 170 9 Mar] 13 Feb Friday| Sales 
Brown Shoe common..100) 41 41 41 65} 40 Mar! 42 Mar Last |Week’s Range| for Range Since Jan, 1. 
BEEOE cnmascceso 100} 118 118 118 5) 114 Jan; 118 Mar Sale of Prices. Week. 
Bruce (E L) pref------ | ae 95 95 10} 94 Mar| 95 #$=Mar Stocks— Par.| Price.|\Low.  High.\ Shares. Low. High. 
Coca-Cola Bottling Sec--1) 5944) 57% 5934) 1,094) 38% Jan| 59% Mar rs 
Com’wealth Investors----*| 10%] 10% 11 300} 103% Mar} 11 Mar] Anglo Calif Trust Co----|..---- 455 455 7| 455 Mar| 455 Mar 
Consol Lead & Zine A.---*|_..-_- 4% 5% 410 4% Mar 6%4 Jan | Assoc Insurance Fund---- 7 7 7¥%\| 1,050 6% Jan 7% Jan 
Corno Mills Co * 25% 26% 195} 25 Mar; 29% Jan! Atlas Imp Diesel A.----- 29 29 30 610} 28 Jan| 34 Feb 
Curtis Mfg Co.-.--- 25% 27 1,265| 24% Mar) 27 #4Mar/! Bank of California._.---- 285 | 285 300 40| 275 Mar] 300 Jan 
Elder Mfg com_--------- -—: 3 100} 20 Jan| 22% Mar | Bond & Share Co_-..----.|------ 14 8615 1,405) 11% Jan| 15 Mar 
Ely & Walk DryGds,com25| 28 26% 28 526| 2634 Mar} 28 Mar! Byron Jackson Co-_------- 17 17 17%| 4,439] 17 Mar| 23% Feb 
Hamilton-Brown Shoe--25)-_-_-_-__- 8 ~ 30| 7% Jan| 11 #£=Mar | Calamba Sugar com_.----|_..--- 16 8616 100} 16 Mar; 19 Jan 
Hussmann Refr com. ---- + 12 9 14 463 9 Mari 23 Jan | ON LINCS A se 15% 16% 125} 15% Mar! 16% Mar 
Huttig 8 & D com-_-_-.---- RE 5 6 10 5 Mar 7 Feb | Calaveras Cement pref.--| 8814) 88% 88% 85| 84% Jan 89 Mar 
Hydraulic Pr Brk pf---100)..--_- 35 35 70; 32% Jan) 38% Feb | California Copper-------- 2% 2% 2% 905} 2% Jan) 3% Mar 
Indep Packing com------ ag ES 6 6 15| 6 Mar| 7% Jan| Calif Cotton Mills com.--| 35 31% 35 95| 31% Mar| 42 Feb 
International Shoe com..*| 59%| 59% 60 1,454] 59% Mar| 63 Jan | California Package..----.|------ 73% 73% 705| 67% Jan) 77 Mar 
Preferred.......---- 100} 1063%4| 106 107 40| 104% Jan| 107. Mar | Caterpillar......-------- 74%| 73% 75 9,384) 53% Jan) 75 Mar 
Johnson-S & 8 Shoe------ », ese 45 45 1 a. SO, |) CRs ne oo ee ctw eliebonde ue 30 8630% 473) 29% Jan) 38% Feb 
Key Boiler Equipment._.*| 38 31 43 338 447; 320 Mar; 40 Jan | Coast CosG&E Ist pref--| 98%) 98% 98% 40; 98 Feb) 99% Feb 
Laclode-Christy Clay Prod Cons Chemical A-_...----]-.---- 29%4 30%] 1,500 25% Jan) 33% Feb 
-2-2-------------*|------ 30 = 30 100} 30 Mar) 35 Feb | Crocker Ist Nat'l Bank.--|_..---| 395 395 25) 395 Mar) 410 Jan 
Laclede Steel Co....--- 20 cit wen 40 42 151} 38 Mar| 45 Jan | Crown Zeller pref A-.----- 84%! 83 85 733 78% Feb 85 i Mar 
Landis Machine eom...-25, 44 | 44 45 “Se. 8 Se Ae oh pet aay 84 | 83 84%) 1,000) 7 Feb) 84% Mar 
McQuay-Norris.....----*|--.--- 45 45 25] 45 Marl 50 #£Jan Voting trust certificates} 17 17 17%| 7,819) 17 Feb) 18% Feb 
Meletio Sea Foodcom..-.*| 45 44 45 60| 44 Mar| 51 Mar| Douglas Aircraft-.-..----|------ 20% 20%| 100, 1334 Feb) 20% Mar 
Preferred. -....----- ee 95 95 10} 95 Mar} 95 Mar | Eldorado Oil Works.-----|--..-- 2444 2445, 250) 24 Feb) 25% Jan 
Michigan Davis-_-------- *]------ 20 25 101%| 18% Mar| 25 Mar | Emporium Capwell_.----- 19 19 19%| 1,007} 17 % Jan| 20 i Feb 
Moloney Electric A --- --- os PR 59% 61 245| 52 Jan| 66 Mar | Fageol Motors com...---|------ 2% 2%| 100) 2% Jan) 4% Feb 
Mo Portland Cement...25| 34 34% 34% 320} 31 #Jan| 35% Mar | Firemans Fund Ins------- 99%} 99 99% 500} 98 Jan| 102% Jan 
Nat Bearing Metals com.*|_..__- 46 46 10} 41 Mar| 46 Mar | Ist See Corp Ogden A----|--.--- 127 133 a a 
Preferred.--..-.---- 100) 100 | 100 100 25| 100 Mar| 101 Mar] Food Mach Corp com.---| 38 3839 - 2s a oh 
Nat Candy com. _..-..-.-. 7 2 27 27% 559; 22% Feb) 27 Mar | Foster & Kleiser com----- | 9 9 934 | 1,106) 7H Jan| 10 Y far 
Ist preferred__------ ee 108 108 11; 105% Jan| 108 Mar] Gen Paint A-.---..-----|------| 19% 19% 190; 10%) Merl 2S 6Feb 
2d preferred___..--- 100 98 98 7:\ 95 Feb! 98 Mar | Sepak s wl 10 10 10 120' 10 Mar! 14 an 



















































































2184 FINANCIAL CHRONICLE [Vot. 130. 
Freday) Sates Priday Sales 
Last | Week's Range Range Stnce Jan. 1 Last | Week's jor Range Since Jan. 1. 
Sale of Prices ‘ook. Sale of Prices. Week. 
Stocks (Continued) Par.|Price.\Low. Htgh.| Shares. Low. High. Stocks (Concluded) Par.| Price.|\Low. High.\| Shares. Low. Htgh. 
State Milk---.---- 27 27%| 1,500) 23% 31% Jan Pacific Light com~..--.---- 105%%| 95% 105%) 6,601; 74% 105% Mar 
Great Western Power 6% pf! 10244) 102% 102% 55| 99 102% Mar 6% preferred....-.--.-- 105 104 105% 840) 100 105% Mar 
isis Pins oomenea.-2-- 18 | bx ess] 100 ne en) 8% San | Pecttie Pub Service “A _-| 35%| 3554 3694] 42:201| 2854 30° Feo 
Haiku Pine common. .-.- -- %| 6% 6%| #£«100).-.--.--.--- an “A ne y 
DOMED scameoleubeoe 49 50 30; 49 51 Jan | Pacific Tel & Tel com -..-| 145%| 144 147 234| 142 180 Feb 
Hawaiian Pineapple - - - - - - 59 59 59% 228| 52% 63 Feb Preferred 24 1 120 144 Feb 
Honolulu Cons Oil. ------ 39 33% 39%)! 13,692; 31 39% Mar 2 24,313 24% Mar 
Honolulu vie Dibssusebcliekh oo 62% 62% 25, 62 63 Mar % 1,631 73 Jan 
Hunt Bros A......------ 23 22% 23 645, 21 23 Mar 4% 330 14% Mar 
Illinois Pacific Glass A...-| 26 26 26% 615, 19% 28% Mar 247 29% Jan 
Investors Assoc... --..-.-- 42 42 42 355| 37% 42% Feb 27% Mar 
Jantzen Knitting. -----.--|------ or is | . 710 a = = 22% Jan 
Kolster common. -------- 5 y 
Langendorf! A....-.-.----- 26 25 26 347; 25 27% Jan 118% Mar 
adh nin coc eu codecnl bembes 24% 24% 100; 23 25% Jan 891 10% Jan 
PO SES Pe 11% 12 25 9% 12 Mar 56 145 70 Jan 
Leslie Calis Salt.........| 18%) 18% 18% 285; 17% 21 Feb 23% 3,795 23% Mar 
Los Angeles G & E..-.---.-- 107 107 107 10} 100% 107 Mar 16% 700 17% Feb 
Lyons Magnus “‘A”’ ..-.--|------ 12 12 175; 12 13% Jan | Spring Valiey Water ------ 14% 14% 15 1,625) 14% 90% Feb 
Sng cond scauses= 5% 5% 5% ,988 2% 7% Mar | Standard Oil of Calif---.-- 65% % 66 21,967) 55% 66% Mar 
E ews cgavdcctesee 21 21 21 100| 20% 23 Pee | THRNSS ANC. onc sc obec e-leos..- 17% 17% 195| 17% 18% Jan 
Mareh Caleu com. ---.--- 20%| 20% 21%) 2,405) 20% 25 Jan | Tidewater Oil com.....-.- 15 14% 15%) 4,660) 10% 154% Mar 
Mere Amer Realty 6% semen 98%; 98% 98% 30; 94 98% Mar he. ee ee 81% 90 349] 78 90 Mar 
(eee 26%| 25% 26% 916, 23% 28 Jan ransamerica Corp. ---.--- 45%\| 44% 45%) 42,305) 42 47% Feb 
No Am Inv pid.....-.-..- 99%| 99% 99% 20; 98 100 Mar | Union Oil Assoc._......- 44% 44% 45%) 3,586) 40 46% Mar 
534% preferred... .-.....)-.-.---- 91 91 9} 91 91% Feb | Union Oil of Calif. .....-- 45%| 45% 46%) 4,789) 41% 47% Mar 
No Am Oil Cons..-.....--. 19 18% 19%| 2,875) 14 19% Mar | Union Sugar pfd....-..--}---.--- 22% 22% 10} 21% 22% Jan 
Oliver Filters “A’’....--.-.- 274%\| 27 27% 675| 26 31 Jan | Wells Fargo Bk & U T .--|--.---- 335 335 34 335 Ma 
ebb wih nthe Adds od 25%| 25% 26 565; 25 29% Jan | West Amer Fin Co pid--.-- 2% 2 2% 6 2 2% Mat 
Pac G & E com_..-..-..-- 71%| 67 72%| 35,928) 51% 71% Mar | West Coast Bancorp ----- 21 17% 24%) 5,415} 17% 24% Mat 
let preferred... 00 s+--< 27%' 27% 27% Senieeen 26 27% Mar! West Pipe & Steel Co _._-. 25%' 25% 26% 87 23% 29 Fes, 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


the week 


on poy mg beg (Mar. 22 1930) and ending the present Friday (Mar. 28 1930). 
from the daily reporte of the 


It is compiled entirely 
rb Exchange itself and is intended to include every security, whether stock or bonds, in 




























































which any dealings occurred during the week covered. 
Friday Friday Sales 
Week Ended Mar. 28. Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price.\Low. . High.| Shares. Low. High. Stocks (Continued) Par.| Price.\Low. Htgh.| Shares. Low. High. 
Indus. & Miscellaneous. Bulova Watch $3} pref._*| 404; 38% 41 2,100} 32% Jan; 41 Mar 
Acetol Products conv A._*|....-- 8% 8% 100 7% Mar 9% Jan | Burco Inc pf with warr..50}...--- 40 40 oma & Jan) 41 Jan 
Aome Wire com vt c...25| 46%)| 46 8 900; 42% Mar) 52% Feb a ae 3% 3% 200 3 Jan} e3% Jan 
Aeronautical Industries.-_*)|-..---- 12% 13% 100 7 Feb| 13% Mar | Burma — Amerdep rcts 3% 3% 3%) 4,200 2 Mar' 3% Jan 

Warrants __.........--|..---- 2% 2%) 1,600 1% Jan 3% Mar | Butler Bros__......._-. 11 10% 11%] 1,700} 10% Mar! 17% Jan 
Aero Supply Mfg class B.*)..---_- 10 10% 500 8 Feb| 12% Feb | Buzza Clark , fee ae 1% 1% 100 1% Mar 2% Jan 
Aero U oo 19 19 19 300} 13% Jan} 23% Mar | Cable Radio Tube v t c..* 7% 7% 8%! 18,600 3 Feb 9% Mar 
Agia Ansco Corp com....*| 23%) 20 23%| 1,300) 19 Feb) 24 Jan | Can Pac Ry new w 1.-...-.- 54 52 54% | 34,100) 51 Feb; 58 Feb 

Preferred .....----- 83%| 83% 83% 50; 81 Jan} 84 Jan | Carnation Co common..-.*/.....- 28% 28% 100| 263% Jan} 30 Jan 
Alnsworth Mfg com....10| 28%| 28% 28% 500} 21% Jan; 28% Mar Se 15 16 200; 15 Mar! 16 
Alr Investors com v ¢ c.. .* 5% 4% 5%! 1,500 3% Jan 5% Mar nese of Am com _*j}_..__- 23% 23% 100; 23 Mar! 35 Jan 

Convertible preference.*; 1742) 14% 17%) 1,400) 11% Feb) 17% Mar 7% first partic pref..100| 82%} 82% 84% 300} 80 Jan; 90 Feb 
Ala Gt Sou pref........50}....-- 139% 140 20) 126 Feb} 140 Mar | Centrifugal Pipe Corp... .* 8% 67% 8%] 3,100 4% Jan 8% Mar 
Ales nder Industries.....*|.....- 2 2 100 1% Feb 2% Jan hain Stores Devel com-..* 5 2% 7 2,600 2% Mar 8% Mar 
All Amer General Corp-.- 19%| 818% 20 3,800} 16 Jan} 20% Stores Stocks Inc..*}_-.--- 13% 16% 500} 12% Jan| 17 Mar 
Allied Aviation Ind e Ches & Ohio RR new...25) 61 58% 61 8,700} 53% Jan} 61 Feb 

With stock purch warr.* 1% 1% «641% 900 Jan 2% Jan common...*| 41%| 38% 41%(|315,400| 26% Jan| 41% Mar 
Allied t Inves pf..*|..._-- 37% 37% 100} 33 Jan| 37344 Mar, Preferred__..........- *| 93%) 923% 93%| 1,800) 88 Jan| 93% Mar 
Allied Mills Inc........- *| 12%) 11 13%| 6,600; 10% Mar! 15% Feb | eae re 8% 8% 100 8% Jan 8% Mar 
Allied M Indust _ 15 15 100; 14 Jan}; 17% Feb Preferred BB._.---... », = 84 100} 82 Jan} 84 Mar 
Allison Drug Stores cl A..* ¥ 4 100 % Jan} 1 £Mar Machine & Tool.._.*| 27%) 26% 28%| 2,100) 20 Jan) 28% Mar 

RN ME > Gini canmine hedsine« \% 100 % Jan 3% Jan | Clark (D L) Co_.----.-- *| 16%) 16 16% 300; 16 Mar| 16% Mar 
Aluminum Co com.....- "| 335%4| 316 335%)| 2,000) 275 Jan| 345 Feb | Clark Lighter Co, conv A_*/|.-_-_-_- 1%) «O«1XK 200 % Jan 1% Jan 

Preferred. ......--.100)_....- 107% 107%| 2,000) 105% Feb; 108% Jan com...*| 30 29% 30%| 1,000; 18 Jan| 32% Mar 
Aluminum Goods Mfrs. .-*}|.....- 20 20% 300; 20% Mar; 23% Jan / Club Alum Utensil com..*}_..__- 4 4\% 200 3é Jan 6 Jan 
Aluminum Ltd.......--- _ SASS 175 175 100} 108 Jan| 175 Mar | Cohn & Rosenberger com-.*}--.---- 11% 12% 300}; 11% Mar! 13% Feb 
American Arch Co.....-- ioteons 46%, 47% 600| 36% Jan) 47% Mar bia Syndicate _-.-.--- % Si6 %| 8,600 Sig Feb % Jan 
Amer Beverage Corp....* 5% 5 5% 500 5 Mar; 10 Jan | Colt’s Pat Fire Arms Mfg25| 32 29%, 32 300; 24 Mar| 32 Mar 
American Book Co....100}_..-._ 99% 100 70| 82 Feb| 100 Mar | Columbia com...*| 39 35% 39%! 3,500) 24 Jan} 39% Mar 
Amer Brit & Cont a 8 7% 8%] 2,100 4% Jan 8% Mar soaliceas 24%| 23% 2,800; 15 Jan} 25 Mar 
Amer Capital Corp com B * 7% 7% 8 800 7% Mar 8% Consol A 

$5.50 prior preferred...*)_.__-_- 77% «477% 100} 76% Mar| 80 Mar Merchandising com vt of” 1 % 1%| 78,200 Jan % Jap 
Amer Chain com........ %| 67%| 80% 74%)| 63,600| 387 Jan| 74% Mar $3.50 preferred.......-. 4% 4% 1,400 1% Jan 5 Mar 
Amer Colortype com... %| 31%| 31 31% 400; 20 Jan| 31% Mar | Consol Dairy Taiwan. 15%] 15% 16%! 1,100} 18% Jan) 19 Jan 
Amer Cyanamid com clB_*| 34%| 32% 37 (|140,900) 25% Jan) 37 Mar | Consol Gas Util class A...* 29% 30%} 2,200) 213%§ Jan| 30% Mar 
Amer Dept. Stores Corp..* 4h 4% 5 2,500 3 Jan 6 Feb "% 3 ¢ 7 AReRReE 13%; 13 14%| 2,000) 13 Mar| 14% Mar 
American Equities com...*| 22 17 22 21,100; 15% Jan| 22 #$=‘Mar | Consol Instrument com..* 4% 4% 4%) 3,300 3 Jan 5% Feb 
Amer Hardware Corp. -..25}...-_-- 62% 62% 30; 59 Jan|; 6244 Mar Laundries wnce*| 15%| 14% 16 25,000; 10 Jan} 16 Mar 
Amer Investors cl Bcom.*| 15%) 12% 15%) 49,200) 10 Jan; 15% Mar | Cons Retail St’s Inccom..*|__..-. 10% 11%| 2,100; 10% Jan} 13 Feb 

Warranta............. 7 5 7 3,700 4% Mar 7 Mar | Coon (W B) Co, com_._-- ty, RR 5 25 300} 20 Jan| 25% Feb 
Am Laundry Mach com..*}| 66%) 65% 73 600; 62% Jan) 75 Mar | Cooper-Bessemer Corp— 

Amer Maize Products. -.- 35 35 35 300} 31% Mar] 39 Jan SS Ea. 33%; 33 33% 500; 28 Jan} 35 Mar 
Amer Phenix Corp_....50)_.__.- 30 30 100} 30 Mar| 48 Jan $3 pref A with war__-- 43%| 43% 43% 100; 38 Jap} 43}; Mar 
Am Pneumatic Serv com 25)... . .- 8K 8 200 5% Jan 8% Jan ive 
Amer Salamandra Corp.25}.___._ 60 61%| 1,300] 55% Jan) 62% Mar warrants...... 9 9 11 1,400 5 Jan} il Mar 
Amer Thread pref_.....- 3% 3% 3%) 1,000 3% Mar 3% Feb | CordCorp.............. 16%| 15 16% | 91,000 1358 Jan| 16% Mar 
Amer Transformer com--_*}]_..___ 18% 18% 100} 18% Mar| 19% Mar | Corroon & Reynoldscom.*| 15 14% 15%] 1,800) 12 Jan}; 16% Feb 
Am Util& Gen CorpBvtc| 13%) 11% 14%(|106,200) 11% Mar; 14% Mar $6 preferred class A...*}....-- 75% 78% 600} 71% } 78% Mar 
Corp common....*| 24%| 23% 1,900; 17% Jan Mar Societe Anonyme— 
Ancbor Post Fence com..*| 11%| 11% 12%} 2,400) I1 Mar} 14% Feb Amer dep rets bear shs..| 41%) 41% 41% 600; 39% Feb| 41% Mar 
lie Nitrate Corp.*| 27 20% 27 18,500} 15% Jan| 27 #+£Mar | Courtaulds, Ltd 
Apex Elec Mig.......... * 16 16 16 100} 12% Jan) 16 Amer dep rights reg..£1)._--_-- 13% 13% 100} 10% Mar} 13% Feb 
Se eee 19 20% 509| 934 Jan| 23% Mar | Crocker Wheeler ----*| 29%%| 2844 30%| 13,400) 18% Feb] 333¢ Mar 
Art Metal Works com...*/______ 2334 2434 700; 18 Jan| 27% Feb | Crosse & Blackwell Inc— 
i Ss 2% 2% 100 2 Jan 3% Mar $3.50 pref with warr..* aes ik tee 32% 33% 500} 33%  Mar| 39% Jan 
Elec Industries— Crowell Publishing Se See 85 88 200; 85 Mar| 88 Mar 
Amer dep rcts ord shs. £' 6% 6% 7 4,900 5% Mar 7 Jan | Crowley, Milner & Go. ill ao to & 27% 27% 100| 27% Mar) 30% Jan 
ted ei iets 1% 1% 1% 700 8% Feb 2 Jan | Cuban Cane Products warr “6 3 &% 600 te Mar Mar 
Associated Rayon com...* 4% 4% 4% 300 si Jan 6% Mar Cees _, Re 40 40 100} 34 Mar}; 40 Mar 

6% ferred....... 51%) 49%; 51%} 1,700) 89 Jan| 54% Feb 634% pref warrants. 100}--- --- 85% 85% 100} 85% 85% Mar 
A Coast com..*| 22%) 22% 23 300} 20% Mar| 28% Feb oe Qaicen “Ealee <a « 4% 5 300 2% Jan 5 Mar 
Atl Fruit & Sugar.......%|...__. 200 % Feb nie Mar ce... 9 9 9 500 5% Jan| 10% Mar 
Atlantic Secur pecom *| 24 21 24%; 3,600] 15% Jan| 24% Mar | Curtiss-Wright Corp warr- 3% 2% 3%) 8,400 1% Jan 3% Mar 
Atlas is dead Seiadaieabenet 25%| 24% 25%! 1,900) 22% Jan| 26 Mar | Davenport Hos Mills com*| 20%) 20% 21 200} 18% Jan) 22% Feb 
Automat Music 8% 8% n9%| 1,900 7 Feb); 15% Feb vis Drug, a ae al 3% 3% 3% 300 2 Jan 3% Mar 
Automatic Voting Mach -. 4% 4% 5% 300| 4% Mar| 8% Feb | Dayton Aeropl com. - 4% 4% 4% 500} 3 Jan} 8% Feb 

Prior stk. 13 12% 13h} 1,500 9% Mar; 17% Feb Decca Record Amshs__£1 4 4 % 100 % Mar % Mar 
Aviation pw Te 45%4| 334%, 45%) 4,600) 24% Jan; 45%4 Mar | Deere & Co new com wi__*| 150 134 151 24,600} 113 Feb] 151 Mar 
Aviation ntane 15%| 15% 15%| 1,600) 12% Jan) 16 Feb Old common--.-..-_-. 100} 710 669 725 350) 435 Jan) 725 Mar 
Aviation Securities 14%} 10% 14%] 2,400) 7% Jan) 14% Mar | De Radio com....*| 434) 4% 5%| 13,000) 3% Jan) 5% Mar 
Axton-Fisher Tob com A 10}______ 47 49 800) 36 Jan} 49% Mar | De Haviland 

& Wilcox. --..100}_.____ 135 135 400} 122 Jan} 141 Mar Am dep rcts ord reg. _£1}------ 6% 6% 200; 6% Feb| 6% Jan 
Bahia Corp com......... 4%| 4% 5%| 3,600) 2% Feb| 6% Mar | Detroit Aircraft Corp..-- 7%| 7% 8%] 26,100) 6 Jan| 8% Mar 
Balaban & Katzvtc....25) 79%%| 79% 79% 100} 65 Jan} 79% Mar | Detroit Gasket & Mfg com *|- .---- 2634 26% 100} 24% Feb; 27 Mar 
Bancomit Corp........- , ae 47 48% 500} 46 Jan for Feb 4 18%} 17% 18%] 1,200); 16 Jan}; 19 Jan 

; com vtc*)_..___ 7% 8 500} 5% Jan) 211% Jan | Douglas Aircraft Inc._... *| 20%4| s19 2034) 16,400) 1256 Jan) 20); Mar 
Bickford’s Inc com__.._. _ eee 19% 19% 400} 14% Jan| 21 ee 65 65 100} 62% Mar) 65 Mar 
Blauners common. .-..... , ae 31 31% 300; 31 Mar| 38 Jan | Dresser (SR) Mfg CoclA*| 43%| 41% 43%| 6,300) 381 Jan| 43% Mar 
Blaw-Knox Co.........-. . aes 35 36% 600} e31% Jan| 365% Mar | Driver-HarrisCocom...10) 65%| 593, 66%| 2,400) 41 Jan; 66% Feb 
Bliss (E W) Cocom.....*| 28 27% 29%] 1,600] 23% Jan) 30% Feb Preferred._.__._..-.100/----_- 100 100 30} 99 Feb| 100 Mar 
Blue Ridge Corp com....*| 13%| 1334 14%] 20,900} 6% Jan} 15% Mar! Dubilier Condenser Corp_*| 106 93% 11 5,400; 8 Mar 18% Jan 

Opt 6% conv pref....50| 44 43 44%| 16,900, 83% Jan; 4434 Mar | Dunlop Rubber Co Ltd— 

Bimnenteal (ney) &Co*) 38%| 37% 38%| 1,200) 27% Jan| 44% Feb Am dep rets ord reg... -- 3% 3% 3% 600 3% Mar 3% Mar 
Botany Cons Mills. -....- =. <3 % 1%] 1,000 % Jan} 13 Mar Damas Motors Inc. -.... e 4% 4% 4%| 12,600) 4% Mari 7 Jan 
Bower Roller Bearing -..__-_ 13% 13 13% 600} 13 Mar! 13% Mar ur....*| 17 17 18% 1,700; 13% Jan) 19% Jan 
Bowm-Bilt Hotels Ist wtioe ea 40 40 10} 30 Mar} 40 Mar Fastt uel Investcom A...*} 14%] 12% 14%/|. 5,100) 7% Jan} 15 Feb 

preferred... -.._.. 12 12 12 10 9 Jan| 12 Feb ES * 19K 18% 20%} 11,000) 14 Jan; 23 Mar 
Bridgeport Machine a r Beedl 4 4 300; 2% Jan) 5 Mar/ Elec Puwer Associatescom*| 34%{| 31% 3634| 9,500) 24% Jan) 36% Mar 
Brill Corp class B__..._..*)_.___. 5 5% 600} 2% Jan| 5% Mar/| Class A.............. 3244| 2934 34%| 12,600) 223% Jan); 34%; Mar 
British-American cdanae oldings com..*} 3014| 28% 30%| 7,400) 15% Jan| 32% Mar 

Am dep rets ord bear._£1; 28%| 28 28%; 1,800} 26% Mar) 28% Jan Conv pref with warr...*| 1051<| 102% 106 600 Jan} 106 Mar 

Am dep rcts ord reg..£1| 28%| 28% 28% 100} 26% Mar} 283%; Mar | Emerson Bromo Seltzer_A*|------ 32 32 100} 30% Jan; 33% Mar 
British Celanese Lt Empire Fire Insurance_.10/-_-.--- - 15% 15% 400| 13% 15% Feb 

Am dep rets ord reg.---|....-- 3% 3% 400 2% Mar 4% Jan | Empire Steel Corp com--_*|-.---- 8% 400 7 Mar! 13% Jan 
Bruce (E L) Co com.-_-.-.. *| 6234| 51 5234 100; 51 Mari 52% Mar Employers Re-Ins Corp.10/-_-_--.-.- 25% 25% 100; 22% Jani 26 Mar 














Mar. 29 1930.] 

















i 
i 








s 

Foremost Fabrics Corp... * 
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Foreign shares class A_.* 
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Gen Baking Corp com__. 


rets_ £1 
Gen Elee (Germany)— 
Am dep rets reg shs._--_ 
Emptre 


General Fireproofing, com* 
Gen Indust Alcohol v ¢ c. .* 


SEEES8 


Bs 


« 


too mae wo 
238 


per 
BSsssSs 





stock purch warr' 
Louisiana Land & Explor_* 
com....* 

Mange! Stores 


644% pref with warr_. .. 
Manning Bowman & Co A* 


6g SST ee * 
Manaufac Finance yv t c_.25 
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Nat Candy Co_...._...- 
Nat Casket pref......__ 
Nat Dairy Prod pref A_100 
Nat Family com... 


Nat Rubber Mach’y com_* 
Nat Screen Service--__-..- * 


Nat Sugar Refg_...__..- * 
Nat Union Radio com-.-..* 
Nauheim Pharmacies pf--_-_ 
Nebel (Osear) Inc. _..-.- 
Neet Inc class A-........ * 
‘ehi common....- ad 
Nelson (Herman) Corp. ..5 
Neptune Meter class A---_ 
Neve Drug Stores_...-.- 
Newberry (J J) Co com-..* 
ak iS aed 100} 
Ni Co com.......-. S 


Ohio Brass class B......- 
Lad cl A......- * 
Orange-Crush Co... __.-.- * 
MotCorp com B* 

Conv pref cl A........ 
Overseas urities ...... bd 
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Fifth Ave Inc...* 
Ryerson (Jos T) & Sons. _* 
Safety Car Ht & Ltg...1 
Safeway Stores 2d ser warr- 
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High. Stocks (Continued) Par cat, Htgh Low. 
23 Mar | McCord Radiator "ita 
9 Mar | McGraw Elec ‘oh ani anne 
22 Feb | Mead Johnson & Co com _* 60% 55% 
rs Feb | Merch & M com +54 rt +4 
oe re fra Sec 26% 15% 
Mar Common. .......__._. 
% Jan | Mesabi Iron_.......____ Ef: "ie 
13 Feb | Mesta Machine.....____ 27 26% 
1i Mar / Metal & Min Shares 10 8% 
3854 Jan | Metal Textile partic 36 al 
24% Feb | Metropol Chain Stores ie” + ie 
55 Mar / Met 5 & 50c Stores i 
_ 4 Midiand Royalty $2 pre t 2 
$2 
40% Mar Midiand Stee! Prod 22 pf. io i 
ease a Midland ne am.. 22 29% 
eee Cast dancecnce 
7% Jan | Miller (1) & Sons com tg 45] 
% Mar | Miller a ee 8% pf_.100) 30% as 
19% Mar | Mock Juds & Voehringer _ 8 +f 
3454 Mar | Monroe Chemical__.____ is” is 
58 Jan | Montecatini M & Agr war 1% 3 
,~ Moodys Investors pt pf-- 41% 43se 
= Elec Supp’ 37% 
Jan 
Jan 
Feb 
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2186 FINANCIAL CHRONICLE [Vor 130. 
Friday Sales 
Friday Sales in 1 AB Np 2g A Sines Jan. 1. 
Last |Week's Range| for Range Stnce 2 Be es(Continued) Prices. ‘ 
Sele | a! anos Low Htgh ees iy Par.| Price. |Low. Htgh.| Shares.) Low. Ht h. 
Par.| Price.\Low. Ht res . - Mar 
Stocks (Concluded) Am Dist Tel N J Dang “65% . 10 p+ 180% Mar ih Feb 
iin top remerdihe-zi|-.--.-| 214 234) 1,000 a3 el he Mer | Amer Gas & Elec com--.-°| 151 | 143% sre ee) Ee Jen| 1090) Maar 
Gentry Satesy Control----<) 9) 13% 18%| oo] 12° Feb| 14% Web amor Li & Tvae eoii---i00| “a08°"| 275 303*| 1,450] 225 Jan 303 Mar 
Leather. ...-..---*|------ oe Mar Mar 
Sheaffer (W A) oy eet “"16%| 16% 7 7 900 “aM jem ~ Mar Com new _ ip aeeareapeaaed 325 74 2 Tye 16.008 BR Mar 1124 Feb 
oo . j Jan} 46% Mar)  Prelerred---------.- o"i5 13 15%] 10,900) 7% Jan 
coceoors | 45 Me) 13208) ar | Amer Nat Gas com vtc.-. 15 , Jani 99 Feb 
6% conv pr pret AA.100|-...-- 105 105 10) 105 Mar a Mar | Am Pub Serv 7% pret..100| 97 | 97 97 pa. + a -. “oe 
Biles Gel Corp com vte--0) 3H) 21% 490*| 780] 465. Jan| 630 Feb | Am States Pub Berv cl A_*|_____. 2344 243 
Singer Mfg.....------ 00) 490 | 451 - 16% Jan| 25% Mar | Amer Superpower Corp— 
Bisto Financial Corp----- i+ 2 rth) 1,810] 187% Jan| 244% Mar + DeW-..--- eoanene 
Smith (A O) Corp com...%] 230 | 210, 2d) Lele” Jani 17 Web| Wirst preferred--. 
Coast Cocom..--.- 1 EE 13% 14, - 4% Jan| 8% Feb $6 cum -=-< . 
Southern Corp com.--.-- * 1% 6% T%H\| 5,600 4% Jan 7% Feb | Arkansas Pow & Lt $7 pf- 
Southern Ice & Utilel B--*|_._.-- 7% .7%| 1,000 oi Marl 13 Mar | Assoe Gas & El com * 
Southeast Dairy ---"| 9%| 8% 10%] 2,100 pene od Elec einen < 42 200 
& Gen Corp Ltd— Mar | Assoc Telep Utilities Jan} 157% 
BPamer dep rews ord reg £1] 135/14 194 fool 67 Jan| 8234 Feb | Bell Telep of Can____- rd*| "45i4| 42% 48%| 59,800| 36% Feb| 4554 Mar 
ee Doo con B. mn 37 47 38% eee) Se Merl oe Burl Ning & East Pr. O25 35% 25% 26 5,800] 24% Jap) 26 Mar 
D Co com B----- } Mar | Bu -- 
Stand Cap & Seal new----| 35%) 33% Bt a $5 — sis Mar | Cables & Wireless— 3 3 1.7001 2% Marl 3% Jan 
Standard Dredging oom.-*)------ $2" $2°| 2001 70% Jan| 82 Mar| At dep ret A ord sh-£1|_..___ 1% 1%| 2,700) 1% Feb) 2 Jan 
Standard Investing pref--*|--.-.- 5 00 % Jap} 2 Mar Am dep rets Bordshs.£1) 1% 4u Ais 600} 4% Mar) 4% Jan 
Stand Mot © onstruet 100 2 1% iad > 120 Jan| 159% Mar Am dep rets pf she... - £1)... - 4% «4% 200} 3% Mar) 6% Jan 
Standard Screw... ---- 152 | 140 159% ‘ Jan| 37% Mar | Cent Ati States Serv vt c- 4% a” 330 700| 25% Feb| 35% Mar: 
Starrett Corp com__----- oes) 40% 4631 000] 34  Jan| 4634 Mar | Cent Pub Serv com....- = % 41s] 18,0001 34% Janl 41% Mar 
oe See seeernes..--0G 6 | ist] Syesl ie  fenl 16%4 Mer | Cm A-.----2--.---- q 4 Se oo ee 22% Jan| 31% Feb 
Stein Cosmetics com... - _ eae 15% 183 2.700 4 Feb 85 Mar | Cent & Southwest Util_..*|..-- 29% 30% awn ms a 
Stein (A) & Co pref----100}..---. & 85 25 12 Mar| 18% Jan | Cent States Elec com... 34% -" 99 "1501 95344 Jan| 9944 Mar 
Sterchi Bros Stores com..*| 12%) 12 14% er 66 Feb| 72 Mar $7 prior lien pref-.---- 99 175 175 50| 94% Jan| 175 Mar 
Stetson (John B) com...-*}....-- 70 72 ike 7% Feb| 10 Jan Convertible pref....100| 175 os 93% 200| 95% Mar| 95% Mar 
Stinnes (Hugo) Corp.---* 9% o% Hi 600| 10% Jan) 15% Mar | Cent States P & L 7% Bede cncse as” 45 100} 25 Jan} 50 Mar 
Strauss (Nathan) Inc com.* 13 13 15 Ay 00 9 % Feb 17% Mar Warrants. ..-~...~------|------ 80 81 600 63 Jan 84% Mar 
Strauss-Roth Stores Inc__*|_____- oy «o7| *"f00| 2654 Mar| 29°” Jan | Clevelind Elec lil com-_-*|------ 6% 79%| 32.400/ 76% Marl 79% Mar 
Stromb’g-Carls'n Tel Mig* nae 3334 2336 100 i Jan| 25% Jan Conte © & 5 sew vo as anrsd 29354 , Jan| 293:4 Mar 
k (8) & Co.....-- | coe ‘ed 
ts = gaps atts *| 3%) 3% 4 24,800 m “ ~— os” Mar | Comm'wealth & Sou Corp- ine 5% 6 | 84,600/ 3% Jan| 6% Feb 
Sun Investing com... --- S\----00| 18% M9 2 39 Jan| 46% Mar Warrants - - ~~ ~~ ------- 4) 164, 18%|100,000} 12% Jan| 18% Mar 
bhp - gegen *| 44°°| 443¢ 44%| 1,000] 38. Feb] 44% Mar Conta & P batt eom.*| 119| 114°. 122”"| 10/300] 90% Jan| 122 ‘es 
Superheater Co..-.-.---- 1 '300| 30% Mar| 34% Jan | Cont'lG Ei 00} 101 101% 101% 300] 100 Feb} 102 ve 
30 DOW... c2cce 25) 31%| 30% 31%) 1, Pref class A_...-..- 00} 10144 | n| 23% Mar 
Sri rc aanl] 21 Shae Seu] Mel Ah Mas] SM Re | pucee Gi nc-ra| (ats 078th] val he dual Se am 
, b com 4 . : "ge S rf ’ 
LE alee fl sic) 7a HS] 9 S00) Hag atl SBME Site | Rivero Gus & Pt anne] "3025| “303 ‘31 110] '2b¢ Saal a7 Mar 
ae in chownnons ; ay ' . ¢, preferred... ..-100} - - asee an| 30% Mar 
Mee Oak... *| 26%) 24% 28 700] 2834 Jan 45 Feb | Bast States Pow H com...*| 2054 41x 41%| 200] 40° Fel 413. Mar 
Third Nat Investors com. *|_____- 43 43%) = 1,700 103% Jan| 109 Mar | East Util Associates. .._. *| 41% is” 17%| 4,300] 14% Mar| 17% Mar 
Timken Detr Axle pfd_100)___.-- 109 109, 2 24 Jan| 39% Mar Convertible stock..... *| 17% 10914|408'800| 80% Jan| 10934 Mar 
Tobacco & Allied Stocks..*| 39%) 37% 39% a Jan| 1% Mar | Elec Bond & 8h Cocom..* 109% brody: sae 3'100| 1034 Jan| 108 Mar 
Tobaucru Prod Export...-. 1% 1% 1% : 44% Jan| 419%, Mar Preferred ......------- 107% hy, 88% "100 86% Mar| 88% Mar 
Todd Shipyards Corp.---*|....- - 4454 4556| 10,900| 4134 Jan| 473% Feb | Empire G & F 7% prefi00|_.__-- 101% 19254| 300 99° Feb| 1026 Mar 
Transsmerica Corp. -.-.- 25) 45%) 444 45%) 10,900 Jan} 10% Feb| 8% preferred_..---- 100}. ----- 4 104% 100| 9934 Jan| 107. Mar 
Transcont Air Transp-...*| 8%| 7% 9% | 4,900) 6 ee Se oe een Pee atts: 6834) 14,700) 2854 Jan) 684 Mar 
x Pict Screen— Option warrants. ~~. -.-- - Fe’ 
Class A common.-----*} 10 6% 10 | 10,800) 4X4 Jan} 10 Mar | gmpire Pow Corp part stk 23%] 20% 23% 5.200] 19% Jan| 25 Feb 
Triplex Safety Glass— 6 200| 6% Feb| 8 #£Jan | Empire PubServcomclA*) 23% 44] 3341 5°700| 16 Jan| 33% Mar 
Amer dep rts reg shs.£1)__-._- 6% 6% 11% Jan| 19 Mar | Engineers P 8 opt warr..| 33 9% B 1400] 100 Jan| 104 Mar 
—— 00" | 88% 90 | °s:s00| 75° Jan| 90 Mar Gen Cas eBid Ann =o] os __| 1335 1394] |'000] 13 Jan| 15% Feb 
|? Toa — 4 gg eeenenes . ; 4 Jan| 8 ~~ Feb nD Gas & El cl A-----..%)-.---- 95%| 8,600] 5&5 Feb| 95% Mar 
cbnnneg 7%) 7 ~68 | 6,400 Convertible preferred..*| 9534] 388% ’ 3 Mar 
copnne 200} 40 Jan| 58% Mar +] 92%| 89% 93 1,600) 8934 Mar) 9 
Tri-Utlities Gord. na... "| 53%) 55% 58%) 12, 5 Marl 58% Mar| _ $6 pref series B___-.-- 400} 20 Feb| 26 Mar 
Preferred.......------ 57%| 55 58%) 3,000) 45 “ Gen Water Wks & ElA_-*| 26 | 24% 26 a 
‘Truns Park Stores. .-.--- *| 24%) 24% 25 oo0| 12734 Marl 178% Jan | Hartford Elec Light....25| 953 5 iy tog A lS 
Tubise Artificial Silk cl B.*) 11734] 1174 128 150 20. Jan} 28% Mar | Internat Superpower --- *| 44%) 38% 4 12001 34% Jan| 45 Mar 
Sol Lamp Wkscom.*| 25 244% 26% 800 M 38% Mar | International Util el A...*| 45 48 4 cut a: 
$3 cum conv a ad 36% 3542. 36% 700 33 4 med 24% Mar CREE Bia nccsasssccues be 16% 15 174 5, 79% Jan 99% Mar 
Ulen & Co com.......--- 22% 234) 1,200) 17% a 36% Feb Partie preferred_---.-- *| 99%) 98 et 2 i 1% Jan| 4% Mar 
Ungerielder Finan Corp.-°| 34)4| 3434 35, | 1,400| 26: Jan! 364 eb |  Pratle moe “Ml ot ct | ek 88” earl 01. Seer 
Union Amer Investing...*| 37 36. 37%) 1,500 Jap} 1. Jap | Interstate Pow $7 Dref_..* --<2--| 91 15 | 14,500] 9% Jan| 16% Feb 
Union Tobacco com-....- . % % %4| 10.000 11 Jan| 16% Jan | ltalianSuper PowerciA..*| 15 12% 83 '700| 5 Jan) 9% Feb 
eee eae eer enmene) 5876) ee te og Paul a2” fee | Warwneie...-..---...- 8%) 3% «625e| tool 29 Mar| 3% Jan 
United Chemicals, com -..* . 900} 32 Jan| 44 Feb | KC Pub Serv com vtc-_.*/-.---- 49%| 1,500| 40 Jan| 53% Feb 
NEE, occateomcves *| 39 38% 40 4 Jan| 23% Mar | Long Island Lightcom...*| 49 46% 7 . 107% Jan} 111 Feb 
+ ne hea nero 73341 7os¢ °7s| 'S'200| “825 Marl 8% Jan| 7% oreferred..----- i00| 10974| 198% 109% 
United Dry Docks com...* 6% 6% 7h) 3,2 3714 Mar| 44 Mar | Marconi Internat Marine— 11 700 9% Feb] 13 Feb 
United Founders. --.-..-. 37%) 35% =. or os 22% Mar| 29% Jan Commun Am dep rets_--|------ il 
United Molasses, Ltd...£1) 25% 24% 25% po 1% Jan| 2% Jan | Marconi Wirel Tel Ltd— 10% 11% 700} 10 Feb| 12% Jan 
United Profit Sharing. ...*|-...-- 1% 2 00} 4 Jan| 6 Mar| | Bearer shares-.----...-|-.----| 10% 6%| 47,100/ 3% Jani 735 Mar 
oe) hy EE 10) ------ Otte ‘ = Mar 1 Feb | Marconi Wirel T of Can--1 5% 1937 20% 1'700 10% Jan; 20% Mar 
United Retail Chem cl A-*|_...-- 4 5 00} 60 Jan| 65% Mar | Memphis Nat Gas..-..-.-- %| 20% 36°" 37 uy 32'300 25% Jan| 37% Mar 
United Shoe Mach--..--- 25).----- 64 4 * 30 er 3% Jan 6% Jan | Middle West Utilcom....* 7 106% 1083, 600} 97 Jap| 108% Mar 
aes Bowes COED. «= --- ema _ 62 600} 62 Jap} 62 Mar $6 conv pref series A-..*)------ 45 54% 3.600 1% Jan 5% Mar 
ad omy | Prod class A-..*|....-- 61 ‘ 13% Jan| 24 Mar A warrants-.....------|------ 7 1 2600 3% Jan 7 Feb 
Class B-.....-.-.---- ‘| 24 + he AB 20 Feb| 26% Mar B warrants ------...--. 7% one '500| 104 Jan| 108% Feb 
U8 Finishing. - --......- a} 30S) 3s eetl s’scol i796: anl S00, Pep Moh & Hud Pow Ist pref.*| 107s 107 xs toveel 3751 108% Jan| 110 Feb 
U 8 Foil class B.......-.- preferred. ......-...*|------ : 9 Fe 
U 8 Gypsum common...20| 4834) 45 48% ‘ oe ou —_ ar — Municipal Service... _- ’ 9% 1087 10831 = 10054 = 103% [Mar 
U 8 & Intern See Corp.-.*| 4 > og '100| 60% Feb| 75 Mar | Nat Pow & Lt 6% pref_.*|.----- 110°" 11034| _ 350| 108% Jan] 110% Mar 
ist pref with warrants. --|------ Be ‘ 60% Jan| 80 Feb $7 preferred-. .-------*|-- Eby Mae 26%| 2,100) 22% Jan| 2634 Mar 
Allot certificate... .---- 19x| 19% 1934| 8'400| 14° Jan} 20% Mar | Nat Pub Serv oom sine A_s| "2534 49% 50°| -'400| 40° Marl 51° Mar 
U 8 Lines pret...------- *| 19%| 19% 19%) 8,4 42% Jan| 50% Mar Common elass B..-.--*|------ anit 100 2.2001 60 Janl 101 Mar 
U8 Radiator common---*| 50° | 47 50*| 1'300] 42° Jan| 80°” Mar | Nevada Calit Elec----100| 903<| 9 100%! '200| 100% Mar 100% Mar 
Common v tc.-..-..-*| 50 a 1, 56 Feb 6 °#£«Jan $7 preferred . -.--.---.* ------ se 97 10} 92 Jan, 98 {Mar 
U 8 Rubber Reclaiming .-* -..--- 5 54 600 New Engl Pr Assn com--.* oneaes | 92% 90} 88% Jan| 93 Mar 
U 8 Shares Financial Corp~ “ 10 600] 7 Jan} 10% Mar 6% preferred.....-.. 100} 92% 15S 188 4 Bol 144 Feb! 158 Jan 
With warrants. -.....-- 9% 9% 58 150} 5334 Mar| 58% Jan | New Eng Tel & Tel-.--100 "70032| 100% 100% 25| 96% Jani 101 Feb 
Universal inguranee 25 scvece 4 7 1001 9 Feb| 17. Mar|NY Pow & Lt $6 pref__.*| 10034 means = 25| 10534 Jan| 109 Mar 
niversal Pictures. -......*|.----- ns ¢ 1 7% preferred... -~.--100)----.- ~ 16 Feb 
pal ny ities age A | RT a 13'100 17s on 23%¢ Feb NY Telep 634% pret-.100) 115, | 115, 11524) 100 1 Jan te ~~ 
Utility & Ind Corp com...* aeie 4 a3% Ko 24% Jan| 29% Feb | Niag Hedsen Freom....10 10x wt an 13800] 8 Jani 5% Feb 
Preferred............. ] : Class A opt warr_.-.--.- : ; 10% Fe 
Van Camp Packing --...*|.....- 84 ashe or 10 me iay, = B warr (1 warrforlsh)..| 9% M4 mts — &* = te Mar 
7% preferred ......- ~25)------ 10 ts 300| 373 Feb] 43 Mar | Nor Amer Lt & Pow -...8|--<--- 70% 10 3,000; 5% Jan| 10 Mar 
pw acre ll Ee ol” "832 “3% -9 | 2,900| 8 Jan| 9% Jan | Nor Amer Util See com.-*| i0 3 183%] 3,500] 170 Jan| 183% Feb 
Veet Me Oer----19) S54) oO ot | 7 O00| 16. Jan| S45 ep | Nor entes F Corp com. id0] 179 = = "50| 95% Jan| 109 Mar 
Vogt Mfg...---.-.---.- slo-z277 20 HY 400 8% Jan) 14 Feb 7% preferred - -.---- 100) 109 74 100 30 95% Mar} 100 Mar 
Serene Gee B--.-) Lit! it 4) 1400| 4754 Mar| 61 Jan | _ 6% preferred. ---- 100| 99 111 50| 10834 Jan| 111 Mar 
Wi Cocommon....*| 4934] 49 51 1, Jan| 35 Jan | OklahomaG & E7% pt 100}/------ 7 %| 1,400) 26% Feb) 27% Mar 
siieerCiloaind Cocdecb  spepmagaiy ee ee ee : age ne Fy gesagt rit 10434 105| *'200| 101 Feb| 105° Mar 
Walker( ) erham Pacifie L a, See , > 
Srrermrormmennnnn--| 2044] OM Zune] 20000] 6 Reel Us Mar | Pea 28 86 ee al-aaig| "SEN "Sal 2.00] “Stog Seal “Rise “OO 
Warren Bros new..------ Cee) uc “asel ‘o'z0o] 19 den| 6 das | Peninsular Telop pret,-100|--.... "33 |46«| 8,800] 82 Feb] 46 Mar 
Wayne Pump common...*|...--.| 13° 1334] S00] 834 Jan| 143% Mar | PeoplesLt& Poweoma..o| 443| 38 17 | ‘400] 16 Marl 18% Mar 
Wayne Pump common. ..*)_..-- AE 00| 52 Jan| 66 Jan| Pa Gas & Elec class A_...*|------ 4 95%) 1,800] 738 Jan| 95% Mar 
Welch Grape Juice com_.*}__._-_- 58% 58% 2 18% Jan| 46 Mar | Pa Water & Power.......%|------ 83 1 y. "400 40% Mar} 41% Mar 
Western Air Express....10) 43%%| 40% 46 at 30. Feb| 393% Feb | Phila Traction Co... 50} 41 40% ts, 100| 75 Jan) 76% Mar 
West Auto Supply com A-*)...... SS sae 120| 90  eb| 100 Feb | Power Corp of Can com.-.*|------ gon ys 100] 1434 Jan| 32 Feb 
West’n Md Ry Ist pref-100}-.-.-- 300 7” 300} 304 Mar| 36 # Mar | Power Securities com-__..*|--~--- +4 69} 500} 38 Jan} 75 Feb 
West Tablet & Stat v tc_._*|.____. 3444 34% 100} 15% Jan| 20 Jan 2d preferred -.....---.-. *| 684) 65 9 ‘6 10} 99 Jan} 101 Mar 
Williams (R C) & Co..-_*|______ 1644 1634 00| 65s Mar| 12% Mar | Puget Sd P & L6% pf_-100|------ orl ool at Mel a ee 
Wit-low | Cafeterias... ..- jl oh aul cane] Gh deal GE dee | Guus Mower cam oT tT Gee oe 500| 69  Jan| 78 Mar 
Wilson-Jones Co.._--.-- Mivninpees Soe 3% Jan| 6% Mar | Railway & Light Sec coms] 78 | 74% z 100] 29% Jan| 3014 Mar 
Winter (Benj) Ine com...*}...... 4% 4% ro 58 Mar 67% Mar Rhode Isl Pub Serv pref_.* a a 30% ety: 500 341% Mar 38% Mar 
W7ins0® MAgiNe, C008... -- la toy a $ 17 Feb| 20% Jan | Rochester Cent Pow com-.*}--...--. 37% os 1,600} 19% Jan) 25% Mar 
Zonite Products Corp com *| 21 19% 21 | 4,600 % 4 Rockland Light & Power 19 - % 2 a laa 74% Mar| 7934 Jan 
ghts— nigan Wat & Pow--.*)-- 
Associated G & Eldebrts..| 10:4] 914 103<| 3,600 oe ion sai Mee | En deus iesoan adel Tatel Ta 74%| 200] 41 Jan} 79° Mar 
eae En.) 1% 255| *3'e00] ise Jan| 8% Feb | 6% preferreds-.-- 7100] 92 1s ies 50| 9934 Febl 102 Mar 
Laigh eh ccheabladioehen sh ws anhina debs 2 1% ¥ ’ 12% Jan| 48 Mar | Sioux City G& E7% pf 100|------| 102 29%| 1,200| 28% Jan| 29% Mar 
Loew Tek Ay 10% 10 10% 2 800 7% Jan| 10% Mar | Sou Calif Edison 7% pf as "365% 3654 36 34 500} 24% Jan| 27% Mar 
ew Eng Tele elds M4 2 , 22 referred B_..-.-- 26% 2} 
weet Ss Sl ae ee ee ee ee) eee ee 2494 2634) 1.400] 2256 Jan) 26% Mar 
White Sew Mach deb rights/-_--.-- 2 2% 400 % Sou Cities Util 7% pref.100| 73 73 i A 1001 23 Jani 26 % Mar 
Southern Colo P w cl A.25|------ a ss0|. 1801 117% ani 12034 daar 
Public Utilities— : 3251 103 Mar] 104% Mar | Sou’west Bell Tel pref_100|---.--- 120 3,800 73% Jan| 15% Feb 
Aueanene Gas Gorp ouan.* "8% 7K '8%| 10,600] -¢ “San| “086 Mar | Sou West Geo Wap coms58) 191 win” 1 "100| 106% Jan| 113. Mar 
eny - 8} Ms Be Stand: & pt.100} ------ 
cee ean a] SK el asl Ee le | eee sal | Me a | aso0l “SS Sl ‘You es 
=  § FAS aa 2972 ais ’ ‘ ee Ea ee , Yu 
Ween Stl Be ul ete St Ge ity Mer) Ree il es ed ses SERS HS 
. 9 414 , .~ %| 93% 96%] 1,2 Ma 
Same. | “antl Ss, “Sill Stoecl “Oe Seal 60 eee | eee eee 96 34 
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CHRONICLE 








Public Utilities (Conc.) 
Par 





Mining Stocks 
Par. 
















Tampa Electric Co 

Ten El Pow 7% ts [st pf. 10 
Union Nat Gas of Can 
Union Traction “aq 


6% com Ist pref___.... * 


Util Pow & Ltcom.......* 
Class B vy t o.......... 
Former Standard Oil 

Subsidiary— 
lo-American 


Oll— 
Vot stk ctfs of dep.._£1 
Non-vot ctfs of — e--2 
Buckeye Pipe Line-_..-- 50 
Chesebrough Mfg Cons.25 
Contin Of! (Me) v t c_..10 





Darby Petroleum 
Derby Oll & Ref com 
General Petroleum new... 


Mo Kansas Pipe Line....5 
Mountain & Gulf Oil....1 


Reiter Foster Oil Corp.-- 
Richfield Oil Cal pref. ..25 
Root Refining com 


Woodley Petroleum... .. 1 
“Y” Oil & Gas Co....... * 


Mining Stocks— 
Arizona Globe Copper....1 
Bunker Hill & Sullivan._10 
Bwana M’Kubwa Cop Min 


American shares........ 
Carnegie Metals__..._. 10 
Consoi Copper Mines..._5 


Co 
Cresson Consol G M & M1 
Cusi Mexicana Mining--..1 
Dolores Esperanza Corp..2 
Engineer Gold Min Ltd -.-.5 
Evans Wallower Lead com* 


Goldfield Consol Mines..1 
Hecla Mining......--.- 25c 
Hollinger Consol G M....5 
Hud Bay Min & Smelt.._* 
Iron Cap Copper Co ...10 


5 
Mining Corp of Canada--.5 
Mohawk Mining Co._..25 
Newmont Mining Corp- 4 


1 
Pacific Tin 1 special stock.* 
Premier Gold Mining-..-.1 
Quiney Mining ----.--.-.-. 25 
Red Warrior Mining --_--i 
Roan Antelope C Min Ltd. 
St Anthony Gold Mines-.-.1 
Shattuck Denn Mining-.-..* 
Silver King - ge RR | 


50c 
United Zinc Jose meng ow™ 


Utah Apex Mining----..- 5 


Utah Metal & Tunnel...-1 
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2028 

Amer Gas & Power 6s_1939 
American Power & Light— 
6s, without warr-._2016 
Amer Radiator deb 4 4s '47 
Amer Roll Mil deb 58.1948 


Amer Seating Corp 6s_1936 


Amer Solv & Chem 6s ’36 
With warrants... _....__ 
Without warrants_-.-____ 

Appalachian El Pr 58.1956 

Appalachian Gas 6s_.1945 

Arkansas Pr & Lt 5s_.1956 

Associated Gas & Electric 
Conv deb 44s w warl1948 


4s 1977 
Assoc’d Sim Hard 6s 1933 
Assoc Telep Util 54%s.1944 

When issued_-__......__ 
Atlas Plywood 5%s-_.1943 
Bates Valve Bag Corp— 

6s with warrants. ..1942 
Bell Tel of Canada 58.1957 

Ist M 5s series A_..1955 
Boston Consol Gas 58_1947 
Boston & Maine RR 681933 

Ist 5s series 2____.. 955 
Canadian Nat! Ry 7s- 1938 

Can Nat 8S 5s_.._- 1955 
Canadian Pacific Ry 581954 
Capita] Admin deb 58A1953 

Without warrants... ___ 
Carolina Pr & Lt 58_..1956 
Cent States Elec 5s. __1948 

Deb 5%s-_-Sept. 15 1954 
Cent States P & Lt 5s '53 

Ist lien 544s new__.1953 


C Mil & 8t P4%s F_ 1989 
Chic Pneu Too! 548.1942 
Chic Rys 5s ctfs dep. _1927 
Chic R I & Pac Ry 4s ‘60 
Childs Co deb 5s. .._- 1943 


- 


8 series 1949 
Cincinnati St Ry 5s.1952 
Cities Service 5s. ...._ 1966 
Cities Service Gas 5s 1942 
Cities Serv Gas Pipe L 68°43 
Cities Serv P & L 5481952 
Cleve Elect Ill deb 78.1941 
Cleve Term Bidg 68. .1941 
Commander Larabee 6s_°41 
Commersz und Private 


Com'wealth Edison 4s '57 
Consol G E L & P (Balt)— 


5 4s series E...._.- 1952 

Se series F........- 

Ist & ref 4%{s_____. 1969 
Consol Publishers 6%s 1936 
Consol Textile 8s_ .__. 1941 
Consumers Power 4s.'58 
Cont’]1G & El 58_..... 1958 


Continental! Oi! 544s__1937 
Crown Zellerbach 6s. .1940 
With warrants__...____ 
Cuban Telephone 7 s 1941 
a Pack deb 5s — 
peer & bal L Ry 68__1960 
Be Se See ew A. eed 
5s series B_........ 1950 
Detroit Int Bdge 6 \s_ Hens 
25-yr ef deb 7s___.. 1952 
Dixie Gulf Gas 4 4s. .1937 
With warrants. -...._.- 
East Util Inv 5s W W_1954 
Edison El (Boston) 58.1933 
Electric Pow (Ger) 64s 52 
Elec Power & Light 58.2030 
El oe Natural I oe 


Empire Oil & Retg 5s '42 
Ercole Morelli El] Mfg 
6s with warr_..-_- 1953 
European Elec 6%.3...1965 
Eur Mtge & Inv 7s ser C '67 
Fabrics Finishing 68. .1939 
Fairbanks Morse Co 561942 
Federal Water Serv 54s '54 
Finland Residential Mtge 


1961 

Firestone Cot Mills 58.1948 
Firestone T & R Cal 5s 1942 
First Bohemian Glass Wks 

7s without warrs.._1957 
Fisk Rubber 5}48- ...- 1931 
Florida Power & Lt 58.1954 
Garlock Packing deb 6s ’39 
Gatineau Power 5s8...1956 

> atebosbnntacs 1941 
Gelsenkirchen Min 68.1934 
Gen Baking 54s W I.1940 
Gen Indus Alcohol 6s ‘44 
Genera! Rayon 6s A..1948 
Gen Theatres Eq 66..1944 
General Vending Corp 

6s with warr_Aug 15 1937 
Gen Water Wks Gas & El— 

6s series BB. . _...1944 
Georgia & Fla 6s ser A. 1946 
Georgia Power ref 5s. .1967 
Goodyear T & R 5s-.1931 
Grand Trk Ry 6%s-_-.1936 
Grand(F & W) Properties 


Conv deb 6s Dec 15 1948 
Guantanamo & W Ry 6s’58 


Gulf Oll of Pa 5s..-.-.- 1937 


Sinking fund deb 58.1947 
Gulf States Util 58. ...1956 
Hamburg Elee 7s--...1935 
Hamburg El & Und 5s '38 


Hanover Cred Inst 68.1931 
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Feb 
Jan 
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warrants 
ie os 
Without warrants... --- 
Iowa-Neb Le P  P be 1987 
Isarco Hydro Elec 78. .1952 
Isotta Fraschini 7s...1942 


—_ 
“100 


§Ss.52058 


5 


esse 28828822222 


a 


S$ REN wwebSRS 
33 38 





Nat Trade Journal 68.1938 
Neisner Bros conv 68 1942 
N E Gas & El Assn 5.1947 
| EN ee 948 
Y Chic & 8t L4%s C'7 
Y & Foreign Invest— 
5s A, with warr..1948 
YP &L( orp ist 44s '67 


5s series D 1969 
No Sts Pow 6%% notes "33 
Northwest Power 6s A 1960 


Oswego River Power 681931 


Pac Gas & E| Ist 448.1941 
Pacifie invest deb 58. .19 
Pacific Western Oil 6}48 '43 
Park & Tilford 6s__-_.1936 
Penn-Ohio Edison 68. .19 
Without warrants. -.---.- 
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5s 
pet Dock & Www 4d 
Pean Pow & Lt 5s B..1952 
lst & ref 5s ser D__.1953 


Pennsylvania RR 43481970} 953% 


Peoples Lt & Pow 5s. -—a 


Phil Rap Tran oe 
Phila & Suburban Counties 
G& E Ist & ref 4448.57 
Pittsburgh Coal 6s_ __1949 


1939 
Potomac Edison 5s. ..1956' 
Potrero Sugar 7s-_---- 1947 
Power Corp of N Y 544s '47 
PowCorpofCan4 sB - 1959 





Pure Oil 544s___.._-- 1 
Queens Borough G & 
5s series A ._-._. 1952 


Serre 


Rochester (eat Pow 58 “63 
Royal Dutch Co 4s__.1945 
Rubr Gas 6 }4s_____--1953 
Ruhr Housing Corp 6 4s ° 


St Louis Coke & Gas 6s_ '47 
Sauca Falls Ist 5s_...1955| 102 
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S2522 332: 
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103% 
101% 

98% 
102% 
102% 
























































Sales 
for 
Week. 

So’ west Lt & Pow 586A 1957) 84% %| 1,400| 90% Feb| 95% Mar 
S’ west Pow & It Ge... 105% 106%} 20,000} 103 Jan| 107% Mar 
Staley Mfg Co ist ‘ 99 99 5,000| 97% Jan} 9934 Mar 
Standard Invest 546.1939) 92 91% 93 63,000| 81% Jan} 93 Mar 
met AO, eg 100% 100%|134,000} 9734 Jan| 100% Mar 

7s 1946 80 83 19,000} 7 Feb| 83 Mar 

7s Oct 1 '36 without warr 86 87 21,000! 82% Jan} 89% Jan 
Strauss (Nathan) Ine 77 79 3,000; 70 Feb| 81 Mar 
Stutz Motor Car 340 34 5,000| 28% Feb) 50 Jan 
Sunmaid Raisins 6 }4s.1 82 85 2.000; 75 Jan| 87% Feb 
Sun Oil 5s. 101% 102%) 17,000) 100 Jan} 102% Mar 
Swift & Co Se Oct 15 100% 101 46,000} 79% Jani 101% Mar 
Texas Cities Gas 82% 84 76,000 Jan} 84 #$=Mar 
Texas Power & 98% 100 53 ,000 Jan| 100 Mar 
Thermold Co 94% 98%/|127.000| 82% Jan| 98% Mar 
Tri Utilities Corp deb 56 "79 98 n99%)|150,000) 78 Jan| 99% Mar 
Olen Co @6........-.. 92% 94 24,000 Jan| 94% Mar 
Union Oil 58 993% 100%4|215,000| 99% Mar| 10034 Mar 
United El Serviee 7s. . 1956 

Wie WHITES .. .cce + cnnl..o-os 103 103 40,000; 98% Jani 103 Mar 

Without warrants ----- 96%| 9434 96%) 8,600) 89% Jan| 96% Mar 
0 Indus Corp 6 "41; 91%! 91K 92 33 ,000 Jan Mar 
United Lt & Rys 548.1952 93%! 93 93% }112,000 Jan; 94% Mar 

ivtiaweai 103%! 103% 10354} 13,000} 100% Jan} 1 Mar 

United Rys (Hav) 7 4s *36|_____- 101% 102%| 3,000) 10034 Jan) 102% Feb 
United Steel Wks 6s 1947 

With warrants_.......- 91%| 91% 92 93,000; 87 Jan} 92 Mar 
U 8 Rubber— 

Serial 644% notes_.1931) ___ __ 100 =6101 29,000} 96345 Jan' 101 Mar 

Serial 644% notes. .1933 9644 98 24,000 Feb Mar 

Serial 644% 96 97 5,000} 93% Jan] 97 Mar 

Serial 644% 96 96 3,000} 94 Jan; 96 Mar 

Serial 64% 95 95%} 4,000; 93 Feb| 95% Mar 

Serial 614% 96%| 11,000} 92 Jani 96% Mar 

Serial 614% 95% 95%|' 1,000} 92% Feb| 96 Jan 

Serial 644% 95% 9,000} 92% Feb| 96 Mar 

Serial 634% 5 96%| 11,000} 92% Febl| 9644 Mar 
Otilities Pr & 8914 91 148,000} i Jan} 91 Mar 
Valspar Corp conv 68.1940} 9834; 98% 98%; 1,000) 98% Mar] 99 Feb 
Valvoline Oil 7s_----- |: RTE 103% 103%| 5,000} 102% Jan} 103% Mar 
Van Camp Packing 6s.1948)______ sO 80 7,000; 80 Jan) 81 Feb 
Virginia Elec Pow 56..1955) 101 100% 101 26,000} 97% Jani 101 Mar 
Virginian Ry 4s B..1962| 97%] 97% 9844|163,000) 9734 Mar] 100 Mar 
Wabash Ry 5s ser D_.1980| 100%} 100% 101% /|239,000) 100% Mar} 102% Mar 
Waldort-Astoria Corp— 

lst 78 with warr....1954) 93 92% 94 41,000; 86 Jani 103% Jan 
Wash Wat Pow 5s wi_1960] 101%} 101% 101%| 66,000) 98% Jan] 101% Mar 
Webster Mills 6148...1933) 97 97 97%| 15.000} 8F3¢ Jan| 97% Mar 
West Penn Elec deb 58.1930} 93%| 9336 93%] 2,000} 9834 Mar) 93% Mar 
West Texas Util 58 A_1957| 92%] 92% 93%] 39,000} 8934 Feb; 93% Mar 
Western Newspaper Union 

Conv deb 68....-..- 1944}_____- 90 92%] 29,000} 86 Jan} 92% Mar 
Western Power 5348-1957] 122%} 119% 124 |206,000| 111% Jani 125 Feb 
WesternUnionTeleg 5s 1960] 102%} 102% 104 {1010000} 100% Febj 104% Mar 

Foreign Government 

and Municipalities— 
agricul Mtge Bk Rep of Col 

ipa O..-- 86%} 86 86%| 12,000} 82 Mari 94% Jan 

tS eee 1947} 87 85% 87 23,000} 72% Jan} 87 #+£«Mar 


Baden (Germany) 7s8-_.1951 96 96 96 19,000} 91 Jan| 96 Mar 
Buenos Aires(Prov) day 47| 101%| 101% 101%| 23,000} 973% Jan} 101% Mar 
Ts wuisininibtinnioadinen 1952; 99%) 99 99%| 37,000} 94% Jan} 100 Mar 
Cauca Valley (Dept) Rep of 
Columbia, extl. sf 78_'48) 86 85 86 9,000; 68 Febj 86 Mar 
Cent Bk of German State & 
Prov Banks 6s B..-58ee 86%} 84% 86% 40,000) 76% Jani 86% Mar 
lst 6s series A__.--- 1952} 86 £6 86%| 5,000} 77% Jan| 86% Mar 
Cuba (Rep.) 5s w 1.1945} 98 98 98%! 79,000) 98 Feb} 98% Feb 
Danish Cons msgs 99%] 993, 100 25,000} 97% Jan) 100 Jan 
ENR EES 1953; 96%) 96 96%4| 10,000} 90% Jan) 96% Mar 
P & Wa a, Ba 
Extils f 64s__.---- 1952} 84%} S4% 85 2,000} 78% Jan| 85% Mar 
Frankfort (City) 6348.1953| 96 95% 6 21,000| 89% Jan) 96% Mar 
German Cons Munic “ "47, 97%) 97 98 53,000} 91 Jan| 98% Mar 
Bitcnasitiidcncsns 947; 90%) 90 91 |129,000} 79% Jan) 91 Mar 
Hanover (City) 7s w i_ 1939 9864) 9S 98%| 13,000} 95% Jan} “8% Mar 
Helsingfors (City) 64s "60! 95%} 95% 96 23,900} 95% Mar; 96 Mar 
Indus Mtge of Finland— 
lst mtge coll s f 7s..1944) 100% 90% 100%| 23,000); 97 tar} 100% Mar 
Marauhao (State) 78..1958) 84 80% 84 32,000! 66 Jan) »4 Mar 
Medellin (Colombia) 7s *51 87 87 87 6.000} 75 Jan) 87 Mar 
Mendoza (Prov) Argentine 
Extl 7s sink fund g 51} 94 93 9414; 17,000; 85 Jan} 94% Mar 
Mortgage Bank of Bogota— 
7s issue of 1927 new_1947|______ 82 82 10,000} 65% Jani; 82% Mar 
= Bank of Chile 6s_ 1931 99%| 99 99%|133,000} 96% Jan| 99% Mar 
FE EE 53, 0S Oe 1962} 91%} 91% 92 89,000} 245% Jani 92 Mar 
nese Bk of Denmark <* a 97%| 97% 97%! 3,000; 95% Jan) 98% Jan 
Netherlands 6s__-....1972}______ 103% 103%! 13,000) 103% Mar| 106 Jab 


Ameer amay or 781958; 81 80% 81%} 27,000) 65 Jan| 81% Mar 
Prussia (Fee State) 68.1952) 9134] 91% 92%|147.000| 81% Jan| 92% Mar 

Extl Oisevor 2008ep 15’51| 963%%| 9614 9634) 32,000) 86% Jan| 9744 Mar 
Rio de Janeiro 6'4s_-.-1959| 83 80 83 49,000| 67 Jan| 83 Mar 
Rumanian Mono Inst 7s'59| 85%} 84 85%| 27,000} 80% Jar! 86 Mar 
Russian Govt— 


Co) Eh eRe 1919 6 6 6 2,000 5% Jan 8 Jan 
6 4n otfe.......... i =a 4% 4%] 12,000 4% Mar 7 Jan 
RAPE eee ht | | 4% 4%) 14,000 4% Mar 8 Jan 
Saar Basin 7s_.....-- 1936}_..--- 99 99 28,000) 93 Jan} 100 Mar 
Saarbruecken 7s-_..-_-.-. | See 99% 99%) 2,000; 98 Feb; 101 Jan 
Sante Fe (City) ——— - 
external 7s____..-.. 1945| 93%} 91% 9334! 6.000} 86 Ini 94 Mar 
Santiago (Chile) 7s_..1949}_____- 98% 98%] 14,000} 90% Jan! 3999 Mar 








Sydney (City of) New 
South Wales 5'4s_..1955! 904 90% 9034'195,000} 90 Mari 90% Mar 














* Nopar value Correction. m Listed on the Stock Exchange this week, where 
additional transactions will be found. Sold under the rule @ Sold for casb. 
s Option sales. { Ex-rights and bonus. w When issued. z Ex-div. y Ex-righte, 


e ‘“‘Under the rule” sales as follows: 
Aluminum Co. of Amer. 5e, 1952, Jan. 30, $1,000 at 103%. 
Amer. Commonwealth 6s, 1949, Jan. 22, $300 at 106 @ 107. 
Arcturus Radio Tube, Feb. 6, 100 com. at 15%. 
Blaw-Knox Co., Jan. 2, 58 shares at 31. 
Burco Co., Jan. 26, 50 warrants at 4%. 
Central States Elec., Feb. 6, 3,300 shares 6% pret. at 70. 
Donner Steel Feb. 27, 50 shares common at 33. 
General Water Works & Elec. 6s, 1944, Jan. 29, $1,000 at 96%. 
Gerrard (S. A.) Co., Jan 2, 105 shares com. at 24. 
Houston Gulf Gas, Mar. 3, 2 shares at 19. 
Lackawanna Securities. Jan. 27. 300 shares at 41. 
Mohawk & Hudson Power, Fe 6, 75 shares 2d pref. at 112. 
Neisner Bros. Realty 6s. 194 ¥eb. 6, $11,000 at 932. 
North Texas Util. 78 1935, Jan. 3, $1,000 at 102%. 
Russian Govt. 6s, 1919 etfs. Veb. ™ $4,000 at 734. 
Russian Govt. 5348, 1921 etfs., Feb. 7, $6,000 at 7. 
Singer Mfg., Feb. 18, 100 shs. ‘at 8. 
United Zinc Smelting, Feb. 5, 200 shares at 3%. 


y Cash sales as follows: 
American Super Power Co. Ist pref. March 20, 100 at 101. 


e FELD yy sale as follows: 
ican Aggregates deb. Gs. 1943. _— 3. $1.000 at 86% 
Semenad Deane nak vat Mask atin, oe 4, 200 shares 
Del Elec. Pow. 5s. 1959, Feb. 19, $1 “008 at 9254 
Montreal Lt., Ht. & Pow. Cons., Feb. 10, 100 share 
Sou. Calif. Gas 5s, 1937, Feb. 15, $1,000 ay 90% 
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Quotations of Sundry Securities 


All bond prices are ‘‘and interest”’ except where marked * 

































































































































Public Utilities | Railroad Equip.(Concid.)| Bid | Axk|| Chain Store Stocke Par) Bid. | Ask.|| Investment Trust Stocks 
Par| Bid. | Ask Sehiff Co com..........-- *33 | 35 and Bonds (Concl.) Par! Bid. | Ask. 

Amer Public Utilcom...100) 60 | 80 aeee SS 5 eS See Ss 5.25) 5.00 Cum conv pref 7%-.--100]  ._--| 93 || Gemeral Trustee common...; -...} ..-- 
7% prior preferred....100| 91 | 9312] Equipment 644s & 7s....| 5.60) 5.15 Store com.__..-- 23 | 24 eae Ba Rea 
Partie preferred -.-...1 91 | 9312)| Missouri Pacifie 6448...---| 5. 5.00}| Sitv.er (Isaac) & Bros com.t} 46 | 50 6% bonda.........-. Seely abi ddins 

Appalachian El Pr pref..100/ 108%4/ 109%, Equipment 6s.......-...| 5.15] 4.95}| 7% cum conv pref_..- 91 | 95 |} Greenway Corp com.......} 28 

Associated Gas & Elec— Mobile & Ohio Se.....-...- 4.80] 4.65)|| Southern Stores sie of 45 oooh OA: Fi... 
$5 pre -.---------t} *94 | 96 || New York Central 44s & 5s} 4.60) 4.40)/ U 8 Stores. __..-.....--. 6 71 Warrants..........-- ae ree yk 

Cleve Elec Ill com - -----.-- 70 F522 Equipment 6s _.........| 5.10} 4.90}| First pre 7%---1 50 | 57 || Guardian Investment......| 2312] -.-- 
6% preferred ........1 112 |114 Equipment 7s .........-| 4.80} 4.65|| Young(Edwin H) Drug 100 |105 Preferred..........--..}| 24 

Coal & Pow 7% pt-_---.} 109 | -.--|}| Norfotk & Western 4 a i 4.40 Guardian ERPS SES errs 

Util Agsoe com___t} *41!2} 42 |} Northern Pacific 7s__....- -| 4. 4.65 Standard Oi! Stocks $6 units._......- meat CS te 
Convertible stock ......t| *1712| 18'2|| Pacific Fruit Express 7s....| 5. 4.75|| Anglo-Amer Oi} vot-stock £1) *13 | 16 $3 units_...............} 30 } 40 

Gen Public Util $7 pref___f} *91 RR 4. 4.40 Non-voting stock....-£1/ *13 | 16 itis Semin eandl *: Oe ren 

Migsissippi Riv Pow pf _100*| 170 | -.--j} Pittsb & Lake Erie 4.90} 4.65|| Atlantic Ref com-......-- 25} *4753| 48 || Incorporated Equities.....| 3212] 35l2 
First mtge 56 1951...J&J| 10112} ____|| Reading Co 44s & Se_--- 4.60; 4.40}| Borne jesoce *22 25 Inv ----}| 758 | 6012 
Deb 5s 1947_......M&N/ 96 | 98 & San 4.75} 4.50}| Buckeye Pipe Line Co--- *61l4) 62 Tee Re 

National Pow & Lt $7 pref_t/*10912/111 || Seaboard Air Line 5s & 6.00} 5.40|| Chesebrough Mfg Cons..25/*160 |168 || Industrial & Pow Sec Co...| 26 | 2812 
$6 preferred _-- -..--..-- 103 |104Ts|| Southern Pacific Co 4!4s_.-| 4.60) 4.40|| Continental Off (Me) vtec 10} *16 | 17 Mtaccan 1434] 1634 

North States Pow 7% pref_) 10612, 108!2) Equipment 7s ....-. 4.835! 4.65|| Continental Oil (Del)------ *2653| 27 Inter Germanic Trust... ..-. 54 56 

‘Ohio Pub Serv 7% pref_t 105 (107 || Southern Ry 44s & 5a 4.60} 4.40}| Creole Petroleum ---_ ~~... *634| 67g|; Int Sec CorpofAmcomA-..} 59 | 64 
6% preferred... -.......- 95 | 97 BD ciwneeseocs 5.10 4.90|| Cumberland Pipe Line.-100} 41 | 48 CEE Mires oi edease 29 | 33 

Pacific Gas & El ist pref_.25) *27!2) 28 Toledo & Ohio Central 6s_..} 5.10, 4 Eureka + Line Co...100 44s 47 Allotment certificates....}| 139 | ..-- 

Puget Sound Pr & Lt $6 *99 [101 || Uniom Pacific 7s_.........- 4.75) 4.60)| Galena w i....--...-..-- *21q! 4 7% pre SO Aicece 
$5 preferred - . - ---...- *89 |} 91 Galeun Signal Gli 0.074.100 *3 4 6% % preferred - 85 | 91 
lst & ref 5448 1949.__J&D)| 102 |103 || Aeronautical Securities Preferred old c.0.d...100) -...| 76 preferred 80 | 88 

Gav El & Pow 6% pf-_.. 90 | 93 Preferred new c.0.d...100} ___.| 80 || Internat Share Corp Inc...| 50 | 54 

Sierra Pac El Co 6% pf_1 92 | 94 || Aeronautical Ind without war; 10 ‘' 137s|' General Petroleum wi -.-.-.- *35lq' 357g|' Interstate Share Corp... .. in ie 

Stand Gas & El $7 pr pf_1 111!2,113 I is, ccsepin aici eerie el 2% 2%|, Humble Ol! & Refining - *113l4 11312), Invest sn of Amer com....| 45 , -.-- 

Elec Pow ist pref 7% -} 108%4}109%4)) Air Investors common. ---- 5'4{ 5te|| (linois Pipe nian 306 (308 7% preferred. .......... 88 | 94 
a 100 | ----j|| Alrstocks Ine_........ ay ee ae Ctf of dep..-...----.---- 305 |309 Invest Fund of NJ ree ee 7%| 8 

Toledo Edison 5% pref_...-| 89 | ----|| Alexander Indus com-.-.-.. t{ ----| ----|| Imperial Oll_......~-.-. *26%4! 27 || Investment Trust of N Y.-| 1173] 125s 
6% preferred ...-......-- 103 1105 8% participating pref._...| -.-..} 82 || Indiana Pipe Line 60.210 *3712| 3814}| Invest Trust Associates....| 321s) 3712 
7% preferred _.-.-..- 109 }111 Amertean soars Ocal saver se nternational Petroleum...t} *21%4| 2214}/ Joint Investors class A-_..._ 40 Bsus 

Pow & L7% pf- 100 9912}10112|} Aviation Corp of Calif_.-.-.. n7 12 National Transit Co..12.50} 2014) 20% Convertible reo al seal WOuBbases 
Avietion Sec Co of N E.... 5 10 New York Transit 13 15%4)| Keystone Inv Corp class A.| ...-} .--- 
Short Term Securities Bellanea Aircraft Corp... -- 7\%4| 8%s!| Northern Pipe Line Co--1 44 | 48 ORD Daca cankh deeccccce a ee 
Central Alrport_......--..- n3 5 || Ohio O8.............-- *7212\ 74 || Leaders of Industry ....--- 115g} 12% 
Allis Chal Mfg 5s May 1937 101 |1015s}| Cessna Aircraft new com_-_-. 1 4 || Preferred_..........-. 101 (105 || Massachusetts Investors...| 491s} 5214 
Alum Co of Amer 5s May’ 102!g} 1027s} | Consolidated Aircraft -- --- - 24 | 2433)| Penn Mex Fuel Co--__.-... 21 |} Mohawk Invest Corp.-.-.-.- 73%4! 7614 
Rad deb 44s M 98 | 9812}} Consolidated Instrument-.-t 4ie| 4%) Prairie Oll & Gas.....--- *485g| 49 || Mutual Invest_.........._. 10 | 1138 
Am Rofl Mii! deb 5s_Jan "48} 100 [100%2}/ Curt Flying Service... .- 8 il Prairie Pipe Line......-- *55 55'2}] Nat Re-Inv Corp........- 1344) 1434 
®ell Tel of Can 58 A. Mar ‘55} 10212/103%4|| Curtiss Reid eom__._...-.- n2 5 Solar Refining -......---- *24 29 mo Amer Util Sec. ....- Lot SPR 
m rtise-Ro' com....} 30 | 40 Southern Pipe Line Co...50} *14 16 i ARE SEE eel fei 
See 5% notes_June 15° 997g} _...}| Dayton Airp] Engine-._.. ? 4 412}| South Penn Off_.....---- *441g! 44te{] North Amer Tr Shares. -.--. 934) 10!4 
5% notes June 15 '31| 10014} ----|| Detroit Aircraft..........- 7%) 8 || Southwest Pa Pipe Line.50) *50 | 55 || North & South Am B com... 3 6 
5% notes Jume 15 '32| 100's| _--_-|| Fairchild Aviation class A-- 4%) 5 Ol (California) ..t} *65t4} 65t2}) Oil Shares units__......... 52 | 54 

Commer’) Invest Trust— Federal Aviation........-.- _...| 15 || Standard Oil (Indiana).-.25) *561!2| 56%4}| Old Colony Invest Trcom..| 13 | 15 
5% notes___.-- M 991o| ____|| Fokker Aireraft........... 21 |---|] Standard Oil (Kansas)...25} *37 | 3812 44% bonds...........- 85 | 88 

Cad Pkg deb 5%s_Oct 1937| 97%;| 987s|| Kinner Airpl & Motor. ..-.. 1%} 2 || Standard Oil (Kentucky)-10] *36 | 3612/| Old Salony Tr tes..| 4212 4412 

Edison Lockheed Aircraft.......-- n4 8 || Standard Oil (Nebraska) - *4714| 4812] Overseas Sa_......._.- $0007 z..a) ccun 
44% notes___.Nov 1930| 997s} ----|] Maddux Alr Lines com_...| ----{ 12 || Standard Oil of N. J_---- *7234| 73 |) Pacific Invest Corp com_...} --.--| ---- 

Emptre Gas & Fuel— Nationa! Aviation. -_------ +} 19 } 1914|| Standard Oil of N Y--.-.-- 25) *35tg| 3514 Preferred .............- eR Ene 

| eR SG Aa June 1 9°34} ___._|] New Standard Altreraft....} -.--' 10 —— Oll (Ohfo)...--25| *92 [100 || Power & Light Secs Trust..| 61 | 64 

@tsk Rubber 5s-.-Jan 1931; 51 North Amer Aviation. ----.- 10%} 10'2 ee 100}*120 | 12012!) Public Utility Holding - - .-- 

‘General Motors Accept— Sky Specialties. .......... 12 | 14 gunterd Ol! Export pref..-}| 100 {100% — with warrants..|  ..._} ---- 
5% ser —_--- 1931} 100'g|100's}} Southern Air Transport --__ 5 10 || Swan & Finch.....---.--- 25) *6 SD Te Wes bine hake dees icinGl when 
5% ser notes... 100 |100'2|} Swallow Airplane .__...... 3 6 || Union Tank Car Co-_-..-.--- 35 | 35l2 mane poe Corp com....| 40 | ---- 
5% ser aetes... baer 1932} 995s/100!2!| Warner Aircraft Engine....| 76 9 Vacuum Oll_......-..-- 25) *9334| 93% NN ets os hain ag wid vs 80 abo 
5% ser notes...Mar 1 99 | 99%4|| Whittelseey Mfg.........-- Pr Re Royalties Management - - 71g] 10t2 
5% ser notes...Mar 19 98%g} 991 Investment Trust Stocks Seaboard Cont Corp units..| --.-| ---- 
5% ser notes_..Mar 1936) 9814! 9914 Water Bonds. and Bonds ig ES Es PERE ana danke 

‘Gulf Oi] Corp of Pa— Second Financial Invest....| -.-.-} ---- 
Debenture 58... Dec 1937} 10012/101 || Ark Wat Ist 5s A 56.._A&O} 93 | 95 || Admstr P Research A- ----- 10 1212}! 2nd Found Sh Corp units..} ----| ---- 
Debenture 5a_.._Feb 1947} 101 /|101'2}| Birm WW Ist 54s8A'54A&O} 10014} ----|| Amer Capital Corp B-.--.-- 7 8 CR Bindiccdevudcivuanen ee BEN 

Koppers Gas & Coke— lst M 58 1954serB..J&D| 95 | -.--|| AmerCommon Stocks Corp-| ----| ---- One nemaantiben TE ae See pe 
Debenture 5s..June 1947) 9212}100 || City W (Chat) 544sA'54J&D)} 98!2) ----|| Amer & Continental- ------ 2334) 25 || Second Internat Sec Corp..| 23 43 

Mag Pet 4'4a_Feb 15°30-'°35) 95 |100 Ist M Se 1954_._._- J&D| 93 | 96 || Amer & For Sh Corp units..| ----} ---- ew... bt re 18 | 29 

Mar O11 5% notes J’n3 15°30} 97s/ ----|| City of New Castle Water Common..-....-..-------- a ee 6% preferred ..........- 40 | 44 
Serial 5% notes J’ne 15°31; 9'2/100's Pea [a oe 544% conv debs- .-_-- 1938 ...-}| Second Nat Investors... .-- a ee 
Seria! 5% notes J’ne 15°32) 99 9934 Clinton WW ist 58°39_F&A| 91 | -- Amer Founders Corp com.-.| 24%4) 25%4|| Select Trust Shares.......- 14 14le 

Miss Gas Cos 5% Jan 1946) 103 |104 || Com‘w’th Wat Ist 5%8A°47| 99%2/101 Conv preferred -------..- 88 | ..--}} Shawmut Association com_.| 20 | 20'4 

Pacific Mills 544s8.-Feb 1931| 99%) ----|| Con'llsv W 5s Oct2’°39 A&O} 90 | ---- 6% preferred_......--..} 45 | 4S Shawmut Bank Inv Trust..| 30 | 3l'e 

oe Gas L & Coke— E St L & Int Wat 58°42 J&J} 93 | ---- 7% preferred 49 | 53 87 

_ , es ee Dee 30} 9914} ---- lst M 68 1942_____- J&3\} 9912101 i-40ths_..... 5le}| 55¢ 90 

Proc & Gamb 4s July °47| 98 | 99%4|| Huntington Ist 68 '54.M&S} 102 /104 IN ck hack ey ais eins 35c | 39¢ oS ae 

Swift & Co— eR ae 1954) 93 | ---- Warrants - - - Ss ae 
5% notes....Oct 15 1932} 1005s/101 |} Monm Con W ist5s’56 J&D; 90-2) 92 || Amer & General Sec 6% ‘pref| 40 | 46 24 

Monm Val W 5'%s '50_J&3} 9914100 || Class A..-...-.-.------- 29 | 33 9 

Tobacco Stocks Par Muncie WW 5sOct2’°39A&0; 93 | ---- Class s icin: idiiaastnrnapinvanen sel 12 16 2 a oo 
St Jos Wat 58 1941...A&O} 92 | -.--|| Amer Lnsurauce Stock Corp.| 147s} 17 || Standard Collateral Trust..| 1453! 155s 
American Cigar Pref__. 100) 90 {100 || Shenango Val W 58°56._A&O|} 89 | 90 || Amer & Overseas pref------ _...] ----|| Standard Corporation... -- 231g} 2475 
a Tobac ord__£1| *27 | 29 || So Pitts Wat lst 581960 J4J} $3 __--|} Amer Ry Tr Shares__.----- 16 1712}| 3tandard Investing Corp..-| ----] ---- 
 -eaeseteiih iene £1] *27@| 29 Ist M 5g 1955......F&A| 95 | ----|| Astor Financlal_..---.--.-| ----|----|]| 5%% pref with warr..../| 82 | --- 
inpertal Tob GB A tira *22 | ___-}| Terre H WW 6849 A_J&D!) 9972) ----} — . OED .. Saieen wi ..--|} Standard Ol Trust Shs....}| 11 125g 

Int Cigar Machinery_...100} 100 [125 ist M 58 1956 ser B.P&D} 92 re) ef ee ee 214) _---!} Trustee Stand Of] Shs A--.- 10%} --.- 

Johnson Tin Foil & Met.100}) 55 | 65 || Wichita Wat Ist 6s'49_M&S; 99 | ----! Proterred cpa aiah ana tered Tosti 4419) 47 Class B._.- Alig} 117 

SE I aE lig] = 416 lst M 56 19056 ser B_F&A| 94 | _---|| Bankers Financial Trust...) --.--| ----}| United Founders Corp com 

Union Tobacco Co Class A} *2 Bankers Investmt Am unite.) ----| -.-- BORGER A 52¢! 56c 

Young (J S) Co com___.100i 98 |101 Chatp Store Stocks. Bankers Sec Tr of Am com_- -| ----|] United Trust Shares A 2...} ----| ---- 
ee 100) 101 | ___-|| Berland Stores units new...) 795 (100 || Bankinstocks Holding Corp.| ----| ----|| 1S Elee Pow Corp.--.-.--.- CHIE 5 oP oa 

Bohack (H C) Inccom____t| 63 | 68 || Bankshares Corp of UScl A} ----} ---- Wii <5. cawadduuke Re 
iadus & Miscellaneous 7% \st preferred. ---- 100; 101 /|104 Bankstocks Corp of Md cl A ...|----!]}U 8 Shares class A... .-..-- po gee 
Butler (Jatnes) common__..| 723 7 (> ie REPRE Eee SES, |e a pO SE LLL 134g! 1454 

Aeolian Co pref.-.-.....-.-- , ae Se Spat 1 a. Taam PRE Se etiadescccone ee (Ce . . c oaa ews 11%) 12 

Aeolian Weber P & P.__.100; ----} 20 Diamond Shoe common._.._| 31 35 Basic Industry Shares ---_(t) 914; 10 ‘> Og RRR Ea ae 291g] -..-. 

American Hardware - ..-.- 25] *61 | 65 Preferred with warr_.... 94 | 98 || British Type Investors- -.-- 17 18 + ek ee or 301g) -.-- 

Babcock & Wilcox... _- 100} 135 {140 Edison Bros Stores com. ._-.- 13 15 Cent Nat Corp A...------- 40 45 Cee ©... ansbatodua 2314; 2514 

Bliss (E W) Co_..-.....- t| *28 29 | TIES RED 90 | 94 CUE, BE we Aigiaeiiiee we erin 1812] 23 (, |) Sar ee 165g! ..-- 
Dieta bo. ine c cos 50} 50 | __-_-|} Fan Farmer Candy Sh pf_t) 31 34 Colonial Investor Shares_._}| 2612) 27/2 Class 4 RIES IE Re ROE ET 1818! 20 

Childs Corp pref_...__.100} 108 | _.--|| Fed Bak Shops com-_-_-.-. t| *3%) 4%; | Commonwesith Share Corp. BY ee (PRE eee 12%) 13%4 

Dixon (Jos) Crucible__.100} 165 (173 || Feltman & Curme Shoe Continental Shares com-_...| --.-| _.--|| U0 8 & Brit Internat class B- 13 17 

Safety Car Ht & Ltg___100| 123 |128 Stores A 7% pret... _- 100! ..-.| 50 ge AORN $5 | 87 nee 29 | 33 

Sat Meneeenas-.-5 485 |495 || Fishman (H M) Stores com| 16 | 20 || Continental Securities Corp.| 63 | 65 PREIS. oo siantomanon 40 | 45 

Singer Mfg Ltd--.-.-.-.- *534) Gly a, SEE RE 95 |103 Preferred --....--------- 72 | 75 ||US Elec Light & Power...) 41%) 4314 

Gt Ati & Pac Tea pref._100) 115 | -.--|| Corporate Cap Corp units.-; 19 | 21 U S Overseas Corp com....| 1712 1812 
Railroad Equipments Howorth-Snyder Co A---.-- oe Deferred stock...----. (t) ee Pee 
RG ic cacccandcooece _.--}| 90 || Credit Alliance A..-------- 16 1612 Sugar Stocks 
5.10; 4.90,| Kobacker Stores com-.--- ¢i 31 35 Corporate Trust Shares--.--. 93g) 10!g|} Fajardo Sugar....-.....00] 52 56 
4.30) 4.65) —— pref 7%-.----- .100, 90 96 Crum & Forster Insur- | Godchaux Sugars Inc. ...- t}) *15 18 
5.10} 4.90 eas (S H) 6% pref_._-.-- 9 10 ance shares com_..-.-.-.-- 73 77 Preferred ........--. 100' 76 80 
Equipment 4'%s & 5s_.-.| 4.75) 4.60, et Bryant Inc7% pww. 90 |100 7% preferred -.-.------- 98 ---|| Haytian Corp Amer. ---.--- » *5 | 10 

Buff Roch & Pitts eyulp 6s- 5.15} 5.00'| Lerner Stores 64% pi ww.| 97 |100 Deposited Bank Shares B-1. il 1214'| Holly Sugar Corp com....t *30 34 

Canadian Pacific 448 & 6e_| 5.00, 4.85||Lord & Taylor_---..-- 100.2325 |400 || Diversified Trustee Shs A-.| 26 |----|| Preferred...-..---.. 100 74 | 80 

Central RR of N J 6s__-_--- 5.10) 4.90) First preferred 6% --- 100) Mee F cca eae 2 13s 2216) National Sugar Ref....100, 32'2) 33!2 

Chesapeake & Ohio 6s..--- 5.10, 4.20)| Second preferred 8% -100. "100 | -- -- Sertes C......-.-------- 91g) 953'| New Niquero Sugar....100, 12 | 16 
Equipment 644s8.-....---. .80| 4.60'| MacMarr Stores 7% pf ww} 96 |100 || Domestic & Overseas--.--.-- 3 5 || Savannah Sugar com...-- t| *88 | 92 
Equipment 5¢_......---- 4.65) 4.50) Melville Shoe Eastern Bankers Corp com ee ee pe 00, 93 | 98 

Chicago & North West 6s..| 5.10; 4.90 Ist pref 6% with warr.100} 88 | 92 ODS aE EAS oa _.|] Sugar Estates Oriente pf.100! 9% | 14 
Equipment 6%4s-_--...--- 4 80) 4.65) Mewepenian Chain Stores— Equit Investing Corp units.| 21 | 26 || Vertientes Sugar pref-..100 35 | 45 

Chie R I & Pac 44s & 5e.-.| 4.75) 4.60|]_ New preferred_------ 100} 80 | 90 || Equity Invest Corpcom....)| 33 | 35 
Equipment 6s. -.....---- 5.50) 5.10 paitior’ (1) & Sons com....t} *32 34 Units _ es 80 Rubber Stocks (Cleveland) 

Colorado & Southern 6s-.-.- 5.25} 5.00 Preferred 64% -.----- n80 | 88 || Federated Capital Corp.---| 23 | 26 || Aetna Rubber com_.....-t 7 

Delaware & Hudson 6s_---- 5.10) 4.90)) Mock Judson & Voeringer p‘| 90 | 94 - ---|| Falls Rubber com-.-- ne 4 

Erle 448 & 5e..--.....--- 4.90 4.70;| Murphy (G C) Co com...t| *60 | 70 Jes Prete. snsa<4 os 92 
Equipment 66-..-...--- 5.60) 5.25| 8% cum pref__....-_- 100} 100 | -.-- 22 _.-|| Faultless Rubber 37 

Great Northern 6s......-- 5.10) 4.90) Nat Family Stores Inc warr; 71 | -- 1914] _.__|| Gen’l Tire & Rub com... .25/* ----|155 
Equipment 5s---.------ 4.65| 4.50)| Nat Shirt Shops com..-_- tl *18 | 22 .--L cabal: SUMMEEe es «nacueen i00} --.-] 90 

—_ ,& Tee es 4.65) 4.50 Preferred 8% ..-.-.-.- ae 92 96 ..-|] Goody’r T & R of Can pf. bet r 106%4 107 
Equipment 4e_......--.- 5.40, 5.05|| Nediek’s Inc com..---.-- *8 912 -|| (India Tire & Rubber... -- *16 | 19 
filinois Conarad S aise & 5e.._| 4.60) 4.40} Neisner Bros Inc Pref 7% ion 115 {130 || Foundation See com.-..-.-.. ..-}} Miller Rubber pref--..-.- 100 39 ww ie = 

Equipment 66--.-.-......- 5.10, 4.90|| Newberry (J) Co 7% pf 100) 95 |101 Peemives . diacusccenwnnves _..}| Mohawk ane “EaNiates 100} 10 } 12!2 
Equipment 7s & 64s-.--| 4.75, 4.60||N Y Merchandise com....t} *21 | 23 || Founders os 2 C0 wnt cal PRNERS . o.. ckne nde 100} --.- 45 

Kanawha & Michigan 6s_--) 5.50; 5.20|| First preferred 7%... 90 | ----|| Founders Shares...---- enel <---| same ap a lage Rubber..t| *13%s} 14 

‘Kanses City Southern 6}4s_| 5.60) 5.20|| Peoples Drug Stores com_t General Equities A--.----- 10 |_---|] Preferred......-...- i100] 56 | 75 

Loulsville & Nashville 68..); 5.10, 4.90; 6%% cum pref...... 1 104 |106 || Gen Pub Serv 6% pref_...- 92 | 94 
Nantoment 014 O40. - - -<=- 4.75| 4.60, Pigsty-Wiesly Corp..---.t| #10 | ---- 

by yo Se.......| 4.75 4.60) 8% -cnccncnt a85 | _.-.- 

6s........-.}| 5.10, 4.80,| Reeves (Daniel) preferred 93 
|“ || Rogers Peet Co com_...100! 120 {135 
® Pershare. t Nopar value. Db Basis. 4 Purch. alsopaysaccr.div. &Lastsale. nNomin. zEx-div. y Ex-tights 7 Canadian quotation. s Gale price. 
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reports: 


Name— 
Canadian National 
Canadian Pacific 
Georgia & Florida 
Minneapolis & St Louis 
Mobile & Ohio 
Southern 
St Louis Southwestern 
Western Maryland 


PLL LD LLP SAS 


Duvestment and Railroad Intelligence. 


Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 


Pertod 

Covered. 
ist wk of 
wk of 
wk of 
wk of 
wk of 
wk of 
wk of 
wk of 


EEESSE 


3d 


Current Previous 
Year. Year. 

3 3 
4,249,700 5,050,543 
3,081,000 ,077 ,000 

38,900 6,300 
239,839 313,406 
307 ,378 351,190 

3,263,522 3.794.213 
480,400 514,691 
354,493 352,700 


Inc. (+) or 
Dec. (—). 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 






































Gross Earnings. Length of Road. 
Monta. 
Inc. (+) or 
1929. 1928. Dec. (—). 1929. 1928. 
ue $ a Mies. Miles. 
ee 486,201,495 | 457,347,810 | +28,853,685 | 240,833 | 240,417 
February ...--- 474,780,516 | 456,387,931 | + 18,292, 242,884 | 242,668 
(eee 516,134,027 | 505,249,550 | +10,884,477 | 241,185 | 240,427 
Dip ieabettends 513,076,026 | 474,784,902 | +38,291,124 9 240,816 
| Ree 536,723,030 | 510,543,213 | +26,120,817 | 241,280 | 240,798 
June_.....--..-| 531,033,198 | 502,455,883 | +28,577,315 | 241,608 | 241,243 
[eee 556,706,135 | 512,821,937 | +43,884,198 | 241,450 | 241,183 
AUgUst.... .«- 585,638,740 | 557,803,468 | +27,835,272 | 241,026 | 241,253 
September__.. .. 565,816,654 | 556,003,668 +9,812,986 | 241,704 | 241,447 
a 607 .584,997 | 617.475.011 —9.890.014 | 241,622 | 241,451 
November. ..... 498,316,925 | 531,122,999 | —32,806,074 | 241,695 | 241.326 
December. .--.-. 468,182,822 | 495,950,821 | —27,767,999 | 241,864 | 240.773 
1930. 1929. 1930. 1929. 
January........ 450,526,039 | 486,628,286 | —36,102,247 ' 242,350 | 242,175 
Net Earnings. Inc. (+) or Dec. (—). 
Month 
1929. 1928. Amount Per Cent. 
$ s x 
Py EE ee 117,730,186 94,151,973 + 23,578,213 +25.04 
February .......... 126,368,848 108,987,455 + 17,381,398 +15.95 
Mniee susosecees 139,639,086 132,122,686 +7,516,400 +5.68 
DO SE a 136,821,660 110,884,575 + 25,937,085 +23.39 
Bi dskestsnohan ee 146,798,792 129,017,791 + 17,754,091 +12.09 
Gs vkvecvscoutbu 150,174,332 127,514,775 + 22,659,557 +17.77 
Gl as on deneccenun 168,428,748 137,625,367 + 30,793,381 + 22.37 
ks cccdinsagu 190,957,504 174,198,544 + 16,758,860 +9.62 
September._......- 181,413,185 178,800,939 +2,612,246 +1.46 
RE PE SIRI 204,335,941 216,519,313 —12,183,372 —-5.63 
November......... 127,163,307 157,192,289 —30,028,982 —19.11 
December......... 106,315,167 138,501,238 —32,186,071 —23.12 
1930. 1929. 
0 94,759,394 117,764,570 —23,005,176 —19.55 














Net Earnings Monthly to Latest Dates.—Tne table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 


Commerce Commission: 
—<Gross from 
1930. 1929. 

3 3 
& Youngstown— 


242,839 304,762 
470,697 614,237 


Akron Canton 
February -. 
From Jan 1. 

Ann Arbor— 
February _.. 427,641 
From Jani. 827,413 

Atch Top & Santa Fe— 
February - .17,183,492 
From Jan 1.35,137,285 

Atlanta Birm & Coast— 
February .. 335,318 
From Janl. 675,436 

Atlantic City— 
February _. 182,057 
From Janl. 388,980 

Atlantic Coast Line— 
February .. 6,482,232 
From Jan 1.12,684,383 

Baltimore & Ohio— 
February - 16,005,373 
From Jan 1.33,425,776 

Bangor & Aroostook— 
February .. 898,427 
From Janl. 1,825,110 

Belt Ry of Chicago— 
February .. 579,489 
From Jan 1. 1,208,644 

Boston & Maine— 
February .. 5,671,888 
From Jan 1.11,579,522 

Brooklyn E D Term— 
February .. 105,887 
From Janl. 225,997 

Buff Roch & Pitts— 
February -. 1,265,624 
From Jan 1. 2,646,634 

Central of Georgia— 
February .. 1,886,508 
From Jan 1. 3,726,192 

Central RR of N J— 
February .. 4,097,286 
From Jan 1. 8,547,552 

Charles & W Caro— 
February .. 223,840 
From Janl. 450,450 

Chicago & Alton— 
February .. 2,018,528 
From Jan 1_ 4,032,371 

Chic Burl & Quincy— 
February ~. 11,139,019 
From Jan 122,675,763 

Chicago & E Ill— 
February .. 1,706,049 
From Jan 1. 3,580,389 

Chicago Gt West— 
February .. 1,749,081 
From Jan l. 3,567,614 

Chic Ind & Louisv— 
February -. 1,259,378 1,374,569 
From Jan 1. 2,555,394 2,789,096 

Chicago Milw St Paul—Pacific— 
February -.10,974,034 12,360,672 
From Jan 1.22,462,674 24,985,363 

Chic & Nor Western— 

February -. 9,895,110 10,950,401 
From Jan 1.20,369,239 21,798,905 


521,463 
989,239 


18,632,016 
38,194,095 


348,945 
709,328 


191,942 
392,095 


7,273,999 
13,881,272 


17,650,276 
36,417,546 


812,223 
1,599,282 


676,448 
1,314,176 


5,860,871 
11,901,963 


112,197 
227,390 


1,352,520 
2,782,072 


1,905,871 
3,819,048 


4,361,107 
8,970,174 


244,031 
494,794 


2,284,501 
4,560,068 


12,822,579 
25,705,385 


2,015,269 
4,153,206 


1,883,032 
3,768,589 


Ratlway— —Net from Ratlway— —Net after Tazres— 


1930. 1929. 1930. 1929. 
$ $ 

84,762 134,831 65,378 115,780 
149,700 272,695 112,923 231,056 
Gukdne:  ~ emewe 243.291 al106,608 
ani:  ahnaanw a59,615 4a153,748 
a eee a1,990,473 23,861,989 
Pe re 5 ei 4,250,039 a8,221,727 
—17,907 —3,976 —32,946 —20,776 
—67,383 —19,887 —97,718 —853,482 
—54,879 —56,503 —94,879 -—96,817 
—122,282 —129,936 —202,282 —210.550 
2,099,435 2,858,370 1,598,064 2,255,459 
3,732,331 4,904,342 2,704,609 3,700,298 
phekun.".. ated vam @1,789,210 a2,322,972 
acai ‘ahaa 4,040,463 45,038,587 
a ee @331,563 4311,267 
eee oe 0654,149 4548,649 
183,035 177,757 125,331 127,959 
341,070 342,587 230,509 242,272 
iidese. = eeakan @1,003,075 a1,012,680 
ahaa - een 21,819,630 a1,910,192 
46,323 51,910 39,162 43,739 
96,855 102,828 82,322 85,985 
204,918 264,572 164,855 214,487 
394,015 548,902 313,952 448,727 
430,065 421,009 307,809 295,232 
820,735 788,601 578,253 555,697 
841,576 1,043,344 665,779 875,634 
1,833,716 2,126,674 1,447,307 1,743,503 
41,024 34,663 19,524 13,160 
48,369 83,632 9,359 40,632 
334,650 610,832 220,960 504,876 
685,505 1,022,976 458,229 812,037 
swede |: Seite a2,879,518 43,778,263 
heen? gheene 44,969,034 a6,647,588 
171,546 420,231 50,652 299,237 
402,304 859,136 160,874 617,157 
pikdiei |. eegdena a166,414 436,054 
sitwemis ks latpitae, a290,853 @81,792 
303,059 320,372 224,801 246,422 
570,402 620,067 415,846 473,317 
2,296,162 2,896,522 1,500,719 2,106,624 
4,159,177 5,568,353 2,567,892 3,934,263 
ieee '--eagnnie @868,348 a1,182,872 
bebe. Ceeine 41,488,057 @1,809,687 














930. 1929. 
3 3 
Chic River & Ind— 
February 507,769 544,116 
From Jan1. 1,065,421 1,137,008 
Chie St Paul Minn & Omaha— 
February .. 1,949,153 1,978,374 
From Jan1. 4,121,540 4,040,996 
Conamaugh Black Lick— 
February .. 129,117 141,444 
FromJani. 252,926 289,310 
Delaware & Hudson— 
February -. 3,223,775 3,205,910 
From Jan 1. 6,542,797 6,393,789 
Delaware Lack & Western— 
February .. 5,565,115 6,458,254 
From Jan 1.11,527,960 13,161,863 
Denver & Rio Grande Western— 
February -. 2,143,492 2,443,382 
From Jan1. 4,835,319 5,192,311 
Detroit Terminal— 
February .. 134,387 244,763 
FromJani. 277,950 466,082 
Detroit Toledo & Ironton— 
February -. 1,052,010 1,182,665 
From Jan1l. 2,075,449 2,526,790 
Det & Tol Shore Line— 


February .. 445,915 517,641 
From Janl. 868,097 971,660 
Erie Railroad— 


February .. 7,978,675 8,683,472 
From Jan 1_15,864,934 17,588,180 
Chicago & Erie— 
February .. 1,130,553 1,218,443 
From Jan1. 2,306,708 2,430,726 
NJ&N Y RR— 
February -. 116,610 
From Janl. 233,990 
Florida East Coast— 
February .. 1,642,153 1,842,497 
From Jan 1_ 3,020,741 3,206,620 
Fonda Johns & Gloversv— 


117,076 
240,034 


February .. 85, 85,144 

From Janl. 180,135 174,367 
Gulf Mobile & Northern— 

February .. 464,070 525,803 

From Janl. 988,155 1,125,403 


Ill Cent System— 
From Jan 1_12,846,347 14,831,895 
From Jan 1.26,487,275 29,979,512 
Lake Super & Ishpem— 


February -- 62,114 84,716 

From Janl. 126,446 148,166 

Lake Terminal— 

February -- 50,854 66,738 

From Janl. 104,570 141,667 
Lehigh and Hudson River— 

February .. 180,465 195,690 

From Janl. 371,198 412,419 
Lehigh & New England— 

February .. 342,214 348,798 

From Janl. 705,940 729,593 
Lehigh Valley 

February -. 4,997,645 5,356,647 


From Jan 1.10,192,612 10,964,638 
Louisville & Nashville— 
February .. 9,932,865 11,081,892 
From Jan 1.20,533,776 22,119,101 
Minneapolis & St Louis— 
February .. 959,868 
From Jan 1. 1,944,270 
Minn 8t P& 88 M— 
February .. 2,805,422 
From Jan 1_ 5,684,635 
Mo-Kansas-Texas— 
February -. 3,415,593 
From Jan 1. 7,068,660 
Missouri Pacific— 
February .. 9,915,082 10,467,142 
From Jan 1.20,046,313 21,325,105 
Mobile & Ohio— 
February -. 1,169,027 1,285,929 
From Jan 1. 2,327,684 2,658,717 
Nash Chatt & St Louis— 
February -. 1,606,512 1,783,002 
From Jan 1. 3,268,768 3,601,025 


1,136,789 
2,248,222 


3,159,990 
6,328,504 


4,159,619 
8,738,401 


Newburgh & South Shore— 
February .. 114,093 142,187 
From Janl. 203,842 273,791 

New Orleans Terminal— 

February _.. 148,645 149,034 
From Janl. 255,476 281,084 


New York Central— 
February -.39,198,010 45,246,551 
From Jan 1_82,337,682 91,978,330 
New York Chic & St L— 
February .. 3,922,376 
From Jan 1. 8,021,352 
New York Connecting— 
February .. 217,124 
From Janl1. 439,963 
N HNH & Hartford— 
February .. 9,499,424 10,073,490 
From Jan 1.19,681,762 20,688,383 
N. Y. Ontario & Western— 


4,424,585 
8,746,310 


234,354 
477,488 


February .. 814,036 805,546 

From Jan 1. 1,686,566 1,679,094 
N Y Susq & Western— 

February .. 369,819 412,289 

From Janl. 756,201 834,281 
Norfolk Southern— 

February .. 527,382 594,777 

From Jan 1. 1,076,493 1,211,745 
Norfolk & Western— 

February .. 8,805,560 9,225,145 

From Jan 117,909,066 18,261,601 
Northern Pacific— 

February _. 5,632,596 6,343,840 

From Jan 1.11,312,491 12,752,968 
Northwestern Pacific— 

February .. 376,970 362,605 

From Janl. 739,860 767 ,082 


Pennsylvania System— 
Pennsylvania Co— 
February -.45,087,805 49,682,633 
From Jan 1.93,439,213 101347 ,437 
Monongahela— 
February .. 517,644 611,691 
From Jan 1. 1,090,611 1,275,602 
W Jersey & Seashore— 


February .. 631,809 675,944 


From Jan 1. 1,258,732 1,353,107 





PPD DDD LLP LDL LDL DPD PPP PPP PN 


me’ ~ sabes Ratlway— —Net from Ratiway— —Net after 


Tazes-—— 
1930. 1929. 1930. 1929. 
$ $ c 3 $ 

202,675 223,359 162,702 180,114 

434,494 480,838 351,663 , 
ae ere a184,541 068,545 
Casbah. | ocamme a391,469 4@122,419 
12,536 14,150 11,526 13,150 
18,431 31,755 16,421 29,755 
614,945 606,145 491,945 516,688 
1,138,989 1,051,163 892,989 872,706 
1,281,444 1,968,017 801,300 1,394,025 
2,359,948 3,613,194 1,419,682 2,506,645 
cbhbee  damnam a302,263 540,184 
pabnaw: -  pamkese @829,627 a1,257,239 
37,163 95,038 23,165 73,803 

72,410 176,175 41,503 ° 
522,975 585,757 461,292 503,605 
994,672 1,307,792 860,250 1,137,372 
280,152 320,952 244,034 280,140 
506,098 577,154 437 ,662 500,963. 
1,620,457 2,002,865 1,220,967 1,577,062 
2,825,243 3,777,081 2,026,126 2,965,760 
482,217 523,658 424,054 467 ,537 
963,133 1,029,032 846,788 916,798 
16,732 7,274 12,392 3,166 
15,511 22,878 " 14,662 
773,022 982,674 639,640 834,719 
1,309,044 1,476,461 1,041,895 1,187,607 
jamie” © eaten a22,658 424,439 
ae oe aA9,315 048,877 
bested > sedeas a—13,745 a61,136 
ede ' eameml a27,579 4@151,192 
juasek. §pabbde 41,788,486 a2,418,282 
tient. wenwee 43,286,187 4,855,135 
—21,497 —5,488 —34,364 —18,457 
—53,747 —43,061 —79,481 —69,000 
—5,287 —7,396 —11,712 —12,921 
—12,373 —7,656 —25,223 —17,706 
41,919 43,719 30,317 32,083 
71,359 113,378 49,236 86,997 
69,638 62,097 58,534 51,528 
140,165 133,098 118,837 111,349 
1,011,084 1,319,987 721,024 994,749 
2,012,108 2,382,436 1,440,074 1,793,088 
chain , enna a1,178,612 @1,843,337 
ee @2,550,458 @3,456,419 
63,671 156,016 3,289 94,502 
96,385 290,425 —29,170 164,362 
273,865 414,839 65,244 197,710 
432,205 737,165 —5,654 291,253 
acne,  . dene a791,482 21,230,786 
niin: » @edend @1,637,315 a2,569,968 
Rita |. peer @1,853,773 @1,739,584 
ay ad ------ 43,300,554 43,452,573 
205,618 245,664 120,322 157,314 
348,814 490,304 175,886 307 ,557 
ee ee ae a189,881 4386,136 
aida ” | lpipalgben a354,664 a629,973 
16,234 33,635 213 12,450 
—l, 46,143 —33,584 10,985 
72,104 67,311 60,846 60,381 
93,106 110,398 70,591 92,471 
7,554,881 11,103,846 4,834,221 7,920,247 
16,989,712 22,047,674 11,158,837 15,605,371 
930,930 1,338,125 712,094 1,093,990 
1,861,877 2,433,497 1,424,342 1.950,584 
169,450 169,726 131,450 131,726 
330,620 182,632 254,620 106,632 
3,109,309 3,163,491 2,439,333 2,404,288 
6,251,888 6,246,383 4,911,733 4,744,524 
98,341 70,865 55,802 25,916 
205,224 123,169 120,098 33,168 
86,682 97,192 55,132 66,141 
181,102 203,929 117,983 141,820 
82,120 119,814 29,290 70,335 
165,467 235,660 60,023 134,718 
3,544,187 3,592,947 2,643,854 2,791,975 
7,036,964 7,088,032 5,236,043 5,486,881 
720,342 1,117,809 50,804 469,645 
1,041,863 2,033,186 294,599 731,690 
atid. wea ebal a—72,588 a—73,190 
Tenant eae a—180,565 a—185,484 
sp aisubakalie 2 >> aetnianeetl 26,062,147 48,726,733 
cathe 2 caaegaaltiaalh @12,270,501416 643,822 
214,394 281,966 198,812 256,945 
+7 ,623 431,942 552,626 
inate endiesis 5 aalgtaanaieas 298,838 a98,108 
Sled sce in i? Sadan dls & @160,401 @188,725 
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—Gross from Ratiway— —Nad from Ratlway— —Net after Tares— 
1930. 1929. 1930. 1929. 1930. 1929. 
$ $ 3 $ 3 3 
Pittsburgh & Shawmut— 
oe 94,295 147,761 16,606 46,057 15,329 44,717 
From Jani. 216,557 307,919 50,066 102,002 47,502 99,277 
Pitts. Shawmut & North— 
February _.. 135,209 154,788 37,384 48,199 34,582 45,207 
From Janl. 280,842 310,619 76,579 90,512 70,868 84,684 
Pittsburgh & West Va— 
February _. 298,003 Ses miasatiin =: i peemgeeh 2106,610 4a219,616 
Wrem Jami. 637.300 861,087 ...... <«.... a240,839 449,941 
Reading Co— 
February .. 7,420,880 7,690 1,347,709 1,747,914 1,073,961 1,358,100 
From Jan 1_ 15,024,513 Boag 712, $08 2,491,324 3,509,997 1,920,159 2,735,379 
Richm’d Fred’k’b’g & Pi 
Feburary _. 990,110 of 048,979 307,228 395,895 252,221 328,947 
From Jan 1. 1,983,620 2,043,181 598,535 741,255 491,526 611,898 
Rutland— 
February _. 408,495 440,381 40,632 54,800 20,120 32,665 
From Jani. 842,174 900,143 62,235 103,041 26,681 59,049 
St Louis-San Francisco— 
 .. . Oe Cocke. ooosein a1,443,973 @1,381,528 
From Jan 1.12,492,837 13,079,794  ......  -.-.--- a2,608,044 a2,877,216 
st — South western— 
os eS ee ee @151,772 4a210,794 
pe ae ee sre a151,768  4446,190 
Southern Railway System— 
Southern Ry Co— 
February -__ 9,785,053 10,860,342 1,888,928 2,807,683 1,133,281 2,085,251 
From Jan 1_20,506,407 22,461,181 4,139,920 5,800,824 2,629,114 4,295,950 
Ala Great Southern— 

February _. 668,634 751,974 115,021 177,558 65,646 119,154 
From Jan1_ 1,381,525 1,568,117 213,323 375,849 119,795 250,670 
Cin N O & T P— 

February _. 1,615,620 1,756,483 371,780 469,475 292,230 377,148 

From Jan 1. 3,255,039 3,567,657 756,061 954,938 585,755 756,265 

Georgia So & Florida— 

February _. 367,042 368,293 98,047 52,699 73,872 29,627 

From Jani. 721,778 728,927 164,253 82,254 119,283 36,242 

New Orleans & Northeast— 

Fe’ 367,806 411,767 95,191 137,048 51,648 93,586 

From Jan 1- 751,947 867,261 186,588 288,385 100,678 192,430 

North Alabama— 

February -- 87,723 98,409 31,128 43,641 25,603 36,156 

From Janl_. 191,756 216.561 64,183 96,670 52,633 83,200 
Staten Island R T— . 

February _. 186,727 213,270 47,238 52,488 29,738 34,485 

From Jani. 375,104 441,421 83,366 104,430 48,366 67,422 
Term Ry Assn of St Louis— 

February _. 819,170 1,059,173 164,030 287,638 122,784 195,111 

From Jan1_ 1,742,038 2,110,706 355,746 598,758 228,655 408,524 
Texas & Pactfic— 

February .. 3,106,265 3,536.284 |§...... .-.---- a553,442 4470,413 

From Jan 1. 6,252,688 7,297,100 -...... .---- . €&735,968 $1,038,698 
Toledo Terminal— 

February _. 104,232 144,212 39,428 54,482 23,928 37,835 

From Jani. 214,319 270,370 64,170 94,910 33,170 61,597 
Ulster & Delaware— 

February -- 53,417 55,336 —7,804 —11,146 —11,104 -~—14,246 

From Jani. 108,091 110,929 —19,382 -—-23,026 -—25,982 -—-29,226 
Union RR (Penn)— 

February _. 627,969 639,060 96 ,066 74,290 59,466 30,290 

From Jan 1. 1,257,175 1,336,088 152,391 175,307 79,191 115,307 
Utah— 

February .. 147,988 240,569 47,302 103,233 40,011 85,892 

From Janl. 420,959 507,543 168,740 233,099 138,649 197 ,066 
Virginian— 

February _. 1,538,542 1,645,929 cates ~ ~ eee 0645,533 4742,376 

Beem dem 1. 3.455.306 SARGAIR  cowece — cecans 21,543,558 a1,593,902 
Wabash— 

February -. 5,177,706 6,071,692 on oo ee a506,214 a1,179,623 

From Jan 1_10,447,740 11,860,010 -...... -.-.-.-- a936,119 a1,996,805 
Western Mary \— 

pO ee EIR Sa 0457,250 4413,675 

From Jan 1.3,043,563 2,064,836 -.....- ------ a919,961  4821,608 
Western Pacific— 

February _. 961,221 1,101,943 --..-.-- .----- 4€—127,400 a67,018 

EN SS RR RS eS re a—158,903 4@202,850 
Wheeling & Lake Erie— 

February -. 1,305,054 1,591,446 i --._-- a200,833 4@364,139 

From Jan 1. 2,622,091 3,208,629 =-—--.--.-- a430,626 2683,018 

a After rents. 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 





Atchison Topeka & Santa Fe System. 

—Month of February— 2 Mos. Ended Feb. 28 

1¥5U. 1929. 1¢ _— 1929 

$ 
Railway operating revenues_17,183,492 18,632,016 35,137,285 38,194,095 
Railway operating expenses_13 563,530 12,182.376 27,570,844 26 680,994 
Railway tax accruals-_-_--_._- 1.328.391 1,561,424 2,676.881 3.152.618 
Other debits or credits—Dr __ 301.096 23 ,226 633,520 157.756 
Net railway oper.income__ 1,990,473 3,861,989 4,250,039 %.221,727 
Average miles operated -_--_- 13,134 12,352 13,134 12.351 
Bangor & Aroostook RR. 

—Month of February— 2 Mos. Ended Feb. 28. 

1930. 1929. 1930. 1929. 























$ $ $ ~ 

Gross spevnting rev yom? -- 898,427 812,223 1,825,110 1,559,282 
Operating expenses (including 

maintenance & deprec) - - - __480,104 104 428 ,292 996, 250 87 A 594 

Net revenue from oper - - -- 418,323 323 383,931 & 28 860 681, 688 
Tee SOE vie mown ncn 67 ,283 68, 991 139,823 127,981 

Operating income-------- 351,040 ~ 314, 940 689 ,037 542,707 
OUREE IROOM. 6 5 oo oe cance Dr.t 1,393 7,543 Dr.7,447 10,202 

Gross income......-.----- 349 9,647 322,483 681,590 563, +4 
Deduct. int. on funded debt. 76.175 78,106 as ot 156,350 
Other deductions_.--.----- 465 934 2,433 2. 576 

Total deductions__.-.-.-_-.-- 76,640 79,040 155, 550 158, 926 

Net income.........-..-- 273.007 243.443 526. 040 404, 98 3 


Canadian National Rys. 
ie of tee il —dJan. 1 to Feb. 28— 





-: <2 a <r 
Gross earnings ---......----- 17,036,374 20,239,020 33,858,443 38,416,705 
Working expenses-_-.--.--. 15,662,515 16,661,594 31,750,672 32,754,540 | 





1.373.858 3.577.425 2,107,771 5.662,165 


Boston & Maine RR. 


—Month of February— 2 Mos. End. Feb. 28. 

ws et a 1930. 1929. 
Operating revenues-_-.-.....-- 5,671,888 5,860,871 11,579,521 11,901,963 
Operating expenses -_--.--...-.- 4,149,783 4,312,509 8.765.845 8,926/271 


























ee operating revenue...- 1,522,105 1,548,362 2,813,676 2,975,692 
TONE bh ctgidd Ddckinmesns 268.794 308,170 512,788 602,539 
Uneolieet. railway revenues. $ »349 

uipment rents—Dr--_.... 232,802 202,406 436,689 402,629 
XS t facility rents—Dr-_-__-_- 16,790 24,329 42,817 57,982 

Net railway oper.income._. 1, 009 ,075 1,012,680 1,819,630 1,910, 
Net miscell. oper. income--- 4.6 5,31 ea 3 ’ atiket 
Other income___..........- i" 112,072 216,433 234,469 

Gross income---___--....- 1,104,229 1,130,067 2,045,334 2,155,375 
Deduct. (rentals, int., &c.).. 642,327 5.732 1,303,259 1,359,153 

OO CONG. so ied deenwicn 461.902 464,335 742,075 796,222 

Denver & Rio Grande Western RR. 
— Month of rey -—Jan. 1 to Feb. 28- 
1930. 1929. 1930. 1929. 
Average miles operated. _-.-_- 2,561 2,548 2,561 2,548 
Total revenues._._.--..--- 2,143,492 2,443,381 4,835,318 5,192,310 
Total expenses. _..........- 1,699,163 1,785,859 3,683,375 3,715,875 

FeO POVOMNUG.. 2.222 ciccae 444,328 657,522 1,151,943 1,476,434 
Railway tax accruals-__-___-- 175,000 185,000 375,000 350,000 
Uncoll. railway revenues ___-_ 104 108 
Hire of equipment (net) _ ___- Cr7,608 Cr46,505 Cr1,812 Cr85,847 
Joint facility rents (net) _.._- Cr25,354 Cr21,260 Cr51,116 Cr45,065 

Net ry. oper. income... - 302,263 540,183 829,626 1,257,239 
Other income (net) ......_-- 13,489 23,455 15,630 42,273 

Available for interest. -- 315,752 563,639 845,257 1,299,512 
Interest and sinking fund.... 543,175 528,173 1,086,350 907 ,306 

OOS PING hi RK asecnns —227.423 35,466 —241,093 392,206 

Erie RR. 


(Including Chicago & Erie Railroad) 
—Month of February— 2 Mos. Ended Feb. 28 
at 1929. 1930. 1929. 


























Operating revenues -_--..._-- 9,109,227 9,901,915 18,171,641 20,018,906 
Operating expenses and taxes 7,464,206 7,857,313 15,298,728 16,136,347 
Operating income----_---- 71 645,021 2,044,601 2,872,913 3,882,558 
Hire of equipment and 
facility rents—net deb . -- 333,790 402,610 681,316 791,283 
Net operating income_.--- 1,311,230 1,641,991 2,191,597 3,091,274 
Non-operating income---.--- 278,944 273,873 563,014 545,375 
Gross income............ 1,590,175 1,915,865 2.754.612 3,636,650 
Tnterest, rentals, &c._...--- 1:239.458 1.217.985 2.477.241 2.447,208 
TOO TROIRA cn conviewnne 350.716 697.880 277,371 1,189,441 
Fonda Johnstown & Gloversville RR. 
ig of February— 2 Mos. End. Feb. 28. 
1929. os a 
Operating revenues. _____--- 85,460 85,144 180,135 174,367 
Overating expenses. oe 62, 802 60,704 130,820 125,48§ 
Net revenue from oper- -_-- 22, 658 24,439 49,315 48 877 
Tax accruals.--_-_-_- Gi5a 4 800 7,840 9,600 15,680 
Operating income. ------- ye 858 16,599 39,715 33,197 
Foeer ROU oe new dsaowun 5,703 2,715 10,960 5,160 
Gross income. ..........- 23,562 19,315 50,676 38, 358 
Deductions from gross income 31,314 31,399 62,327 63,015 
ane MN oo 53s wit ia —7.752 —12,084 -—11,651 —24,657 


Gulf Coast Lines. 


—Month of February— 2 Mos. Ended Feb. 28¢ 
1930. 1929. 1930. 1929. 





$ $ $ $ 
Operatingrevenues__.-.---- 1,424,606 1,344,004 2,966,888 2,614,148 
Overating expenses --------- 942,725 961,742 1 928. = ; ore. 329 
Net railway oper.income- - - - 328,821 239,654 435,574 
Gross income. .....-------- 367,691 280,045 503" ‘580 516,596 
Net corporate income. - - - - 156 ,234 77,173 376 ,467 110,840 


International Great Northern RR. 





—Month of February— 2 Mos. Ended Feb. 28. 

— 1929. a 1f ye 
Operating revenues-_------- 1,257,945 1,484,135 2,521,127 2,980,368 
Operating expenses--.-.-.---- 1,119, 965 1,223,722 2,258,485 2,477,905 
Net railway oper .income- --- 3,901 109,417 9.324 191,951 
Gross income... ..-cccese 12° 140 121,781 28,432 221 827 
*Net corporate income---_def139,261 ~ def24,6 12def276,617 def70,558 


* Before adjustment bond interest. 


Maine Central RR. 





—Month of February— 2 Mos. End. Feb. 28 
1930. 1929. 1930. 1929. 
$ $ 3 $ 
Freight revenue_-..--.--.--- Fe CES | alas ts wiseuiartiet i npkeo'te aaa 
Passenger revenue. -_-------- 205,268 CE ee Da ahem 
Railway oper. revenues----- 1,582,984 1,518,155 3,332,299 3,037,495 
Surplus after charges------- 90,939 97 ,648 218,749 96,899 
Missouri-Kansas-Texas Lines. 

— Month of February— 2 Mos. End. Feb. 28- 

1930. 1929. 193 1929. 

Mileage operated (average) - has 3,189 ? ,189 3.189 
Operating revenues-------- 3,415,593 4,169,619 7,068,660 8,738,401 
Operating expenses _-_-_-...-- 2,624,111 2, oe" $32 5,431,345 6,168,433 
Available for interest _--.-.--- 484 4:076 8,324 280,604 1,770,474 
Int. charges incl. adj. bonds 411, 389 OT 457 823, 809 866,088 
Wi60 000UNS.. 6 bk ce cidcaen 72,686 ey 866 156,795 904,385 

Missouri Pacific RR. 
—Month salle ~~ a 2 Mos. Ended Feb. 28. 
1930. 29. 1930. 1929 
‘§ 

Operating revenues-------- 9,915 ay 10,467,142 20, 046,313 21,325,105 
Operating expenses_-..----- 7140.5 7,754,065 14,967,972 16 5, 009, 120 
Net railway oper.income._.. 1,853, ers 1.739.584 3,300,554 452,573 
Gross income. -.......------ 2'217.318 2,128,559 4,051,945 4 "9% 39, 770 
Net ccrrcrateinccme.-.. €€7,673 754,725 1,020,447 1,492,650 
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New York New Haven & Hartford RR. 


rego. tage * "80.°"* Feb. 28. 


Railway oper. revenues..... 9,499,424 10.073 499 12 


Railway oper. expenses...-. 6,390,115 


" 


681,762 20,668 
429,874 20-0 383 





warmers ae gy ae 


108 B98 





Railway epmmeting income. 2, ‘fenee 








4, e 4, 
ee ie... 8078 “Ea See 20238 aie 
ware calmer oper. income. 1.906.612 1.9izeis io0%09 1 780or1 
* Surplus.......------- - 607,700 540,619 1,201,269 1,035,296 





*After guarantees and preferred dividends. 
New York Ontario & Western Ry. 
0s. End 

















—Month of February— 2 ‘ . Feb. 28 
1930. 1929. 1930. 1929. 
Operating revenues .--.-...- 814,036 805,545 1,686,565 1,679,094 
Operating expenses......-... 715,695 734,680 1,481,342 1,555,924 
Net rev. from oper.... 98,340 70,865 205,223 123,169 
Railway tax accrasis.....-. 42,500 45,000 85,000 90.000 
Uncollectible ry. revenues... Cr50 125 1 
Laz railway o 55,802 25,916 120,098 33,168 
Bo Bit tall vente (net 22. Dr36634 Dr4es34 Dr79063 Dr86.755 
Net operat income... 19,167 -——19,617 41,034 —53,587 
Other = wétnensebene 32,568 769 65,382 61,851 
Te ICSE... ccccessss 51,736 11,151 A17 8,264 
Deductions. .-.... vo cvcesae 126,377 122,156 253,120 242,183 
WO 1008 2. crwecscccccosen 74,641 111,004 146,703 233,918 


Norfolk & Western. 




















—WMonth of February— 2 Mos. Ended Feb. 28 
ae 1929. 1930. 929. 
Average miles operated... .. J 2,240 2,240 
ating Revenues— - $ S a0 $ 
PNG sb oo nabligensiescnine 193,137 8, oe. os i 6,585,902 16,865,061 
Passenger, mail and express. 487, 1,072 ite; 1,193 ,137 
Other transportation._-_.-.. 29. 33 387 62,72 95) 
Incidental and joint facility __ 95,356 67 ,84 87 ,824 136.443 
} veel oper. revenues... 8,805,559 9,225,144 17,909,065 18,261,601 
ating Ex s— 
7 ae of way & structures... 1,098,511 ,294,891 2,214,016 2,363,462 
Maintenance of equipment... 1,684,744 1.733.927 3.479.605 3,521,051 
TE. «> akon thhnneawheeed 126,728 12.420 252. 234,021 
tppemmorteen Eat line... 2 ot 3 .235,164 4,351,454 4,531,558 
Misce operations... 2.1 19,377 83,395 4l, 
te: anil sip acon a palivaalid iii 248-710 239,305 507 ,856 486,486 
Transp’t for Invest.—Cr- __- 11,580 2,889 17,134 4,710 
Railway oper. expenses... 5,261 473 5,632,198 10,872,102 11,173,569 
Net railway oper. revenues._ 3.544.186 3,592,946 7.036.963 7.988,031 
Railway tax accruals... - 300,000 ,000 1, 000 1,600,000 
Uncollectible ry. revenues... - 332 971 921 1.150 
Reever y oper. income___. 2,643,853 2,791 ‘O74 5,236,042 5,486,881 
‘ uipment rents (net)—Cr.. 244,720 304,525 506,929 1, 
facility rents (net)... Cr6.523 Dr7.748 Cr5,182 Dri9426 
Net railway oper. income... 2,895,098 3,088,751 5,748,153 5,999,391 
er income items (balance) 174,826 185,132 290,501 310,541 
Gross income-_-.-____-....- 3,069,924 3,273,883 6,038,655 6.309,932 
Interest on funded debt..... 416,213 403 ,271 835,427 810,842 
Net income._........... 2,653,710 2,870,612 5,203,228 5,499,089 
Prop'n of oper. expenses 
operating revenues. ------. 59.75% 61.05% 60.71% 61.19% 
Prop'n of transp'n exp. 
operating revenues... 23.64% 24.23% 24.30% 24.81% 


Pittsburgh & West Virginia Ry. 


— Month of February— -2 Mos. End. Feb. 28- 
1930. 1929. 1930. 1929. 











3 3 3 $ 
Railway oper revenues. -__-_ 298,003 426,582 627,309 861,927 
Railway oper. expenses. ____ 202,709 218,393 414,441 433 ,659 
Net revenue from ry. oper. 95,293 208,188 212,868 428,268 
Netry.oper.inc.afterrentals 106,610 219,616 240,839 449,941 
Non-operating income... . 34,826 ,002 475 17,173 
Gross income___......... 141,436 223,619 279,315 467,115 
Deductions from gross inc___ 20,520 23,547 42,963 48,016 
Net income... .-...__..- 120,915 200,072 236,351 419,099 


St. Louis-San Francisco Ry. 


























Cactading Sut Subsidiary Lines) 
1930) gga” 1080, soe 
Operated mileage. ......... 5,830 a 5,830 mand 
Freight revenue_..........- 4,723,579 4,857,189 9,862,893 10,256,877 
Passenger revenue..___.__. 752,633 859,874 1,656, 1,811,687 
Other revenue_........_._ 475,354 479,835 674 1,011,227 
Total operating revenue... 5,951,567 6,196,901 12,492,837 13,079,793 
Maint. of way & structures... 650,830 724.729 1.442,969 1.544.772 
Maintenance of equipment... 1,104, rt 1.377 oes 2.437.139 2,498,673 
Transportation expenses.... 2,198,527 08,642 4,676,802 4,779,706 
Other expemses_._....... 2 "359.904 336 $i3 33,16 708,480 
Total operating expenses_. 4,313,761 4,548,071 9, 280: 078 9,531,634 
Net railway oper. taneene 1.443.973 1.381:529 2.608044 2'877.216 
Balance available for interest 1,565,911 1,522,266 2, 8o9 030 3,161,110 
Surplus after all charges.._.. 543.667 479,332 806.891 1,066,660 
Seaboard Air Lines. 
—Month of February— —Jan. 1 to Feb. 28— 
1930. — 1930. 1929. 

Total operating revenues.... 4,743,393 5,290,850 9,660,639 511,543 
Total operating expenses... 3,463,997 3,790,457 7,129,033 19 ‘679.739 
Net revenue__..........- 1,279,396 1,500,393 2,531,606 2,831,803 
Taxes & uncoll.ry.revenues. 346,943 347 ,207 677,627" 673,085 
a one income._.._._.- 932,452 1,153,186 1,853,978 2,158,717 
Equip. & jt. fac.rents, netdr. 105,107 183,789 219,116 349,329 
Netrailway oper.income.. 827,345 969,397 1,634,862 1,809,388 
Other income.............. 57,693 ,909 209,847 234,258 

Gross income-......._...- 885,039 1, 4 . , , 
Int. & other fixed chges. (excl. SCANS 15.7 SARE 
of int. on adj. bonds)... 962,361 929,667 1,914,856 1,859,156 
pS: SoS ee ee —77,321 —105,639 —70.145 184,490 


1, 
1,817 


St. Louis Southwestern Ry. Lines. 
—Month of February— 2 6 Ended Feb. 28 


1929. . 1 
1,747 1,747 


a 
ages rahe tuber 
80.32% 85.79% "18% 





80 516,286 792,243 
736800 140,560 175,126 





311.679 375.726 617,116 
32,842 A20 68,729 





344,521 445,147 685,845 
133,726 293,378 239,655 





210,794 151,768 446,190 
31,452 21,146 52,867 





242,247 172,915 499,057 
218,080 449,166 440,649 





Railway operating revenues- i ,837 668 

Railway operating expenses _ 1,486 
Ratio of Op. exp. to op. revs. 436,670 
Net rev. fromry.oper.... 350,998 
Ry. tax accr. & uncoll.ry.rev 79,442 
Railway opera 271,556 
Other railway oper opony ba 34,287 
Total ry. operating income 305,843 
Deductionsfromry.oper.inc 154,070 
Netry. epesating tat income... 151,772 
Non-operating income. -..-- 10,182 
Gross income............ 161,955 
Deductionsfrom grossincome 224,291 
Net fncome............. —62,.335 


24,166 —276,251 58,407 


Soo Line System. 
(Including Minn. St. Paul & S. S. Marie and Wisconsin Central Rys.) 




















Minn. St. Paul & 8. 8. M- 'Dr308, 528 
Wisconsin Central Rys_._.-Dr286,118 


—Month of February— 2 Mos. End. Feb. 28 
v — b 1 

Freight revenue...........-. 2,318,085 2,588,573 4,668,611 5,117,643 
Passenger revenue__......- 263, 339.873 569.926 740,315 
All other revenue. --......- 224,26 231,543 446.098 470,544 

Total revenues. ......... 2,805,422 3,159,990 5,684,635 6,328,504 
Maint. of way & prertares.. 422.628 409,594 852,873 854 660 
Maintenance of equipment 6 eh 710,619 1,370,222 1,422.790 
arena tation expenses.__- 1,295'595 595 1494388 2,h02 S47 2 $24 402 

ation mses... y 924, 

Gaba cuaten int Hheinon 131,989 130,849 277. 245 436 

Total expenses __......... 2.531.557 2.745.150 5,252,430 5,591,339 
Net railway revenues_...... pt) 414,839 432,205 164 
Taxes & uncollec. ry. rev... 208,622 217,126 437 859 5,915- 

Net after taxes.......... Cr65,243 Cri97.713 Dr5,.654 Cr291 
Hire of ———- a hea hiaw tic Dr62.263  Dr42,542 Dri28.981 _Dr78,169 
Renta! of terminals_........ Dr72,185 Dr64.734 Dr139,833 

Net after rente_........-.. Dr69.206 Cr90,.436 Dr274,468 Cr86,.681 
Other income__......-..... Dr4.975 _Dr29,858 Dri,858  Dr41,179 

t on funded debt_...- Dr520,466 Dr518,439Dr1 096,379Dr1 092,410 

Net deficit.............. Dr594,647 Dr457,861Dr1372,706Dri 046,908 

Division of net deficit between 


Dr207,157 Dr699,161 Dr515,692 
Dr250.704 Dr673,544 Dr531,216 





Dr457 ,861Dr1 372,706Dr1 046,908 


Southern Pacific Lines. 
— Month of February— -2 Mos. End. Feb. 28- 
1930. 1929. 1930. 


1929. 
13,613 13,844 13,613 








Income— 


Pucotiacttete ry. revenues--. 
Equipment rents (net)__.._- 
Joint facility rents (net) _ --- 


Net rev. from ry. operations. 4,779,517 
Railway tax accruals_____.-. 1 632.4 


498 


84 
519.282 
Cr 50:901 


Aver. miles of road operated_ 13,839 
Revenues— $ 
Dc dees +d ibe 16. 147,986 17,058,911 30,325,031 33,999,921 
ED 6 is inktnun on ahtininipade ps 36.714 3.930.932 7, ess. 951 7,989,842 
— SR pg ONE Pattie 2,46 378,252 1,890 814,730 
All oti SE Ee 93 ,033 453.028 ratty 915.657 
A ner transportation.... 419,266 695,585 842°405 1,427,895 
0 SE eae 9,391 607,552 1, 143.855 1 *262,537 
mos facility_Or a 22,818 24,504 51, 55.185. 
Joint facility—Dr___.....-.- 129.428 114,420 239°559 
Railway oper. revenues-_-__20,412,248 23,034,348 41,427,170 46,244,869 
Expenses— 
Maint. of way & structures_._ 2,700,685 2,840,248 5,643,832 6,020,999 
Maintenance of equipment... 3, er 604 4,225,962 8,412,044 8,697 err 
RES TSR = i ee 627,206 660,592 1,226,991 1,282, 
Tra a eee 7,153,249 7, 994. 929 15,112.760 16,518 "Oe2 
Miscellaneous.....-....... 403 ,255 3,582 1 857.514 
a ERODE 994,698 $a7" ise 1,981,819 1,933.710 
Transp. forinvestm’t—Cr_.. 183,968 86.69 323 ,936 165.944 
Railway oper. expenses - .- 15,632,730 17,005,811 32,890,323 35,144,188 


6,028,536 8,536,847 11,100,681 
1,797,916 3,147,963 3,439,998 
13,776 8 


4,117 
566,185 i ,048,406 1,097,205 
Cr.38,259 €r.37,962 Cr.15,221 





Net ry. operating income 


2,668,790 


3,698,576 4,364,663 6,570,336 


Texas & Pacific RR. 
—Month of February— 2 Mos. Ended Feb. 28. 
1929. 1930. 1929. 




















1930. 
3 3 
Operating revenues_-.-.----. 3.108.265 3,536,284 6,252,688 7,297,101 
Operating expenses. -.-...--.- 2,171,875 2,613,744 4,731,146 5,281,186 
Net railway oper. income... 553,442 470,413 735.968 1.038.698 
OE SE EES 594,593 503 ,882 824,645 1,116,035 
Net corporatefincome- ---- 255,019 238 ,639 138,294 583 ,936 
Union Pacific System 
—Month of February— 2 M Ended Feb. 28 
1930. 1929. 1930. 1929. 
Operating Revenues— 3 3 3 
EEE LE 10, mrt 408 12,829,914 21,876,493 25,346, 70 
PRE oS acdecducshaoaes 947 1.730.632 3.245.990 3.758.97 
_-- Dea cuauieinnwmuacat ‘427.743 409,842 850,141 825, 367 
REELS. LEE 227 .569 230,349 432,819 429.408 
All cher transportation. _-.. 332,080 38, 697.970 712,643 
pS Re Sa 210,474 247.394 460,302 537,157 
Railway oper. revenues. --.13,247,221 15,787,111 27,563,715 31,609,621 
ne eating Expenses— 

t. of way & structures.. 1,372.689 1,537,430 2,699,128 3,163,752 
Maintenance of equipment... 2,799, ped 2°992'145 5.671.078 6.109.903 
IIS inns al sh eb ws eran 351, 366 677 714,539 712,451 
Transportation_....__..... 4 reset 4,942:956 9.516.340 10,010,680 
Miscellaneous operations..... 245.251 276,739 529,047 697,07 3 
OES FRR ARES REE 667 ,856 665,332 1,336,164 1,356,509 
Transp. for investment—Cr- #§ ----- 1 ane 2,222 

Railway operating expenses 9,881,015 10,781,162 20,466,296 21,948,146 
Income Items— 
Net revenue from oper’ns $. 366,206 5,005,949 7.097.419 9,661,475 
Railway tax povvon abe & a ag 1379; prt 1,345,647 2.759.018 2.691.800 
Uncollectible revenue_--...-- iy 1,1 A475 
some operating income. 1,990,276 3,659,241 4,337,246 6,968,200 
Equipment rents—net----- _Dr346,154 Dr316.570 Dr715.376 Dr623,538 
Joint facility rents—net-_--- 48. 9063 Dr78,996 Dr94.836 Dr141.836 
a EP pee Ee 1,597,159 3.263. 675 3,527 6,202,826 
. miles of road omnes Pi pss 9.857 9,878 9,857 
Rubio of exps. torevenue..... 74.59% 68.29% 74.25% 69.44% 






























Mar. 29 1930.] 


FINANCIAL 








CHRONICLE 2193 








Western Maryland Ry. 




















—-Month 2 Mos. End. Feb. 28. 
1930. 030. at ae 1930. 1939. 
Operating revenues_--_..-_. 1,480, 1,465,213 3,043 2,964 

Total operating expenses _.. 980, 1,002,978 2,014,072 2,045, 
Net opera’ revenue_... 500,148 462 1,029,491 919,367 
Fo ears mgm HE 80,000 *80:000 "17:00 160000 
oO ting income. ....... 420, 146 382.235 859,491 759,367 
equ pment rents....-..-_. 54, 48,705 94,820 96,982 
Joint facility rents, net. -._ DrAZ7 3 Dr 17,265 Dr.34,350 Dr.34,741 

Netrailway oper.income.. 457,250 413.675 919,961 821, 
Other income... ..__-._..- 13,594 14,085 38981 33,815 
Gross income. -_.....-... 470,844 427 .760 948,942 423 
Fixed charges. ........._.- 290,339 249 233 681,330 $08,620 
Net Income... .........-.- 180,505 178,527 367.612 356,797 


’ Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
other public utility — making monthly returns which 
have reported this wee 


Atlantic Gulf & West Indies Steamship Lines. 
(And Subsidiary Steamship Companies) 

















1930 1929 
revenues......... 2,721,855 3,118,103 33,664,594 31,450,391 
etrev.fr.oper.(incl.depr.) 349,444 . 4, 
ptipaiwa a bistiets 35,170 500.482 5.201.452 3.099.863 
Interest, rents and taxes._... 207,062 220,015 2,455,150 2,556,008 
Net income. ............ 228,108 280.467 2,746,301 543,855 
Bangor Hydro-Electric Co. 
—Month of February— Mos. End. Feb. 28. 
1930. J 1929. ” 1930. 1929. 
Gross earnings... --....--- 184,410 165,472 2,129,097 1,984,152 
Operating expenses & taxes-- 85,311 75,240 965,792 906 475 
Gross income... ......... 99,099 90,232 1,163,305 1,977 677 
Interest, &c.......-.-..--. 19,027 18 ,965 211,515 8,084 
Net income.....-....... 80,072 71,267 951,790 $29. 593 
Preferred stock dividend................--.----- 271,340 58.009 
Riis Sitios octne seas mo cstectibtesecouse 128,990 123.778 
Ns iin ah meets tapaiiot imme bcgepiahaaaher wwieees 551,460 447 ,806 
Common stock dividend. -.-...........--...------ 406 ,966 256,828 
, OIIG go 6 sn setn 00 cent dtie eno cassesbcsccecce 144,494 190,978 


Birmingham Electric Co. 
(National Power & Light Co. Subsidiary) 


—Month of January— 12 Mos. End. Jan. 31. 
1930. 1929. 1930. 1929. 














$ 

Gross earnings from oper_.... 778,554 955,027 9,266,124 10,729,931 
Oper. expenses & taxes ----- 520,849 602,058 6,065,662 6,721,074 
Net earnings from oper__. 257,705 352,969 3,220,462 4,008,857 
OG —e 32,995 1,699 833 ,233 32,023 
Total ee... Lerok ae shan anciecanc tian ile 290,700 354,668 3,583,695 4,040,880 
Interest on bonds_-.....-... 76,710 77,168 924,990 843,519 
Other interest & deductions... 4,550 10,260 63,010 168 ,653 
ss sah ah sal as gk apes an 209,440 267,240 2,595,695 3,028,708 
Dividends on preferred stock. .........-...--.--- 412,948 397 ,203 
ee 2.182.747 2,631,505 





Carolina Power & Light Co. 
«National Power & Light Co. Subsidiary) 
—Month of January— 12 Mos. End. Jan. 31. 
1930. 1929. 1930. 1929. 


























$ > 
Gross earnings from oper_... 768,280 797,253 9,288,238 9,032,092 
Oper. expenses & taxes... 339,955 351,087 4,291,526 4,263,985 
Net earnings from oper... 428,325 446,166 4,996,712 4,768,107 
Other income... ........... 90,204 58,094 1,007,634 661,871 
Total income.-_-_.-....--- 518,529 504,260 ¢ ,004,346 5,429,978 
Interest on bonds_-_--...--- 194,447 160,808 2,230,918 1,846,284 
Other interest & deductions- 22,090 19,402 261 ,663 224 "651 
OE EOE EE 301,992 324,050 3,511,765 3,359,043 
Dividends on preferred stock..........-....-..-- 1,259,557 1,112,452 
Is i coc: docx spatitinlater ws gustnligl ced ts ageniaiinmmenes dasa aden’ 2,252,208 2,246,591 
Central Arizona Light & Power Co. 
(American Power & Light Co. Subsidiary.) 
—Month of January— 12 Mos. End. Jan. 31. 
—- 1929. ee — 
Gross earningsfromoper.... 312,212 254.609 3,005,652 2,320,388 
Oper. expenses and taxes.... 178,601 141,439 1,825,426 1,408,830 
Net earnings from oper... 133,611 113.178 1,180,226 911,558 
OGRE PROOING. 2. cccccsecces 2,036 3,179 55,392 34,785 
Tota) income__.......--. 135,647 116,349 1,235,618 946,343 
Interest on bonds. -..-....-.-- 12,798 12,928 154,143 155,674 
Other interest & deductions_ 5,310 2,012 30,990 9,849 
NN ss oleae cl 117,539 101,409 1,050,485 780,820 
GE a sie oannicccentdankheoaamwua 103,422 52,062 
SID, oc cttihcitinnts ccbimeipinneiiintpiiulanadns 947 ,063 728,758 
Commonwealth & Southern Corp. 
(And Subsidiary Companies) 
—Month of rove 12 Mos. End. Feb. 28 
— = 2 oT 
Gross earnings...........-.. 12,551,528 12,434,074 147614,800 139076,943 


Oper. exp., incl. tax. & maint 6,028/371 6,020,678 72,052,877 68,648,769 


Gross income. --.--.--.--- 6,523,156 6,413,396 75,561,923 70,428,173 
42,208,296 41,556,407 








IG aii ts ini aden: @ winisiscnitadiinen ts eicds hd crispness 33,353,626 28,871,766 
mt A for retirement reserve._....-....-----. 8,900,992 8,661,888 


RIOD «Sp eGhi ent a cthnscinn vane bhebtadaeigtie 24,452,633 20,209,878 
Note 1.—Including eunenees amortization of debt discount and expense, 
ape Geentnas sens © stock of subsidiary companies not owned by 








Eastern Texas Electric Co. (Delaware) 
(And ype ge Companies.) 


January— 12 Mos. End. 1. 
~ 1930. M030, 1929. hi g20° 


fer: Ge ag te a 


ee: pitbnwibinneennenden’ 
ee 4,125,489 
37,075 


Income from ole sous Geet ___ 274,704 

















Balance. _ Slips bidbieisitis assreca mahigl 4,162 d oe 
SPINS Design ccs ckwaennncehuiueccudeceod +.302.005 ? 1,243,678 
I ci lh i a :785,462 2,187 281 
Interest and amortization................-.---- 4 feet 652 509,526 
POG: cya ected dis teh a diel ae 2,231,810 1,677,754 





construction purposes 56 Interest, amortization 
on securities of Soastieuent companies held by the 
—— Radial ial 























‘onth of F. 2 Mos. End. Feb. 28. 
“100. — = 
vai 75,232 158 ,234 152,504 
Advenaies Tdidesitiieaiie nibbled 57. "B81 877 1,251 
Special 3 100 49 209 
230 189 460 370 
325 325 650 656 
a ae 878 1,101 
Es 75,916 76,979 161,151 156,092 
Maint. oft track & Reverhend.... 3,931 2,963 8 833 6,552 
aintenance of cars... _.... 8,680 8,019 17,476 16,426 
Oi with oo sme eitietiginp aun 69 131 408 293 
Suet Gait Geis: aan: Cee ee |. te 
General and miscellaneous... _ 3,248 3,155 6,784 6,349 
Totalo = 45,917 43,343 98,939 89,601 
ay ee ea fo ee a 4 
Depreciation. -222--.----.___ 10,000 __' 10,000 _—22,000 ~_—=21,000 
Totalsurplus............ 2.771 5,288 5,098 8,794 
Gulf States Utilities Co. 
—Month uary— 12 Mos. End. Jan. 31 
— 1929. — — 
earnings............. 525, 405,206 6,723,347 4,556,097 
Operation lia apdleiialeh ain erchabtcaslg 243,418 171,225 2,880,789 1,854,715 
aintemance___..........- 36,917 18,200 332,689 195,367 
AOS TOS EE EMS EER S 47,485 36,467 430,312 391,066 
Net operating revenue.... 197,624 179,314 3,079,556 2,114,948 
Income from Th 10 or 659 +789 
ns itll ts is winds dalihadhdd sia shulpbadocbabdiia a ccecaiabilee 3,109,216 2,202,737 
po and amortization (public).............-.. 827,498 88 
ES UOT ES a Pe Ce 2,281,717 1,717,850 
Interest (inter-company)-................-.-.--- 170,168 100,433 
A re oe... . .. astm we daldiatnddiok a aainpleies 2,111,549 1,617,416 
* Interest on funds for construction purposes} 
Honolulu Rapid Transit Co., Ltd. . 
ae nd soos 2 Mos. End. Feb. 28. 
929. 1930. 1929. 


1930 % 3 
Gross revenue from transp’n 82,620 84,525 169,477 173,132 
Operating expenses......... 51,782 48 ,624 106,289 100,216 


Net rev. from transport’n 30,838 35,901 63,187 72,916 











Rey. other than transport’n 949 1,178 2,189 2,400 
Net rev. from operations-- 31,787 37 ,079 65,377 ES 316 
Taxes assignable to ry oper 8,819 12:758 17,638 5.620 
ME «oid win edsus.« oc adie a 550 1,100 my 100 
Depreciation. ............- 11,084 10,477 22,168 20: 954 
Profit and las iy a acd ea 192 192 385 385 
Total deductions from rev. 20.646 23,978 41,292 48 ,060 
F568 TOGA, 6 0 en dioncutucnc 11,141 13,100 24,084 27,255 


Interborough Rapid Transit Co. 


—Month of February— 8 Mos. Ended Feb. 28 
1930. 1929. 1930. 1929. 


$ $ 
Gross rev. from all sources.. 5,758,313 5,569,750 47,915,484 45,313,307 
Exp. for oper. & maint. prop. 3,530,575 3,309,333 29,911,581 28,193,370 


ee 057 2,260,416 18,003,902 17,119,937 
1,603,521 








Taxes: City, State and U. 201,846 200,690 1,614,802 

Available for charges ----- 2,025,891 2,059,726 16,389,100 15,516,415 
Rentals porpise to city for 

original subways-_---_----- 221,492 221,500 1,768,742 1,768,784 
Rentals payable as interest on 

Manhattan Ry. bonds_--. 150,686 150,686 1,205,493 1,205,493 
Div. rental at 7% on Man- 

hattan Ry. stock not as- 

senting to “plan of read- 

MUP .ccninbonsssde 25,380 25,380 203 ,046 203 ,046 
Rental, Contract No. 3_---- oe pe Po ey eS 
Miscellaneous rentals-_--_.-.-- 21,494 20,676 167 ,446 197 ,038 





945,736 418,244 6,819,377 3,374,363 


1,080,154 1,641,482 9,569,722 12,142,052 
Int. pay. for use of borrowed 
money and sinking fund 
uirements 
I.R.T. lst mtge.5% bonds 704,420 699,359 5,621,052 5,578,628 
I.R.T.7% secured notes.-. 190,165 192.355 1.526.523 1,544,297 
I.R.T. 6% ten-year notes. 48,411 48 ,428 387 ,063 384,554 





Equip. trust certificates...  -..-.-- 2,850 11,400 48 825 
Sinking fund on I. R. T. 

Ist mtge. bonds....-.---. 174,083 190,973 1,470,112 1,553,557 
to LE eee eee 22,659 7,966 129,568 55,562 





1,139,739 1,141,934 9,145,720 9,165,424 


Bal. before Geducting 5% ss 

Manhattan div. rental_... —59,584 499,548 424,002 2,976,627 
Div. rental at 5% on Manh. 

Ry. modified guar. stock 

(payable if earned)-...--.- 231,870 


Amt. by which the full 5% 
Manh. div. rental was 
___ not earned...-...----- 291,455 267,677 1,430,964 1,121,661 
~Wote 1.—The operating expenses include a tentative reserve for deprecia- 
tion at the rate of $50 50,000 per annum for the Manhattan Division and 
$1,000,000 annum for the subway Division 
Note 2.—The balances above shown are limited as to the subway to the 
amounts the company is entitled to retain for the periods. On the basis 





231,870 1,854,966 1,854,966 








Comoe eo Se Southern Corp deem 
tle te ater i e€ merger consummated 
during the a's ie after givi ditional saa tia acquired thereby 


included only for th: tye month of February 


of the present accounting there are no past due subway preferentiats which 
the company may collect from future subway earnings. 
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Houston Lighting & Power Co. 
(National Power & Light Co. Subsidiary) 
—Month of January— 12 Mos. End. Jan. 31. 
1930. 1929. 1930. 1929. 


3 
728,518 644,508 8,077,744 7,276,198 














rodeo 369.045 345.414 4,195,857 4,101,341 
et earnings from oper... 359.473 299,094 3,881,887 3,174,857 
Other Genie. ..-.+e nce 2,921 2,371 32.759 34,427 
Total income_.........-- 362,394 301,465 3,914,646 3,209,284 
terest on bonds..--.----- 78 “346 70,012 ‘911,262 767,898 
Se issaens & dsdnsions- 7.398 13.072 129,969 128,679 
il anism deente 276,650 218,381 2,873,415 2,312,770 
Dividends on preferred stock.......--.---------- 283 .833 210,000 
NRE here a tetas ul side ean IE, 2,589,582 2,102707 


Kansas City Power & Light Co. 














— Month of February— 12 Mos. End. Feb. 28. 
1930. os sw sh 1929. 
Gross earnings (all sources). 1,272,409 1,289,386 14,577,041 13,922,660 
Oper. exp. (incl. taxes)....- "687.785 636,322 7,314,015 7,089,164 
Net earnings. -........... 684 623 653,064 7,263,025 6,833,496 
Interest chaeges bidemwaanee 107 ,788 97,626 1,242,903 1,201,678 
Re ae es 576,835 555,437 6,020,122 5,631,817 
Amort. of disc. & premiums 15,429 15,429 185,149 185,149 
PO? Lthtassnosssasee 561,406 540.008 5,834.973 5,446,668 
Divs. Ist pref, stock..._--. 20,000 20,000 240,000 297 .776 
Surplus earns. avail. for 
deprec. an common 
stock dividends........ 541,406 520,008 5,594,973 5,148,891 


Nevada-California Electric Corp. 
(And Subsidiary Companies) 
—Month of February— 12 Mos. Ended Feb. 28 

1930. 1929. 1930. 1929. 


493,174 462.690 


rating earnings- ~~~ 
Gross operating nee 256,400 239,283 2,813,984 2,433,403 


Oper. and gen. exps. & taxes. 

















Operating profits... --.- 236,773 223,406 2,910,018 3,079,577 
Non-operating earns. (net) -- 6,617 8,819 193,106 135, 
Total income--_-_--...---- 243.390 232,226 3,103,125 3,215,107 
RIS vii cv enatsseccecced 121,729 122,797 1,489,072 1,472,924 
DUR, ncbiinnc cd ncn’ 121,661 109,428 1,614,052 1,742,182 
Depreciation. -......-..---. 52,263 49,265 632,621 9 
DN wb iinet onuenen’ 69,397 60,163 981,431 1,134,202 
Disc. & exp. on securs. 7.963 7,958 96 64 97,1 
Misc. add'ns & deduc. (met (on 4,325 Dr534 134,917 40,72U 
ae! Hy avail. for redem 
tion of bonds, divs., ae 65.759 51,670 1,019,708 1,077,758 


New York Westchester & Boston Ry. 
— Month of Fi reer 2 Mos. End. ‘e. 28 


























—_ —_ 1 — 192 p 
Railway Operatingrevenue.. 189,794 173,549 401,117 364,384 
Railway operating expenses. 109,845 121,483 232 ,486 252,335 
ag operating revenue. . - . 79,949 52,066 168,630 112,049 
, eee eee 24.715 19,686 49,023 38,480 
Operating income ~~. ..-- 55,233 32,379 119,607 73,569 
Non-operating income. - - - ~~ 553 623 1,273 1,345 
Gross income. .......--..- 55,787 33,003 120,880 74,914 
Desuctions—-Ren: SERRA ATER 33,177 17,002 66,355 36,507 
Bond & equip. trust ctfs_-_- ee: ‘533 81,933 177 ,066 170,130 
Other deductions... --.-.- 105 1343 103,155 215,720 209,981 
Total deductions.........-- 227 554 02,090 459,141 416.619 
RRS wing a ecanaitins 171,766 100°087 338,261 341,704 
Northern Texas Electric Co. 
(And Subsidiary Companies). 

—Month of January— 12 Mos. End. Jan. 31 

1930. i. 1930. ispe. 
G eR. ots. cmon 223,782 234,778 2,691 $53 2,842,892 
GL. now ctakcmncak aie 123,829 125,705 1,429.7 1,470,894 
Ce ae 31,613 38,061 398, O38 427,215 
Ns iii. ie os oi a ee ds ite nhc we 16,469 17 326 181,668 208,414 
Net o orast revenue... 51,869 53,684 682,198 736,368 

Income fr er sources. x 12,500 12,500 150,000 150, 
EISEN SRR ay bay 64,369 66,184 832,198 886,368 
Interest and amortization.__-........----.--... 442.550 445,224 
I |. are, 5 ices hat a ele nin wale oh a anehdneiniaacbae 389,648 441,144 


ce 
x Rental of Oak Cliff property. 


Portland Gas & Coke Co. 
(American Power & Light Co. Subsidiary.) 
— Month hein | See 12 Mos. End. Jan. 31 
1930. 1929. 1930. 1929. 














Southern Canada Power Co., Ltd. 





—Month of February— 5 Mos. End. Feb. 28 
1930. J 1929. as a —- 
i ale an sia 188,741 177.319 966.250 891,966 
Operating expemses.._.....-. 67,379 56,890 335,990 294,859 
Net earnings... .......-.. 121,362 120,429 630,260 597,107 


Texas Power & Light Co. 
(Southwestern Power & Light Co. Subsidiary.) 








— Month of Jan 12 Mos. End. Jan. 31 
wi v 1925. exh 1929. 

Gross earnings from oper_... 809,733 800,686 9,861,866 9,644,726 
Oper. expenses & taxes__._._ 436 457 413,866 5,017,181 4,930,841 
Net earnings from oper... 373,276 386,820 4,844,685 4,713,885 
Other income. -..... — we 7,721 9,215 136,538 190,045 
c  \ ae 380,997 396,035 4,981,223 4,903,930 
Interest on bonds----_.-.-- 57,521 157,521 1,890,250 1,884,139 


1 
Other interest & deductions-_ 15,822 11,189 146,213 135,490 








er 207 654 227.325 2,944,760 2,884,301 
Dividends on preferred stock. ...............---- 634,288 518,500 
PD aa be wc exe precata eis nth debates bane bakin 2.310.472 2,365,801 


Third Avenue Ry. System. 
—Month of February— 8 Mos. Ended Feb. 28 
1930. 1929. 


1930. 1929. 
Operating Revenue— ~ ~ 
Transportation... ........- 1 098. a8 1,135,699 9,767,176 9,947,118 
SEE cha dubaswedice 2,4 12,500 .938 100,000 
NA aires wtih bo ans a nei ts aisles 36 700 24,486 193,345 172,190 
Gale Of POWE... 2. cc ccccus 381 413 4,313 47 





— operating revenue.. 1,138,329 


1,173.098 10,064,773 10,223,779 
erating Exnenses— 


Ms tenance of way... ----. 146,481 159,823 1,703,643 1,685,632 
Maintenance of equipment... 115,925 109,461 1,000,331 939,700 
DPRUEDINOIR. + wrcandnoocne 12,732 4,7 Cr7 3,682 Cr137,362 
. i. . ea 80,885 u 668,41 679,313 
Operation of cars... -- 387 ,34 399.244 3,477.973 3,509,119 
—S to persons & property 87,900 90,855 594,303 832,452 


. & miscell. expenses - - ~~ 54,202 52,265 409,169 405.576 




















Total operating expenses.. 885,472 909,000 7,780,159 7,914,433 
Net operating revenue.-.-_--- 252,856 264,097 2,284,613 2 209. 345 
Wdttndakivkwosectne 85, 83,206 710,235 5,021 

Operating income----_-...- 167,472 180,891 1,574,378 1,584,324 
Interest revenue......-.--- 17,983 17,991 156,675 150,228 

Gross income_........-_- 185,456 298,882 1,731,054 1,734,552 

Deductions— 

Int. on Ist mt >. Bonds be dates 42,756 42,756 342.053 342,053 
Int. on 1st . bonds. 73,301 73.301 586,413 586,413 
Int. on adj. ahi. (ae 93,900 93 ,900 751,200 751,200 
Track & terminal privileges _ _ 1,285 1,272 11,088 11,112 
Miscell. rent deductions- --- 613 929 5,361 5,548 
Amort. of debt disct. & exp-- 1,647 1,474 13,179 11,794 
Sinking fund accruals_--_---_- 2,790 2,790 22,320 22,320 
Miscellaneous. ~~. -......-.- 20,208 49,015 289,188 294,042 
Int. on series C bonds.-_---- 2,164 2,164 17,312 17,312 

Total deductions--_-....-- 238 ,667 267,603 2,058,117 2,041,797 

FEOe Miccnc 0c nnenedious 53,210 58,720 307 ,063 307 ,244 

rR 


FINANCIAL REPORTS. 


Financial Reperts.—An index index to annual reports of steam 

railroads, public utility and miscellaneous companies which 

have been published during the preceding month will be given 

on the first Saturday of each month. This index will not 

include reports in the issue of the “Chronicle” in which it is 

ublished. The latest index will be found in the issue of 
ar. 1. The next will appear in that of Apr. 5. 


General Motors Corporation. 
(21st Annual Report—Year Ended Dec. 31 1929.) 

The joint remarks of Chairman Lammot du Pont and 
President Alfred P. Sloan Jr., together with a comparative 
income account and balance sheet, and other tables, will be 
found under ‘‘Reports and Documents’’ on subsequent pages. 
The report also contains the balance sheet of General Motors 
Acceptance Corp. as of Dec. 31 1929. Our usual compara- 
tive tables were given in last week’s ‘“‘Chronicle,’’ page 2012. 
—V. 130, p. 2036. 

Western Union Telegraph Co., Inc. 
(Annual Report—Year Ended Dec. 31 1929.) 

The remarks of President Newcomb Carlton, together 

with income account and comparative balance sheet as 





























$ 3 $ » 
Grose earnings from oper... 446,159 432,886 4,532,485 4,468,431 | of Dec. 31 1929, will be found under “Reports and Docu- 
per. expenses and taxes.__._. 325,466 288,603 2,945,401 2,912,058 ments’”’ on a subsequent page. 
Net earnings from oper - - - 120,693 144,283 1,587,084 1,556,373 | COMPARATIVE INCOME & SURPLUS ACCOUNT FOR CAL. YEARS. 
OUR MOONE. ook. c5 ee 1,933 4,283 51,500 55,151 1929. 1928. 1927. 1926. 
—— $ $ 
Interest on bonds -~~--77~ 122.626 ie ar ae ts 7 G1} 524 Gross oper. revenues. - -145.667.195 136,449,512 131,771,003 134,464,886 
ther int. & deductions. -_-_  - i 988 4,045 56,975 72,183 res. for deprec.. , rent 
B Seeded or lease of plan : 
Dina ca pected aed..." OOONT “ARE see gabe | Ses Boysen 120,364,807 120,810,255 115,846,082 118,774,838 
ee a arm 16,302,299 16,139,257 15,924,970 15,690,055 
ee ee core yn siete sn pa 713,035 674,255 | income from divs. & int. 2,782,659 2.937.808 2.689814 1,941,139 
u e 
o noo Pettis ol ight Co 9,084,958 19,077,064 18,614,784 17,631,194 
(And Subsidiary Companies). Interest on bonds----_-_- 13810. 065 3,609,405 3,584,331 2,426,145 
—Month of es 12 Mos. End. Jan. 31 
1930. 1929. 1930. 1929. Balance, surplus- ---_- 15,474,893 15,467,659 15,030,453 15,205,049 
$ $ $ ~ Previous surplus __-___- 86,357,183 78,528,582 71,404,042 64,968,111 
Gross earnings. 2... ..ccsan 1,582,845 1 se 824 16,499,557 15,247,323 | Prem. on cap. stock is- 
O ation. SC eMbbbb eb maeed we 725.415 697,590 7,757,347 6,551,564 sued toemployees.__.. _ ------ GIB AOD... ees ei eS eaeee 
RN oa ees, 7,859 89.370 1,199,049 1,085,066 
Depreciation of equipment _ _ 14,936 14,464 181,569 176,678 Total surplus________ 101,832,076 94,514,341 86,434,495 80,173,160 
Oa 77.526 87,223 788,984 807,141 | _ Deduct— 
' Divs. paid and declared. 8,188,206 8,084,634 7.980.786 7,980,700 
Net operating revenue.... 667,107 570,174 6,572,605 6,626,871 Adjust. of surp. (net)__Cr.1.991.357 72,523  Cr.74,872 788,418 
Income from other sources - _ 46,656 42,544 674,159 514,110 | 83 
| Profit & loss surplus__ 95,635,228 86,357,1 78,528,582 71,404,042 
0 ESS INE, TET TO 713,764 612,719 7,246,765 7.140.982 Shares of enpienl’ opeek 
indarent & i GOTMMNNOR ost kdecs. : > Sccuns 3,157,197 3,071,952 outstanding (par $100) 1,023,789 1,023,781 997 ,870 997 865 
Earns. per sh. on cap.stk $15.11 $15.18 $15.07 $15.24 
SON ooo cs os Sch nitt dks Saeed Cas. « 4,089,568 4.069,030 —V. 130, p. 1830. 
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Norfolk & Western Railway Co. 
(34th Annual Report—Year Ended Dec. 31 1929.) 

The remarks of President A. C. Needles, together with a 
comparative income account, balance sheet and other 
statistical data, will be found under “Reports and Docu- 
ments’’ on subsequent pages. 


COMMODITIES CARRIED FOR CALENDAR YEARS (REV. FREIGHT). 




















2195 





SPECIAL INCOME ACCOUNT FOR CALENDAR YEARS. 
[From this special income is derived 3% in special divs. referred to above./ 


Net rev. from i 
res: (ee below). 


hotels, rentals & 


1929. 1928. 
$3,284,588 $3,262,525 
4,119,150 3,231,320 
3,219,638 2,257,546 
4,608.844 3,926,293 


1927. 
$3,198,275 


2,932,826 
2,442,129 


3,303,329 


1926. 
$2,576,410 


2,940,485 
2,053 883 


3,485,492 





Total special income. $15,232,220 $12,677,684 $11,876,560 $11,056,271 
MISCELLANEOUS INVESTMENTS, Par $47,617,500 (Cost $27 456.566). 



































ee ee of. Bituminous Other Min. adore. & 
‘ons. Aorta. Forests. Animals. Coal ‘ucts. isc. 
929.. 1,195,222 2,074.352 178,928 47.903.916 2.726.971 5.633.406 
928.. 1.223.551 2.071.501 194,442 .305,396 2,870,066 5,388,520 
927.. 1,244,164 2,266.728 195,810 42,634.250 3,211,205 5,294,403 
<1 277, 2,170,076 189,161 45.599.980 3,630,344 5,321,419 
5.. 1,201,667 2,206,979 198,819 .122.834 3,281,822 5,254.436 
924_. 1,323,170 2,248,297 200.910 579,530 3.152.754 4,921,040 
o-- 368.517 2,311,274 190.638 29.468.395 3.985.728 5,250,331 
-- 1,243,028 1,544,598 188.257 28,120.614 2,423,619 3,836,962 
921. 1,164,425 1,441,257 174.829 21,766.196 1.781.245 3,356,983 
920.. 1,441,205 2,267.150 198.097 26,035,500 4.808.726 5.935.065 
919.. 1,666,139 2,251,811 568 24,265,803 4,407.907 5,087,387 
OPERATING STATISTICS FOR CALENDAR YEARS. 
Avge. mil operated , 2.240 92241 : 2.241 Sir 241 
vge. eage - ’ ° ° . 
Revenue tons carried... 59,712.795 54,053,476 54,846.560 58.188.077 
do  1mile (00OOomit) 16,730,308 15,015,685 15.024.347 16.719,411 
do i1m.perm.road 7,468,588 6,699,065 6,702,062 7,459,095 
Av.per rev.ton per mile. 0.648 cts. 0.649 cts. 0.666 cts. 0.650 cts. 
Av. rev. per mile of road $48,369 $43 .499 $44,605 348.496 
No. rev. passengers car’d 2,442,141 2,882,888 3,603,429 4,169.260 
do one mile_.__--.. 151,545.519 168,626,906 202,062,992 221,808,900 
Av. rev. per paas. 3.373 cts. 3.396 cts. 3.412 cts. 3.455 cts. 
Av. pass. rev. per m. r'd_ $3,695 $3,718 $4,234 $4,568 
Net op. rev. per m. road_ $23 .026 $18,035 $18,402 $21,942 
INCOME STATEMENT FOR CALENDAR YEARS. 
1929. 1928. 1927. 1926 
ating Reven: $ 3 
itnabepbtbndat 108,351,499 97,501,583 be on. 235 108,703,463 
PROG 2. ncccesonnsce 5,110,928 5,726,833 708 7.663 ,494 
} EE both pabooneiaian 1,841,175 1,221.686 ¢ ath ‘538 1,120,521 
pS eee ee een 1,013 ,468 1,012,223 L$ 575 1,067 487 
Allot other trans tion— 461,374 496,883 9,574 539,245 
Incid. & jt. f . revs... 853 ,309 987 ,902 1.302'871 1,314,830 
a ren 117,631,752 106,947,111 110,948,201 120,409,038 
seen aren Expenses— 
nt of way & struc... 14,838,067 15.475.725 15.711.540 16,413.152 
Maintenance of equip... 20,848,612 19,933.551 21,261,404 21,215,215 
, 0” eee 1.442.059 ,360,490 .340,034 — 1,309,177 
Transportation... ....-. 25,897,415 d .500 28,.988.768 30.283,220 
Miscell operations ile ni 238,800 245,895 275.430 270,640 
Saneead Te 917,441 3.110.151 2,558,173 2,269.535 
Transp. for invest.—Cr 31,150 212,618 439,225 534 026 
scien Sicilian ws eo 66,051,247 66,521,696 69,696,126 71,226.914 
Net revenue from oper... 51,580,504 40,425,415 41,252,075 49. 14} 124 
Tax accruals.......-.. 10,300.000 9,200,000 10,300,000 11,075 
Uncollectible revenue... 34,158 7,271 13.740 12/332 
[ae oper. Seeene. <= 41,246,346 31,218.144 30,938,335 38,094,793 
‘on-Oper. Income— 
Hire offreight cars (net) 2,840,734 2,866.195 2,690,571 2,418.469 
Hire of other equip. (net) 132,168 151, 182,099 128,812 
Joint facility rents (net). Dr.11.052 Dr.32.230 199,945 280,077 
I, ointbsinwinincos 2.961,850 2,985,913 3,072.616 2,827,358 
Net oper. income_... 44,208,196 34,204,058 34.010,950 40,922,151 
Inc. from lease of aves 1,110 1,110 1,110 1,110 
ae ee a a a 
. non-op. phys. prop 1 f 113, 4 
Dividend income... .-- 7,638 49,713 7,098 7.099 
ne. fr. funded securities 2,112,274 1,237 ,968 1,431,003 812,166 
Inc. from unfunded se- 
curities & accounts... 610,035 301,541 438,019 429,432 
neous income. --~ 13.390 108,460 103,976 76,099 
TOR sina canintennes 2.935.716 1,901,826 2.184.518 1,508,498 
income.........- 47,143,912 36,105,884 36,195.469 42,430,648 
Rent for leased roads - ~~. 100,380 99,840 100,481 97 625 
Miscellaneous rents - - - . 3,116 2,357 2,069 2,280 
Interest on funded debt-_ 998.827 4,966.918 5,127,620 5,224,779 
Int. on unfunded debt... Cr.40,506 13,503 19,209 13,275 
Misc. income charges - . . 295,633 296,221 294,791 . 
BIS at aa ee 5,357.451 378,840 5,544,173 _5,626.460 
Net income. -..----.---- 41,786,461 30" 355. 043 30,651,295 ,804,188 
Dividends on adjustment 
pref. 6 se 919.6 919,692 919,692 919,692 
Common divs-.---- (12%) 16,874 °936(10)14020. 270 (10)13990767 (10)1393071 
Balance, surplus. --_-_- 23,992,233 15,786,981 15,740,836 21,963,778 
Com.shs.outst. ae tpar$i00) 1,406,483 1, 883 1, 063 —si, 3703 
Been. - sh. “P---- $29.05 $21.24 $21.23 $25.71 
—v. yo ‘ 


Canadian Pacific Railway Co. 
(49th Annual Report—Year Ended Dec. 31 1929.) 


The remarks of President E. W. Beatty, along with the 
income account, balance sheet, and other tables for 1929, 























will be found under “Reports and Documents” on subse- 
quent pages. 

INCOME ACCOUNT FOR CALENDAR YEARS. 
Earnings— 1929. — a id 1926. 
Passengers. -.....-.----. 34, 138, 729 35,557,822 34.763,973 34,150,428 
i ag | LASS IN 153.316.800 171,227,055 144.155,931 141,205,619 
TEE disawunas oneness 3,741,391 > ’ 3, ¢ 3, 03) 
Sleeping cars, miscl. & exp 18,534,036 ,539.388 18,498,404 19,062,507 

ee any be eaee..209, 730,955 229,039,297 201,145,752 198,025,592 
maiden expenses 71,234 O37 75,051,806 69,911,158 66,691,423 
Maintenance of way, &c. 33.325.104 35.812.412 30, ‘299 28,322:187 
Maintenance of equip... 39,853,871 43,493,153 39,294,460 36,722,467 
Dé cibundacewees 9,922,262 9.883.513 9.943.415 ,088,4 
Parlor car, &C.......-.- 2,168,4 2,007 ,303 ‘888, 861, 

and river steamers. 1,243,825 1,325,198 1,288 464 1,275,647 
General (incl. all taxes). 8,838,267 9,771,459 8.642.726 9,118,638 
Total oper. expenses. .166,586,412 177,344,845 161,630,180 153,080,465 
Net earnings.......-. 43,144,544 51,.694.452 39,515,571 44,945,127 
Fixed charges.......-- 16,149,003 15,308,698 15,378,867 14,676,359 
Pension fund_......--- 750, 750, 600, 600, 
Balance, omens oonieiatn 26 266.54} 35,635,754 23,536,704 29,668, 
Special income.....--.-- 15,232,220 12,677,684 11,876, 11,056,271 
Total income...-..... | “7 761 48,313,438 35,413,264 40,725,039 
Preferred div. dea 4,674,790 4,067,547 4,005,944 4,005, 
Common divs. (10%)-x- 30.750.000 29,353.633 26.000,000 26,000,000 
Balance, surplus_-_-.--. 6,052,971 14,892,257 5,407,320 10,719,095 
Com. shs. out. ar $100) 3,300 {000 3.0 Oi) 2,600,000 2,600,000 
Earns. per sh. 0 oan $11. $14.99 12.08 $14.12 
x Of this 10% in vidends a yl stock 7% 


earnings and 3% is paid out of special inco 


i oeeey is from railway 
(which account is given below). 








ese investments was derived the first item in foregoing table 
Coeur d'Alene & Pend d'Oreille Rey. lst mtge. bonds.......... Bri! 000 
Consolidated Mining & o. gt ma . Ceit dicuctanedaniae 6,350 
Cambridge Col! mee, POT. DOM oboe cdedacces 250,000 
Canadian Pacific Express Co. stock..................---..-. 5,000. 
Duluth South Shore kA Auaatie Ry. ordinary stock............ 6.100, 
do PROTO, COOGEE) bck Sh tdnwceabielbacccnacdséebaee 5.100.000 
Minneapolis St. Paul & Sault Ste. Marie Ry. ordinary stock. -~_12.723.500 
Minneapolis St. Paul & Sault Ste. Marie Ky. preferred stock.. 6,711.800 
Pennsylvania-Ontario Transportation Co. stock.............-- 187.500 
uebec Salvage & Wrecking Co. stock....................... eget 
kane International Ry. Co. stock....-..----------------- 3,941. 
oronto Hamilton & Buffalo Ry. Co. consol. e. bonds....- 1,000,000 
West Kootenay Power & Light Co. preferred oe ectheddieneue 55,000 
BALANCE SHEET DEC. 31. 
1929. 1928. 1927. 1926. 
Assets— $ 3 $ 3 
Property investment.... 798,913,859 723,412,976 686,387,126 107, 
Ocean & Coastal SS... -. 100,992,262 86, ,106 76,591,844 62,118,329 
Acquired securities -_----- 154,189,887 148,132,387 145,710,387 142,510,387 
Adv. to control. prop., &e 17,925,658 13,152,388 12,545,8 13,589,891 
Deferred payments. - - --- 57,139,596 57,023,583 54,739,615 ’ e 
Prov. and mun. securities 792,721 792,721 2,721 792,721 
Miscell. investments.... 27,456,566 26,854,153 25, Te 593 24,522, 
Lands and property assets 67,678,547 75,626,193 86,709,784 93,805,866 
Materials and supplies... 25,769,527 23,605,836 22,412,981 22,892,408 
Agts. & cond. balances-.-_ ,125,880 6,482,070 5,230,783 4,985,261 
Traffic balances... -.---- 1,038,565 885,505 1,679,677 1,249,210 
Accts. due for transport’n 1,216,964 1,142,061 1,227,295 1,174,845 
Miscell. accts. receivable- 10,490,523 9,575,475 7,328,668 7,303,842 
Cash (working assets)... 69,656,708 52,082,557 41,968,663 42,813,395 
Tn kdb cence chinese 1,339,387,262 1,225,075,015 1,169,297,954 1 137,909,101 
Liabtlities— 
Ordinary stock.....---- 330,060,000 295,247,100 260,000,000 260,000,000 
Payment on subscrip---- 3,061,715 4,106,065 34,002,549 ._........ 
% preterred stock. -..-.. 117,181,921 105,015,254 100,148,587 100,148,588 
4% consol deb. stock.... 276,544,882 276,544,882 »244,882 64,244,882 
Mortgage bonds... -.....-. 3,923,700 3,650,000 3,650,000 3,650,000 
5% consol. trus bonds... 12,000,000 12,000,000 12,000,000 12,000,000 
25-year coll. trust g. bds. 30,000,000 -.----.--- 9 ---------- eee eee ee 
44% 8.f. sec. note ctfs.. 22,341,742  ©23,959,576 26,335,079 27,577 .610 
44% coll. trust gold bds. 20,000, 20, ,000 0,000, ,000, 
Audit vouchers. ..-.--.-- 6,824,698 10,769,925 7,847,872 7,581,801 
Be hs deinahuds ncaieh tess eal n't 3,929,329 4,052,417 3,985,1 3,953,617 
Miscell. accts. payable--. 3,357,807 5,132, 5,265,400 4,693,7 
Ss iii nies nile wtnerincn 1,104,520 992,145 1,006,091 1,029,460 
Equipment obligations... 36,490,922 13,000,000 15,470,000 18,410,000 
Equipment replacement... 13,682,045 4,750,730 1,157,502 903.9: 
Steamship replacement... 19,106,238 17,061,715 16,130,715 15,405,048 
Res. for con.& con. wartax 23,298,669 29,013,985 23.112,239 20,263,536 
Prem. on ord. stock sold. 73,050,983 54,880,51 44).278,965 40,278,965 
Lands and townsites- - - 79,358,207 78,467 ,536 73.721,857 74,320,005 
Surp. rev. from operations 188 428,904 155,495,914 143,796,822 142,466,062 
Special reserve tax.-.-.-.-- 85) 3,139,780 2,059,360 2,492,503 
CRs, dine ckintitigdanesa 108. ‘392, 120 107,794,616 115,084,888 118,489, 397 
Ek catdiwiaiihonan 1,339,387,262 1,225,075,015 1,169,297,954 1,137,909, 101 


—v. 130, DP. 1880, 1270. 


Columbian Carbon Co. (and Subsidiaries). 
(Annual Report—Year Ended Dec. 31 1929.) 


The remarks of President F. F. Curtze, covering operations 
for the year 1929, together with a comparative income ac- 
count and balance s eet, are given under ‘“‘Reports and 
Documents’’ on scheowents pages.—V. 130, p. 293. 


International Business Machines Corp. & Subsidiaries. 


(18th Annual Report—Year Ended Dec. 31 1929.) 
CONSOLIDATED setaena- stata’ FOR CALENDAR yEans. 














928. 1927. 
xNet profit............ $10, ioe 75293 $8, ee 798 $6, rt 008 $6. 089. 166 
Bonds, &c., interest---.- 317.658 325,914 
Depreciation __._...-..- 1,557, 308 1,268,158 1, 211, 848 1, iis: 18 688 
Develo op. & patent exp_-_ 802 ,026 740,215 415.921 
Federal tax (estimated) - 740,000 575.000 385 000 
Amortiz. of patents..-- 71,237 71,236 71.237 71,237 
Net income. ....-.-- $6,634,730 $5,292,529 $4,364,082 $3,695,012 
Dividends --...-.- ($5.25)3188, T35(4. 25) 2927 .666(4)2,458.683 (3.25)1880066 
Balance, surplus --...-_ 3,445,998 $2,364,863 $1,905,399 $1,814,946 
Prev. capital & surp.--- 30,271,492 27,906,629 26,001,229 y24,160.753 
Total surplus.-...--- $33,717,490 $30,271,492 $27,906,628 $25. O76 ,699 
Acouns. Sk were, * dmegee... 1) upalen ... ees 5,530 


Res. for contingencies ~~ 


Declared cap. & amp. $33,717,490 $30,271,492 $27,906,628 $26,001,230 
Shares of capital stock - 

outstanding (no par) - 607 .576 607 ,576 578,643 578 643 
Earn. per sh. on cap. st $11.03 $8.83 $7.54 $6.39 

x Net profit of subsid. cos. including foreign, after writing down no 
tories of raw materials to cost or market, whichever was lower, and de- 
ducting maintenance repairs provision for doubtful accounts, the pro; 

on of net profit a Wechines Core to unacquired shares, and e Le ed 

nternational Business y Includes $89,580 u = 
surplus of foreign subsidiaries, not das includ: 


COMPARATIVE BALANCE SHEET DEC. 31. 











1929. 1928. 1929. 1928. 

Assets— $ $ TAabtlittes— Ed 
Plant, good-will, Capital & surplus. - 717,489 30,271,491 

Discctiiniwhed a23,408,266 21,836,090 | Sub. cos. stocks... 97,790 244,012 
I ai in ckdiigsin dine 2,405,210 2,388,111 | Funded debt....- i 078,500 5,142,000 
Call loans(secured) 1,100,000 1,200,000/| Accts. payable, &c 1,088,161 1,125,987 
oe Peete. Cis: wiscan 1,585,000 | Contingency res’'ve 678,661 969 ,646 
Notes & accts.rec.b 3,666, aoe 3,751,644 | Fed. tax (est.)_._- 40, 575,000 
Sinking fund... 23 1,039,684/| Divs. payable.... 911,115 758,194 
Inventories-_....- 3 530,983 3,260,814 | Accrued interest. - 92,355 155,460 
Investments-_-_..-.-. - 094 3,783,644 
Deferred assets - - 427,931 396,802 

TORRE ctivec uae 40,404,071 39,241,792 Tete i nedaness 40,404,071 39,241,792 





a2 Eautugee land and buildings, $2,075, {2 = SBS fess de of $584,252: 

t equipment and rental machines © 312,868 less depreciation of 

10, 221 510; sy atents and goodwill S \F 307. less amortization of 

ett deducting $365,643 reserve a 8 doubtful accounts. 

c Aodred mul $19,574,171 and surplus, represented by 607,576 shares 
of no par value.—V. 130, p. 296. 
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eee 
Delaware Lackawanna & Western RR. 


(Annual Report—Year Ended Dec, 31 1929.) 


The remarks of President J. M. Davis, together with 
comparative income account and balance sheet for 1929, 
will be found under ‘‘Reports and Documents” on subse- 


ent es. 
= pee STATISTICS OF a < l 


t te 23 BR 192 49 ae 61 
° pass. tr. low x ‘ 4 
y oad at tons) - - 744.22 7 ot 19 91 
_ carried Gone i 575, 28,105,664 29,167,538 
Sas cer ton dion) = 45834 ‘pea 4584040, 619 4,041,082 823 823 4964587 ,769 
ose ee -- ak 27.786 Ie oe 28,773, 786 28,905 296 
Pass. carried one mile---615,508,245 633,054 054496 661,430,994 666,554,898 
Rate per pass.per mile. . 90c. 1.97c. 2. ‘ 




















Revenues— 1926. 
OR i a anectaniaeh eaten $20,183,021 si9.h67 920 "f: ¢4 782 a3. 11,502 
Merchandise freight.... 40,303,156 °156.600 42,456,050 
Passenger ..........--- 1,285,364 $0608 301 3°006 932 13.338 ,081 
BMaS . . 2. cceccescccccs 1,596,593 1,084,019 981,681 959.786 

oc ib abinitnanieiraarte 1,701,295 1,722,519 1,783,979 1,843,871 
Ses om Mee Meer 
Pintioneal revenue. 222. 1,430:765 1:405.603 1:484:020 1.628.270 

, ere $81,743,222 $81,135,181 $84,685,831 $88,804,745 

Ezpenses— 

Maint. of way & struc.. $7,656,284 $7,954,233 $8,110,090 $8,581,206 
Maint. of equipment ..- 14,280, 455 13,795,757 14,636,512 16,342,981 
Traffic expenses ---.---- 7 : 1,663,090 1,628,998 1,584,662 
tion expenses 31,640,623 31,792,793 33,065,026 33,095,084 
eee tame me EET 
Transportation invest .. Cr321,462 Cr.22°996 Cr.69,265  Cr.22'349 
AESeee ae $57,719,910 $57,975,287 $60,183,061 $62,377,489 

Net revenue from oper... 24,023,311 23,159,894 24,502,770 26,427,256 
Railway cox courunie . -- 6,635,896 6,392,638 7,457,093 7,671,404 
Uncolicctible ry. revs... 10,656 10,547 12,241 9,500 





Quenes ing ppees 587 596. 760 $16,756,708 $17,033,436 $18,746,352 

















dditional I 
Jolat facilit Fens fi ms income $125,918 $128 ,627 $133,673 $136,829 
Hire Hire of equip.—Cr x. bal. - 5,909 233.889 230, +729 
pocustense s Rn ra 365,864 464,930 134,133 367 855 
Nee en prop «6 tlgs10=—gA2’B11 «8409 «9a aaa 
vidend. “2D -DBYS.DPOD 565.059 5841913 6241847 «#524882 
from funded secs 1,606,634 1,483, 4,091,528 4,298,836 
gelsoctinncows inscane....- 36,921 35,612 22, ,075 
other cooure e funds. -- 6,095 6,445 6,273 4,310 
Inc, from lease alee 4,305 3,803 3,475 5,197 
Fae rome Le hiewea $20,517,179 $20,132,926 $22,693,052 $24,975,714 
Rentals of leased roads. 97 079.378 $6,961, 219 05,088. 236 $6,993,306 
Int. from funded ees 5,833 5,8 5,856 
Int. on unfunded Cot ae 100, 937 36318 17,187 63,351 




















Net income. .......-. $13,340,130 $13,129,542 $15,707,772 $17. $3. 201 
Dividends declared ...-.. 11,821,759 11 '821.754 11,821,754 1,754 
DGGRions & peteermeeamtae ll cwetewe wees otewee ‘ 

, surplus... .. $1,518,371 $1,307,788 $3,886,018 $5,399,251 
Shares of Common stoc 

outstanding (par $50). 1,688,822 1,688,822 1,688 ,822 1,688 822 

Earn. per sh. on com...- $7.89 $7.71 $9.30 $10.61 
GENERAL BALANCE SHEET DEC. 31. 
1929. 1928. 1929. 1928. 

Assas— 3 3 TAabilittes— $ 3 
Invest. inroad . 51,580,420 50,850,745} Common stock . 84,441,200 84,441,100 

do inequip . 62,684,492 60,469,356 | Prem. on capital 
Impts. on leased SOCK. .cconee 70,720 70,720 

ry. property... 16,579,339 16,579,883) Stk. lia. for conv -.--... 100 
Misc. phys.prop 2,551,490 2,246,085| Fund. dt. unmat 92,600 97,600 
Inv. in affil. cos.: Non-negot. debt 

Bis eoneun 9,484,081 9,481,484; toaffil. cos__- 266,129 221,374 
Bonds_...... 3,177,283 2,996,655] Loans & bills pay. 6,000,000 -...... 
pee 3,772,964 3,772,964) Traffic & car ser- 

Advances.... 2,667,580 2,575,082] vicebal. pay - 1,792,459 1,947,755 
Other invest’ts: Audited accts. & 

DO Sc ceuniine 1,252,607 1,252,608| wages payable 5,677,462 3,831,457 
Bofids....... 41,225,231 27,345,292| Misc. accts. pay 8,809 11,83 
Notes....-.- 669,592 616, Int. mat’d unpd 2,808 3,018 
Advances.... 14,963,292 21,910,864| Divs. mat’dunpd 29,116 23,462 

dil alent hapiseaion 4,847,912 .422,021}| Unmat. divs.dec 4,222,060 4,222,055 
Loans and bills Unmat.rents acr 1,429,951 1,429,307 

receivable _.. 149 4) Other eurr. liabil 152,636 141,234 
Traffie,&c.,bal 1,312,819 1,391,040) Def'd liabilities _ 7, 8,704 
Net baLrec. ‘trom Tax liability.... 2,455,199 3,137,152 

agts. & cond’s 812,855 1,005,546 | Ins., &e., res’ves 649,21 655,68 
Misc. accts.ree. 1,607,847 1,671,003) Operation res’ves 25,782 27,333 
Mat’is&suppl . 2,915,538 2,830,532] Aecer’d deprec’n, 

Deferred assets — 181,719 179,272 equipment... 34,363,170 33,294,278 

Unadjusted deb 1,351,899 1,467,094] Oth.unadj.cred. 1,412,683 1,556,256 
Add’ns to prop. 

thru.inc.ésur 6,756,441 6,733,501 

Profit & loss... 73,782, 965 72,210,318 

ices ih tte ae ee 210 214,064,442} Total.......223,639,210 214,064,442 


gs City Power & Light Co. 


{Annual Report—Year Ended Dec. 31 1929.) 
RESULTS FOR CALENDAR YEARS. 














Earnings: 1929. 1928. 1927. 1926. 
Electric sales. ....... $13,360,187 $12,497,425 $11,329,974 $9,800,159 
Steam sales......... Y x 599,692 569.893 
*Misc. oper. revenue. 220,375 144,237 143,742 36,186 
*Misc. non-oper. revs. 477 630 517,068 3 ,037 

Earns. of oth. utilities. 46,850 41,898 42,117 ’ 
Gross earnings...... -$14,613,647 $13,749,850 $12,502,404 $10,877,859 

Operating e mses* 

*Electric, incl. maint. 5,810,418 56,437.700 4,693,539 3 700. 102 
*Steam, incl. maint... 362,703 373,309 438,932 9,834 
Oth. util., incl. maint_ 29,138 28,666 28,536 a 141 
Oper. exp. & maint... $6,202,258 ,839,674 -161,006 147, 

Gross income.......... 8.411.389 eet RET $5.161.008 $4. 30.783 

. incl. ine. taxes-. 1.216.233  1,5164'392  1:094°750 froas" 64 

PEE és nitooentes 1.224.526  1'230:167 1,322,015 1.242, 120 

Amort. of disc. & prems_ 150 185, 182,527 177,453 

Depreciation.......... 1,824,735 1,640,297 1,569,208 1,447,007 
Net income. -.....-. $3.960.745 $3,690,168 +172 ,898 839, 

Divs. on Ist pref. stock. J 413,33 * 840, = 770°000 

Divs. on com. ---- 2,810,500 453, 1,920, 1,750,000 
Bal. trans. to surplus. 910,244 23.339 ° 

aie ce ae ae 

AL IER ’ 
Earnings share_..._ 3°02 94 $6. $7.29 a 


* Adjusted to correspond to accounting method used during 1926. This 
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BALANCE SHEET DEC. 31. 
1929. 1928. 1929. 1988. 

ga & eq-59, teat 53 40713 *Capital stock. ...27,195,000 26,008,000 
Inventary..... \. 1.122:564 1.187.707| Funded debt... 28,000,000 28.008.000 

aceiilh 307 | Notes payable.... 1,282,500 2,120,000 
See & some wen. 1.478.743 1.437.500 ee oe 508, 499,073 
Accrued earnings. 557.208 543.998 ‘acerucd liabils.. 1,901,727 2,823,010 
Po a 413,306 293,206 | Deferred earnings. 20,481 12,627 
Affill. cos. rec.... 605,818 3,339,707| Deprec’n reserve.. 9,037,230 8,072,629 
Deferred charges.. 281,978 221,233/ Res. for injur..zc. 482,813 362,369 
Unamort. Be da “een en Surplus_.......-- 3,197,572 2,332,706 
Oth unamort. debt 2.170.628 2°266.391! Tot. (each side)-71, ong 70,327,315 

* Capital stock 40,000 shares lst pref. 
Get = and 513,000: common , all having no value, 
an aggregate stated value of $27,195,000.—V. 130, p. é 
Wabash Railway Company. 
(14th Annual Report— Year Ended Dec. 31 1929). 

GENERAL ONT aa FOR CALENDAR YEARS. 
Fr’t (tons) car'd 1m. (000) 6 191 6oss: 727 5 nth 923 5\904;1 
Aver. rev. per ton per m o 71} i 10586 _ $.01 4.016038 

t carried (tons)... - 24-568.811 33 Ae) oat 29 Aas. 21,754. 

Seer I mile. 7 2240 S16, 280 QA 16L 213 266:924 409 204,281,148 
Rev. per pass. per mile __ 318,280 $03971 3.03055 °$.03138 

INCOME ACCOUNT YEARS ENDED DEC. 31. 

Aver. mileage operated } 3 $7354.20 1744.20 47594.20 
ver. - e ° 
Freight revenue--.._--- $63,796,582 $58,840,271 $53°802 bos $57 -296 
PEE. dscnadsdocoe 7.042.372 7.194.988 8.153.606 9 815 

Pitino scenndubihbens 1,318,496 853.780 £55550 810,4 
PEE. o cdbecnbsnace 1,759, 1,553 ,661 1,538 ,874 1,722,641 
Miscellaneous. ......-- 2,716.03 2,630,291 2,637,589 2,720,156 
Fotal oper. revenues _$76,632,974 $71,072,991 $67.108,153 $71,693,341 
mon of-way & struct. _$10,273,862 496.663 340,819 859,556 
Maint. of cquipmnent s.-08 etter rd £?-306-¢63 £2-348-528 #3: 7. 
Ee 2.237.293 93935 -209 1,969,161 1,890, 
__, ore 27 .985,608 784.643 25,924,499 26,276 
. Operations... 430,001 421 404 ,023 417,702 
ditbwnwiebedeninw 2.732.956 2,223,051 2,193,047 2,057,377 
ee for investment . 307,077 Cr.367 Cr.333,399 Cr.493,455 
expenses . .$56,275,423 $52,411 $51.379.147 $52,465 
Net rev. from ry oper 7. 20-357 Bet 18:661°423 15-729:006 Te 
Unoollectible.zzzzzz22.«Griisie 'aseer «7 8he7n | 8478 
ting income... .$17,092.548 $15,595,399 $12,931.639 $15.790 
octane aoe a . B12 'b08 . 695,006 . 680,665 . 700-06 
Total oper. income. 17 937.355 $16,290,406 $13,612,306 $16.402.809 
Hire of freight cars, i? 2,415,192 a 2.171.711 . 1,933,814 . 1,851, 
Joiny Ap meg Hey dl ,022 ,802 1,939,440 1,842,268 1,791 
inc... 247,769 229,215 224,545 197, 
per. income --.-..$13,251,591 $11 950 088 $9,611,677 $12,562, 
Wand. A. PE 1,922.888 1,635,855 1,981,198 1,262,370 
Gross i cdewwd 15.174.478 $13,585,895 $11.592.875 $13.824.453 
Rent for lease of roads — . . prey tet $ tretts . 363.258 
on funded debt. 6,239,316 65,936,108 65,496.348 6,027,594 
Int. on unfunded ape - ius 513.270 v $14,331 74,288 
Other ded. fr. gross 203 ,230 219,211 153 636 141,824 
Net income..... ---- $7,854,404 $6.401.277 $4.763.610 $8,217,488 
Dividends paid......-.- 3.461.790 3,576,920 576, 458, 
Balance owen Srtereh $4,392,614 $2,824,357 $1,186,690 $4,759,062 
- Com, stk. 
ar $100).-..-.-.. 667 340 666,978 666.978 666,97 
en a ee Hr $4.24 $1.78 $7.14 
The net Eeaeae ofS 504605 & ccetrabee efter Cintinad soquivenente 
on the py «~ B preferred and under the 


stock, 
of the C. lass A preferred and common shares to $5.64 
693 ,692 aT 5% preferred A and 667,340 shares 


—V. 130, 
Bangor & Aroostook Railroad Co. 


(36th Annual Report—Year Ended Dec. 31 1929.) 


Pres. Percy R. Todd, Bangor, Me., Feb. 18, wrote in 
substance: 


Increase m< Common Capital Stock.—On July 30 1929, the stockholders 
ran * TOW ope whey increase the outstanding shares o 
from 106.560 shares to not exce 50,000 ‘shares of ($50 
= additional shares to be issued in amounts and at such 
as directors from time to time might Getermine, subject to approval b 
such regulatory bodies as might be required by ‘law. On Se 25 1920 
board voted to increase the outstanding shares by the issue of 35,232 ad- 
ditional shares of common stock, par value $ per share. Authority 
was obtained from the 1.-S. C. Commission for the i issuance on Oct. 14 
1929, and the new stock, except 798 shares, was all sold to stockholders 
at $60 per , on the basis of two shares for each five of preferred held 
and one share for each five shares of common held. The 798 shares not 
by the stockholders were offered to the public on Jan. 23 1930, at 
the market price on the New York and Boston Stock Exchanges and 
sold at more than $60 per share 
Directors, realizing the unsettled conditions due to stock market troubles, 
permitted stockholders to pay fos for the new stock subscribed for on the basis 
of 50% on or before Dec 929, | 50% on or before Feb. 7 1930. At 
the close of the year 29, 874 shares had been subscribed and paid for in full 
in spite of stock market troubles. 
usiness new company known as the Railway Express 
was pete last year and took over = property of the old 
and began handling the express business 
of the country on March 1 1929. This new company is entirely ly owned 
the railroad companies, in which your my ny A a Participant. and it is 
the hope of the board that some increase in will come to company 
in time as a result of this new 
mpany’s property been well maintained 
= at the year a now in the best eat _. condition in its history. 
on of potatoes, ae 27,114,500 bushels, were nandled 
during the. e yee 


as compared with 30,244 carloads, containing 20, _ 4 
dled last year. Galle +5 tae lane one harvested 
sections of the country the price received by farmers the FB. oo 
spring of 1929 was very low and generally less than cost. The 1929 Sp. 
however, Pao not only large but the prices eeoreved uP to the close of the 
year were very good and allowed a reasonable profi The movement of 
potatoes between Sept. m and Dec. 31 was the Soviest of which we have 
any record and the buying power of ers in Aroostook ty was 
increased acc: y, and the conditions along the company’s lines were 
generally bm at the end of the year. 
one the new traffic develo mpats during the year bes A an additional 
machine in the catalog of the Fraser Companies at Madawaska. 
lans were comp) to build @ new soft wood saw mill at Perkine Siding 


next spring. 

The Armour Fostitiesr pian ¢ at Searsport, which was Gestroves by y fire 

two years ago, was rebuilt and the Penobscot Coal & Wh Co.'s y con 
Peas at . Me., was remodeled, increasing its efficiency 


oa “hea 
"River Bo Power & Seernae Co., a subsi of the Sestnstional 
he year to ‘develop the River Storage and 
iti is nee oes at. ‘- started on the same next spring or summer 
and at the same time that work will be started on the proposed International 


——. 





does not affect net result. 


Paper Co.'s new paper mill at Van Buren. 
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Attention is eS Tae tee 
than potatoes; viz., pulpwwod, paper, bituminous coal, &c. 


TRAFFIC STATI STICS CALENDAR YEARS, 
9 1929 1928. 1927. 
Tons revenue freight... 2,431,389 2,152,297 2.151.155 
Ton miles, rev. freight. -315.: 393°581 275,076,764 284,819,029 259 
$5916 15,341°483 16,678.35 
073.357 $6,227,533 $6,371,217 
7 10/379 

o704 79 


$11,524 $10.139 

















1927. 
$6,371,217 
704,326 
325,532 


$7,401,075 
1,254,495 


482,249 

#308 873 

1,662,349 

164 

1,953,561 

General & miscellaneous 353,652 
Transp. for invest. (Cr.)-_ 2,085 
+795,160 
" 613,906 








Net oper. revenue... 
Tax accruals & uncollec. 





$1,847,651 


$2,181,253 
$9 227,711 
3,033 


442 
77,227 
$2,357 ,922 
932,542 


2.551 
23'533 
852 





$2,148,395 
995,600 
Int. on unfunded debt. - 


llaneous ¢! 
Amort. of disc. on fd. dt- 


Net inco 
Preferred ¢ div. (7G) ce 
Common di 





$1,398 433 $963. 3.077 $1, 339. 723 
398 9508 % 372. $60 (634)302: 041 
$755,883 $366,517 $594,082 
Shs. com.outst.(par $50) 136 436 106 ,560 106,560 
Earns. per sh. on com... $8.39 $8.41 

BALANCE SHEET DECEMBER 31. 

1929. 1928. 

Assets— > 3 

Inv. in road & eq-_.33,684,607 33,518,320 
Deposits in lieu of 


mtgd. prop. sold 
Misc. phys. prop.- 
Inv. in affil. cos... 
Cash 





Balance, surplus 


1929. 
Liabtlittes— $ 
Preferred stock... 3,480,000 rey ,000 


296,792 
20,010,000 
bals. payable. ._ 68,814 
5 | Acc’ts & wages pay 
Misc. ace’ts pay -- 
367,622 | Int. mat’d unpaid - 
Divs. mat'd unp’d. 
15,971 | Unmat. int. acer _-. 
143,834 | Other curr. liabil.. 
sata | 
51,377 
233 


83,722 


Traffic & car serv. 

bails. receivable - 
Net bal. rec. from 

agents & cond’rs 
Misc. acc’te receiv. 
Material & suppl's. 
Int. rec. accrued... 
Other cur. assets - - 
Working fund adv. 
Other def'd assets. 
Unadjusted debits 





Deferred liabilities 


Pren. on fund. d’t_ 
Accr. depr.,equip- 
274 310 | Other unadj. cred - 
152,733 139,328 | Add’ns to property 
through surplus. F ’ 
Profit and loss.... 4,369,978 3,671,816 


38,973,433 36,485,247 











38,973,433 36,485,248 
—V. 130, p. 1451. 


Chicago Rock Island & Pacific Ry. 


(Annual Report—Year Ended Dec. 31 1929.) 


Charles Hayden, Chairman, and J. E. Gorman, President, 
report in substance: 


Results —The net income for the year available for dividends and other 
qocomeate B , after the ie serment of interest, rentals, taxes and other 
ee a was $14,007.320—the largest in its history; exceeding by 

sig. f fé7-00 yaad net income for 1928—the % previous year which was 


ter paying the full dividends of 7% sie $% upon the preferred stocks, 

there remained $10,440,135, equal to $ : share on the common 
= outetanding. Dividends at the bors y ® per annum were on 
on the common stock outstanding during the cam after which there 
mained for the year’s operations, to be carried to *rofit and loss, $5,235 076, 
which was invested in additions and betterments to the co — ay! ‘s Tg ange & 

Investment in Road and Equipment —The increase du 

investment in road and equipment amounted to $20,370, 638, as follows: 
Expenditures for road extensions 
Expenditures for rolling stock 
Expenditures for other additions and betterments 


Total expenditures 
Less—Property retired and equipment vacated 

Net increase in investment in road and equi 

The additional Po ne built or purchased 
mg gett a0; Se _—_ cars, 3, ; passenger tr 


16; work 
bute not yet delivered 


$26 343,358 
5,972,720 


$20,370,636 
the year follows: 

A Cars, 31; motor 
uipmen 


follo ar uipment is on the 1930 budget—ordered, 
ing equity locomo 


train cars, 24; tives, 41; work 
ae, 22; fri t train cars, 5,000; the estimated cost of this "equip- 
ment is $19 


the year, the eRosms equipment, no longer suitable for modern 
or efficient services, was retired Locomotives, 52; freight train cars, 2,632; 
passenger train cars, 35; work juipment, 281. 

ic conditions during 1929 were more favorable than during the 
preceding year. The railway operat revenues, excluding the back 
mail pay, increased $5,244,280, of which $4,838,133 was in freight revenue. 
Passenger traffic continued to decrease—the loss in such revenue for the 
year having been $671,429 or 3 35% 

While the operating expenses increased $5,289,044, or 5.12% co soempened 
with 1928, the transportation ratio decreased. his wae accomplish: 
withstanding substantial wage increases during the y 

We point out also that the pro propey was fully misietained and is in ex- 
cellent physical condition. Wes 1,077,000 more than in the previous 
year for maintenance of way an structures, and $696,000 more for main- 
tenance of equipment. 

Construction, &c.— Work on the proposed construction by the company of 
a low grade line from Coburn, Mo., southwest of Trenton, to Kansas City, 
was started ot 1929 and the work is essing rapidly. Grading for the 
first 20 miles is culvert ae entirely completed 
Bridge work is 65% completed. The second 19 miles—grading 5% com- 
pleted and the bridge and culvert rt RX com pleted. 

An agreement has peen reached with the O. M. St. P. & P. whereby that 
line and the Rock Island will join in the construction and operation of 


to coe its own track. 
It is anticipated that the line will 


leted into Birmingham on the 
opposite side of the Missouri River oa "Teas & City by Dec. 31 1931, 


oa negotiations are in Sg —! ey tn to the construction of a new 
are part owner with the tracks of the 
owner 


01 miles in length, was completed 


“alr started Jan. 3 1930, and the 
mate. will be completed by = 30 1930, 
‘e us an important branca line for routing 
lway company, as well as a large 
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now under discussion for its o 
leted, 


arrangements are comp 


one-half owners wi 
shi a eo 

that it. will wens 
+ tg. property. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1929. 


jus revenue... 


Bin ing & buffet car © car rev. { at 


1928. 1927. 


2.808 308 
3" sey 


bist 537 
1,624 





Total ry. o 
Operating 
Maint. of way & Gree... 20,2 


50,848 
Maintenance of equip... 27,294 1256 
Traffic 469,703 


Tras. for investm't_.. 


4,140,850 
Cri 181 1577 


- rev...147,721,562 141 322,004 


19,173,523 
09. 

3.146, os 

a. 233,183 

1.125.876 


Cr1,567,878 





4,360.44 
Cr915,387 
Total ry. 


oper. exps..108, 
Operating Novenues—— —— 


Net rev. from ry. oper__ 3. 198. 177 
Railway tax accrua :212.0 87 
Uncoll. railway revenue. 396 


103,266,340 


103,333,050 102,812,256 

37,966,263 36,753,940 3. 098 99-480 
8,379,348 7,935,957 

73,711 44,047 408 :620 





non” ry oper. income 30,921,694 
Equip. rents, debit bal_. 4.867.141 


Joint facil. rents ,deb. bal 1,205,644 


29,513,204 28,773,936 27, £39 .880 
3,921,771 4,134,914 3 
1,324,918 1,202,299 





Net ry. oper. igeome.. 24,848 ,909 
Non-operating Income— 
354,739 


Interest and dividends. . 856. 
Miscellan income 70,7 


24,266,515 23,436,723 


303,909 350,327 


286,029 
650,470 809,875 668,729 
7.542 6,793 3,076 


22,358,129 





Total income 
Deductions from I: 

Rent for leased roads--.. 
Miscellaneous rente- ~~. 
Other income chareee- ois 
Int. on bonds 

term notes 
Int on 
Int. on bi 


173,069 


10,400,972 
1 Sit yee 


Is pay. & acc’ts 35,027 


25,228,436 24,603,718 23,315,964 

158.39) 158 ,057 161.009 
5,003 4,671 ’ 

183,899 158,527 


168,188 
10,442,533 10,174,263 9,997,305 
1 a yt} 


1,227,125 1,110,086 
5,878 423 622 





Net income 14,007 321 
7% preferred dividends. 2,059,547 
% preferred dividends - ° 6 
ivs.on common stock. 5,205,060 


13,167,696 12 
2,059,547 2 
507,638 1 
4,461,480 3 


564,830 
(059.547 
507 


11,515,881 
2 547 





lus (carri 
wey 1oas) onc 


5,235,076 
Per cent earned on com 
stock 


14.04 


5,189,031 
12.91 


5,279,745 


12.10 10.62 


CONDENSED GENERAL BALANCE SHEET DECEMBER 31. 


1929. 1928. 
Assets— $ $ 
Investments: 


Road & equip.463,955,096 442,700,242 
“= on leased 

940,196 782,124 

propert 2,256,783 2,275,852 

Affiliated co’s. 21,197,789 20,871,158 

Other investm’ts 799,617 644,511 


Cash, time drafts 
& special dep. 5, ae = 8,493,105 
8, gat 307 : 


- prop... 
Misc. physical 


Loans & bills rec. 
Material & sup- 


94,181 


premiums paid 

in advance - - . 24,838 

Oth. unadjusted 
debits 


2,069,743 


134,609 
1,971,039 





Tot. 


each side) 512,064,701 493,245,816 
30, p. 1452. 





1928. 


1929. 
TAabdtltttes— $ 3 
7% pret. stock... 29,422,189 29,422,189 
6% pref. stock... 25,127,300 
Common stock. 74,359,723 
Funded debt- 279,308,540 
Non-negot. debt 
to affil. co’s_- 
Loans & bills pay 
Audited acc'ts & 
wages payable 
Interest & divs. 
matured unpd. 


271,703, (835 


12,100 12,100 
1,500,000 5,000 


7,665,811 7,334,629 
1,625,613 1,096,547 
Unmatured int. 


& rents accr’'d 3,003,045 2,877,122 
Mise. ace’ts pay. 3, ¥ 3,083,081 
Other def’d liab. 98,702 
Tax Hability .- 5,864,176 
Accr.depr.equip. 32,168,350 
Oth. unadj. cred. ,708,896 
Add'ns to prop. 

= inc. & 


urplus 
Profit & loss... 39, ;081.887 


0 
34,633,989 
5,081,277 


1,107,531 
35,753,835 


General Electric Company. 
(38th Annual Report Year Ended Dec. 31 1929). 


Owen D. Young, Chairman, 


March 25 wrote in substance: 


and Girard Swope, President, 


ers received during 1929 Ah $445,802,519, compared with 


$348. “a8. me iy 1928, an increase of 2 


of the year were $94 ‘6 
1928, an increase of 30%. 


Unfilled orders at the end 


,623 ,000, Et Bien $72,953,000 at the end of 


Manufacturing Plants.—Committees of the board of directors reviewed 


the valuation of manufacturing plants, gens eng de | 


and a 
and U. 8 
the result of such review. 


in associated companies 


es, notes and accounts receivable, 


aneous inv 
Government securities, and the figures used in this report are 


Manufacturing Plants. 
From the formation of the Genera] Electric Co. in 1892, ther 
expended on manufacturing plants to Dec. 31 i928_ $295. se) 405 


had been 
Added during 1929 


Diguentiet sold or otherwise disposed of to 


Dec. 311 


Deeawes. aad or otherwise disposed of during 


Cost of present plante 


General plant reserve and depreciation, Dec. 31 


Net book value, Dec. 31 1929 


17,816 
$313 ,659,221 
$88,009,514 


16,116,253 
————_ 104, 125,768 


$209,533 ,454 

$158 ,075,079 
2,222,086 
———_ 160,297,165 


($49,236,280 


Substantial expenditures were made during 1929, as in 


for the consolidation of manufact 
ay 


Srovide 94a odaitional c capacity an 


were substantial bu’ 


ure of related products at one 
en = ae or more factori 


SI 


es. This policy has been ‘one, place: 


— © 1 and reduce costs. Expenditures to 
¥! lace worn out and checnese cqmpmens 


No new buildings of importance 
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were added, but a number of existing buildings were rearranged and 
equipped for new kinds of production and for warehousing and service wee 
Associated Companies and Miscellaneous .— Investments 
ted scuspelies and miscellaneous securities have been a sporeted 
and are carried at a net valuation of $183,778,636, compared $108,- 
821,023 at the end of 1928. These amounts include advances to associated 
com ne so wan os pees, alee s le Dee ee 
uired permanent n the business. 
rhe interest ‘and. dividends received from associated companies and 
securities amounted to $9,681,386, which is 6.6% of the 
average value at which these investments were carried at the nning 
and end of the year. This compares with 7.6% return in 1928, the 
caused by large advances made during the latter part of 1929 upon 
which little or no interest was received in that year, Com 's portion 
of the undistributed earni available for dividends o ted com- 
panies had been taken into income, the increase would have been a xi- 
mately $1 00 per share of the common stock of company outs at 
Dec. 31 1 


increase in associated companies and miscellaneous securities duri 
1929 amounted to $74,957,613. This increase was widely distributed, onl 
icularly in the foreign field, the more important items being described 
the following pages. 


Foreign Business.—The export business of company is conducted by the 
International General Electric Co., Inc. Those portions of its orders and 
billing which were for General Electric ucts were included in the cur- 
responding furgures of the General Electric Co. at their cost to the Interna- 
tional company. 

The foternetional company’s business yielded a profit available for divi- 
dends of $1,708,064, compared with $1,681,735 1928. Dividends of 
$1,500,000 were paia during 1929, of which your company received $1 ,344,- 
593, which is included in the ‘‘statement of income and expenses”’ as part of 
“income from associa companies and miscellaneous ties.’ 

Advances were made to the International company for expansion in for- 
eign countries, the more important — France, Germany, and Holland. 

‘The International company report for 1928 described the formation of the 
Societe Generale de Constructions Electriques et Mecaniques (France). 
During 192¥ additional investment was made in the capital of this company. 

Additional investment was also made during 1929 in shares of Compagnie 
Francaise Thomson-Houston (France) by purchase of common stock and by 
by subscribing to the full proportion of an offering of B shares. 

During the year the International company acquired stock of the Allge 
meine Elektricitats-Gesellschaft (Germany). and is committed to purchase 
in March 1930 an additional block of these shares, which will give the 
International company approximately 25% of the total snare capital of 


The International company acquired in 1929 a one-sixth interest in Osram 
G. m. b. H. Kommanditgesellschaft (Germany), the largest manufacturer 
of incandescent lamps in Europe. ne 

The International company has had a substantial interest in Philips 
Glowlampworks, Ltd. Giaed), since 1930. During 1929 the capital of 
this company, whose principal product is incandescent lamps, was increased 
twice to finance the rapid growth of the radio set and tube bisiness. The 
en company subscribed to its full proportion of the additional 
stock. 


Manufacturing Companies.—Carboloy Co., Inc., was formed in 1929 to 
produce and market ‘‘Carboloy’’, a patented alloy consisting of tungsten, 
carbon, and cobalt, which is extremely hard and is being used largely for 
cutting tools for working on metals and other materials. It is 
cut with these tools many materials which it is impossible to work with 
steel tools. Great economies are effected by the use of Carboloy tools 
because of increased cutting s and longer life of the tools. 

The names of three associated manufacturing companies have been 
changed in order better to unify the advertising. 

Cooper Hewitt Electric Co. has been changed to General Electric Vapor 
Lamp Co. This company manufactures and sells mercury-vapor lamps for 
industrial lighting, ultra-violet lamps for therapeutic and commercial 


puspases. mercury switches, etc. 

dison Electric Appliance Co., Inc., has been changed to Edison General 
Electric Appliance Co., Inc. This company manufactures and sells a full 
lines of electric household appliances, including electric irons, percolators, 
toasters, ge. etc., water heaters, and ranges. 

Victor X-Ray betel has been changed to General Electric X-Ray Corp. 
This company manufactures and sells x-ray apparatus and Coolidge tubes, 
developed in your research laboratory, and other therapeutic devices. 

Company has retained its substantial stock ownership in Radio Corp. of 
America. Since the formation of the Radio Corp., company has had a 
contract covering the manufacture of a parge part of Radio Corps.’ re- 
requirements of radio sets and tubes and other radio equipment, and the 
Radio Corp. bas had exclusive selling rights, under patents resulting from 
inventions made in company’s laboratories and elsewhere. 

A plan has been worked out for consolidating the research, engineering, 
manufacturing, and selling of radio sets and tubes in one administrative 
entity, which will improve service and efficien This reorganization has 
not been completed, but it is well under way. nds were advanced during 
1929 to assist in bringing about this consolidation, and these advances 
aqeean for part of the increase in ‘‘associated companies and miscellaneous 
securities."’ 

As a resuit of this consolidation company’s quarterly and annual reports 
will no longer include orders received, sales billed, and net income from sales 
of radio sets and tubes, but the income received will be included in ‘‘income 
from absorbed companies and miscellaneous securities.”’ 


General Electric Supply Corp.—In modern, large-scale business operations, 
production is decidedly more scientific than distribution. Unless com- 
Pany’s many and diversified products are distributed in adequate volume, 
and at minimum expense, its years of effort in research, invention, and pro- 
duction at steadily lowering costs are in a measure neutralized. Much 
care and study have been given for manyyears to the problem of distributing 
large apparatus and certain merchandise materials such as incandescent 
lamps, but with the rapid growth of business in other articles of electrical 
merchandise, such as construction materials, household appliances, and 
various supplies, new problems of distribution have come to the front. 

In the effort to meet these problems, the company has from time to time 
acquired the business of certain electrical wholesalers who had for years 
acted as distributors of General Electric products. 

During 1929 it was deemed wise to consolidate these wholesale houses in 
one company, and on Oct. 1 1929, the General Electric Supply Corp. com- 
menced operations as a national chain of distributing houses with head- 

uarters in Bridgeport. 

It is believed that as a result of this new organization a much larger 
distribution of merchandise products of General Electric and its associated 
companies will be obtained and a better service will be supplied. Moreover, 
it is belived that the management will be afforded an unusual opportunit 
through scientific study and surveys, to develop the best and most economi- 
“ivne General Vieairts Keaoty © ft 

e Genera ectric Supply Corp. takes the place of 14 controlled elec- 
trical distributors, and at present maintains 80 houses. 

There are 28 other designated distributors of General Electric merchandise 
products, in which the company has no financial interest. The combined 
distribution chain comprises 124 main houses and branches operating in 113 
cities throughout the United States. A list of G-E Merchandise Distributors 
appears on page 27. 

Financial Companies.—Additional capital was ay to the Electrical 
Securities Corp. and to the United Electric Securities Co. to finance their 
normal expansion of business. 


Miscellaneous Securities.—In the latter part of 1924 company authorized 
the distribution to its stockholders of its entire holdings in the Electric 
Bond & Share Co. 

The 1927 report to stockholders stated: ‘“With the exception of the hold- 
ings in the Mohawk Hudson Power Corp., which controls public utility 
ponte in Schenectady and other cities in central New York, and into which 

chenectady plant is tied, these securities consist of stock, bonds and notes 
of panes utility and other companies and individuals, acquired in the course 
of business, many of them in settlement of customers’ accounts receivable.” 

In 1921 com aay. in association with others, formed the Frontier Corp. 
to further the development of water power on the St. Lawrence River. 

In accordance with its general policy not to hold any substantial amount 
of securities of public iy companies, company during 1929 sold its 
entire stock interest in the Mohawk Hudson Power Corp. and the Frontier 
Corp., and the, profits realized have been added to surplus. 

eretofore ‘‘ass companies’ and miscellaneous securities’’ have 
been shown sopareney on the balance sheet. The amount of miscellaneous 
securities has m reduced from $12,206,300 at the end of 1928 to $5,372,- 
124 at Dec. 31 1929, and as this is such a relatively small part of the com- 


under the title “ 


of property, &c. 


associated com 
These miscellaneous securities co; 
&c., most of which have been acquired in the settl 


and miscellaneous securities.’” 
of stocks, bonds, mortgages, notes, 
of accounts, sales 


CONDENSED INCOME ACCOUNT FOR CALENDAR YEARS. 











1929. 1928. 1927. 1926. 
poy 415,338,094 337,189,422 312,603,772 326.974,104 
Seeetladenks.. 2. x4hb'42°197 297°528'192 276°454.003 289°878.336 
aprofitfrom sales - -- 49,305,807 39,661,231 36,149,760 7.005.768 
cor ae 79 5,988,176 4,955,805 4,060,287 
Len UT toa 1S'B1L 200 10:e8802e 10840113 8.501.239 
Total -.------------ 70,821,977 67332433 61,545,687 49,657,295 
U —— 

ferent payubente..-..- 450 321,678 284,485 _ 436.512 
one fom mam 3,081,290 2.888048 2,461,712  2.548:284 
EM phe a te 9,880 54,153,806 48,799,489 46.672.499 

aur io. BF 2e0 o3s BIS DOS OOS Od oS1 174 d19.8o8.897 
Gash divs’ on spec. stk... 2°574.819 2.574.655 - 2.574.447 | 2'357.614 




















Balance, surplus ----__ 25,054,827 8,313,495 11,973,267 24,485,988 
Previous surplus... -.-..- 132,674,652 115,096,616 103,123,348 85,848,171 

Total surplus. ......-. 157,729,479 123,410,111 115,096,615 110,334,158 
DOVER TR OCU cens .. neste <n andes (4)7,210,810 
Direct credits to surplus 13.471,402 9,264,541 -.-.-.-. -.------ 

Profit & loss surplus -.171,200,881 132.674.652 115.096.615 103,123,348 
Shs.com. out. (no par)... 7,211,482 7,211,482 7,211,482 7,211,482 
Earns. persh. on com.-- $8.97 $7.15 $6.41 $6.14 

a$5.50 b$6. c $4.75. d$4. x Includes provision for Fed’l taxes. 

CONSOLIDATED BALANCE SHEET DEC. 31. 
1929. 1928. 1929. 1928. 

Assets— BS a Ltabiltttes— g & 
Patents, fron- Common stock y180,287,046 180,287,046 

chises, &c_--- 1 1| Special stock... 42,929,635 42,929,635 
Mfg. plants... .x49.236,289 47,556,812|344% debens__. 2,047,000 2,047,000 
Real estate, &c. 2,506,064 2,380,281| Chas. A. Coffin 
Furn. & appl'ces Foundation -- 400,000 400,000 

(other than in Accts. payable... 23,232,441 17,928,194 

factories) -.-.- 1 1| Acer. taxes (est.) 15,523,765 9,670,554 
Assoc. cos. & Adv. on contr’ts 24,119,222 19,534,344 

miscell. secs. .183,778.637 108,821,023] Dividends pay- 
eee 64,371,069 64,089,379| able January. 11,460,166 15,065,574 
Notes & accts. Res. for self-ins., 

receivable.... 54,567,917 39,804,607| compensation, 
Work in progress 20,888,797 19,087,454) &c_.....-.-.- 7,533,887 5,957.418 
inventories .... 80,835,545 63,.776,149| General reserve. 37,042,194 33,960,905 
U. 8. Govt. sees 59,331,900 114,624,000 | Surplus. -_-._.... 171,200,883 132,674,652 
Deferred charges 260,018 315.615 

Tete, «ceses 515,776,239 460,455,322| Total....... 515,776,239 460,455,322 


x After deducting $160,297.165 reserve for depreciation. y Represented 
by 7,211,482 share of no par value.—V. 130, p. 981. 


Hudson & Manhattan Railroad Company. 


(21st Annual Report—Year Ended Dec. 31 1929.) 
INCOME ACCOUNT YEARS END. DEC. 31 (Incl Hudson Term. Bldgs.) 


























x Property accounts 
$7,919,299.—-V. 129, p. 





bined total of $183,778,636, the two accounts will hereafter be combined 








Railroad Revenues— 1929. 1928. 1927. 1926. 
Passenger fares... ...-- $8,294,277 $8,315,431 $8,461,954 $8,253,006 
Advertésing. . ......-.- 240,000 240,000 240,000 ¥ 
Other car & station priv — 286.356 274,535 273,425 267,146 
Rent of bidgs. ,&c.,prop. 58.155 32,500 32,500 30,100 
Misc. transportation rev. 82,346 59,343 59,296 59,330 
Other miscell. revenue--_ 3,520 3,698 6,338 6.096 

Total railway revenue $8,964,656 $8,925,508 $9,073,512 $8,855,678 

mg pe Expenses— 

Maint. of way & struc... $540,8' $597, $538,123 $532,509 
Maint. of equipment. -- 526,789 520,175 471,601 457,500 
PRO cv ccdauaduaecube 657 ,293 757 ,324 66, 720,511 
Transportation expenses 1,712,00 1,681, 1,637,745 ,586 264 
General expenses....__. 363,787 350,515 71,303 334,014 

Total railroad op. exp. $3,800,775 $3.907,181 $3,785,038 $3,630,798 
Net rev. from RR. oper. 5,163,881 5,018,328 5,288,474 5,224,879 
Taxes on RR. oper. prop. 950,433 = iI, 958 1,059,413 1,005,612 

Railroad oper. income $4,213,448 $4,009,369 $4,229,061 $4,219,267 
Net income other than 

railroad operations... 1,613,991 1,554,683 1,535,546 1,569,139 

Operating income___. $5,827,438 $5,564,052 $5,764,607 $5,788,406 
Non-operating income. .- 442,221 399,231 400,839 351,423 

o- A vegas Same $6,269,660 $5,963,283 $6,165,447 $6,139,829 

U — 
Int. on real est. mtges.. ------ 937 3,750 3,750 
Rents of trk. yds, & ter. 69,660 69,962 71,018 69,307 
Amort. of debt discount _ 38,762 38,762 38,762 38,762 
Miscell. deductions. -_-_-__ 90,393 88, E ° 
Int. on Ist lien & ref. 5s 
lst mtge. 4%s and 

) ye SPB Sees 2,168,535 2,168,535 2,168,535 2,168,535 
Int. oncum.adj.inc. 5s... 1,655,100 1,655,100 1,655,100 1,655,100 

Net income... ...... $2,247,210 $1,941,057 $2,137,882 $2,114,269 
Preferred divs. (5%)--- 2,0. 262, ,082 262, 
Common divs... -- (3 %)1,199,.785(2 34) 999,816 (2 34) 999,803 (234)999.775 

oo! eer $785,367 $679,192 $875,997 $852,413 
Shares of com. outstand- 

ing (par $100)_-.----- 399,954 399,954 399,954 399,949 
Earns. per sh. on com... $4.98 $4.20 $4.69 $4.63 

BALANCE SHEET AS OF DEC. 31. 
1929. 1928. 1929. 1928. 

Assets— . $ Liabdilittes— $ 
Property acc’ts Common stock. 39,995,385 39,995,385 

less reserve__x116,462,775 117,768,963 | Preferred stock. 5,242,938 5,242,939 
Investments ._.. 4,152,600 3, ,131 | Stocks to redeem 
Amortiz’n funds 6,659,679 6,035,047 secur. old cos. 11,626 11,626 
Bd. disc. in pro- N.Y.&J.R.R. 5s 5,000,000 5,000,000 

cess ofamort. 2,410,807 2,489,680 | Ist M.4%% bds 944,000 944,000 
eee eee 703,632 724,061 | Ist lien & ref. 5s 37,521,233 37,521,234 
Cash for int. &c. 48,122 58,180] Adj. inc. M. bds 33,102,000 33,102,000 
Current acc’ts__ 328,974 328,455 | Curr.accts. pay. 225,192 247,555 

Cash div. depos. 7,004 5,515 | Matured interest 48,381 58,438 
Ins. & casual. fd. 580,000 580,000 | Accrued interest 1,070,830 1,158,406 
Dep. with public Oper. reserves - - 71,539 901,961 

departments _ 9,625 9,625| Int. pay. Apr. 1 327,550 827,550 
Prepaid insur., Items in susp’se 27,638 51,715 

taxes, &c__.. 84,093 77,510 | Preferred div - - - 138,081 138,931 

Material & sup- Com. div. pay -- 22,376 18,139 

| Ces 299,839 314,446} Prof. & loss sur. 6,798,381 6,825,734 

is ix atin w: 131,747,152 132,045,615 » | ee 131,747,152 132,045,615 





aa bt 088.074: less reserves for amortization, 


Chicago & Eastern Illinois Railway. 
(8th Annual Report—Year Ended Dec. 31 1929.) 


Pres. Thomas C. Powell says in substance: 


Traffic Conditions.—The improvement in business conditions which 
resulted in a material increase in freight traffic effective with the last quarter 
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of 1928, continued until the last quarter of 1929, when com: felt the 
oy sot the wation-wide decline. company 


“er of a total of 5,300,882 tons of bituminous coal 


handiod in 1 1929, 4% originated on the line of company as com 
with 589% in lade Mis wae tae rok of a decrease of 419.390 tons re- 
m con 


necting lines and an inesanes of 126,676 tons originat 
at mines on the C. & KE. IL. rails. habe ory ha of coal revenue to tota 
freight revenue was 24.3 as compared 
ree Traffic Other Than Coal.—Freight traffic other than coal 
.193 tons under 1928 due to the business recessio 
months of the year. 
and forests. 
in the group ‘‘manufactures an neous’ 
with an increase in revenue on this particular — of $351, 800; sufficient 
to more than offset the loss of revenue by reason of decreased coal to tonnage. 
Freight Rates.—The freight rate structure continues to be in a constant 
state of revision, with very few advances and many reductions in “oo 
rates. The I.-S. C. Commission, and the Indiana and Illinois State 
commissions, rendered decisions in’a large number of formal cases during 
the ee and have before their respective bodies a t many cases now 
One of the important orders made by the Illinois Commerce 
n during the year 1929 was to reduce the onal rates from mines 
in the State of lilinois ~ — 0, and points in [Illinois taking the Chicago 
rates basis, 5 cents his case was appealed to the State court, 
where the action of the Illinois Commission was sustained, and it was then 
taken before the I.-S. C. Commission under the 13th Section of the Trans- 
nega Act in an effort to remove the State tion against inter- 
There is still pending before the Commission the matter of the revision 
of class rates between points in Official Classification territory and Western 
Trunk e territory 
The decision of the I.-S. C. Commission, effective Dec. 1 1929, in the 
matter of divisions with Southwestern lines on all classes of traffic to and 
from vy in Western Trunk Line and Illinois territory, which allowed 
the Illinois and Western Trunk lines increased revenue, has been appealed 
by the Southwestern lines to the courts. 


Traffic Density.—Traffic density, represented by the average ton miles 
of revenue freight per mile operated, decreased, decreased from 2,244,985 
to 2,223,718, principally the result of decrease in coal tonnage handled from 
connections. Freight revenue mile of road increased from $20,298 
to $20,645. Percentage of traffic originating on the rails of company, as 
compared with total freight traffic, was 52.3 as compared with 50.9. 

Passenger Traffic.—Gross revenue from ngers decreased $195,355. 
The revenue per passe “oe mile (excluding comanetation and miners’ train) 
decreased from 3.1 to 3.0 cents, while — per 8 re Va carried (ex- 
cluding commuters and miners increased from $4.50, and the 
average distance traveled increased from 142 — H. to 150 miles 

Competition from motor buses and private automobiles, particularly the 
latter, was a large factor in the reduction in local — -y revenues, but 
the effect of that competition was partially offset by the publication of 
excursion rates, which ee in an increase in gross revenue from that 
source in 1929 compared wi 1928. 

Lincoin Fields Race Track. 8 was ae a vend . 30 days, 
and gross revenue from nger, freight and miscella 
amounted to $137,512, as compared with $166,673 for 43. adys in 1928. 
Average earnings per day in 1929 were $4,584, compared with $3,876 for 


Express.—Revenue from express traffic decreased $23,866 or 3.5%. 
Practically all of this decrease occurred in the last two months of th the year 

Maiil.—Revenue from mail traffic increased $354,450 or 53.1 
revenue for the Fee included $311,634 for back mail 
previous years, of which amount $52 1953 represented back pay due for first 
seven months of 1928. The net decrease in mail revenue for 1929, com- 
pared with 1928, after giving effect to the adjustments, was $10, 136, due 
to the Railway Mail Service revising authorizations for space. 

Agricultural Development.—Soil testing cars manned by experts and 
operated by company tested 13,000 —— for 2,300 farmers. 
cultural limestone yy te to farmers on line amounted to nearly 1, 
cars in 1929, a 50% increase compared with 1928, while commercial fer- 
tilizers and ground phosphate rock also increased. 

During the year, one farmers’ marketing excursion was operated age | 
‘Indiana stations and two from Illinois, to Chicago, for the Pd 

ocquainting the farmers with various market locations and facilities re 


‘oO 

Industrial Development .—Thirty-seven new industries, incheding of oil tank 
stations, were located along the lines of railroad, With an estimated addi- 
tional inbound and outbound traffic of 9,660 carloads annually, plus a 
substantial amount of L. C. L. traffic. 

Operation.—Railway operating revenues increased 2% ; operating expenses 
increased 1.4% or $272,339. his increase included $166,300 Feneeng 
from increased rates of pay and $89,718 due to increased maintenance 0 

= and structures expenses, such as charges for rail, other track material 

ballast. Due to severe storms which occurred in 1929, the expenses 
for removing snow and ice increased $41,312. 

Membership in Terminal Railroad Association of St. Louis.—Company was 
admitted as a ow rietary line in this Association, by the execution of an 
agreement wit e Association ene its other proprietary lines, dated 
July 1 1929, and approved by the I.-S. C. Commission. Under the agree- 
ment, company was assigned 2,058 shares of capital stock of the Association. 
Under the present organization of the Association, no dividends are paid, 
and so far as the proprietary companies are concerned, it is a co-operative 


y app cable to 


association. 
Railway Express Agency.—On Mar. 1 1929, the railroads of this country, 
hrough the Railway Express Agency, ‘3 assumed control of the American 


Railway Express Co.'s properties and operations. Under this arrangement, 
company is now owner of five shares of stock in the Express Agency. 


GENERAL STATISTICS FOR CALENDAR YEARS. 


1929. 1928. 1927. 1926. . 
Miles operated _------- 94 45 p74 
Passengers carried - - - - - 1,640,418 1,813,602 2,008.1 2,419,598 
Pass. carried one mile __-_123,245,487 128,110,840 138,946, hee 153,360,729 
Revenue per passenger - .028 cts .028 cts. .030 cts. .031 cts. 
Revenue freight (tons).. 12,418, 495 12,810,402 14,202,525 14,467,954 


Rev.freight (tons 1 mile)2104,170,47 47 . 2121802565 2400788 690 2570397 371 




















Rev. per ton per mile - - - .0090 cts. .0085 cts. .0083 cts. 
INCOME ACCOUNT FOR CALENDAR YEARS. 
Operating Recenue— 1919. 1928. 1927. 1926. 
Freight le Rae he OS $19,534,920 $19,183, 920 $20, 492, 445 $21,414,226 
a ele Sy YC RP as oe Spy 201 5.556 4,122,877 4, 586 
Mail, express, &c-_----- 3’ 159, pik 1 '310,943 1,7 3/339 1,790, a4 
Other than transportat’n 293 ,4 293.155 358,666 366,414 
Total oper. revenue - - $25,398,275 $24,893,573 $26, 11s. 326 $28,251 £51 
Maint. of way & struc_-- 3,011,916 2,880,886 e° 223 3,044,951 
Maint. of equipment - - - 3 oat ae 4,996,568 2.979 7,241,196 
Traffic expenses - ------ 989,759 983,921 948,621 
Transportation -—- .----- 9, 360" 420 9,567,084 10, 430, 582 10, aa: 070 
Misceill. operations, &c-_- 168 ,6 166,243 3,639 177,9 
General expenses_..---- 853, oes $20,217 836'256 844, 130 
Total oper. expenses - -$19,693,097 $19,420,758 $21,529,900 $22, 605,951 
Net earnings----.---.-- 5.705.177 5,472,815 5,184,426 5,64 5,800 
SE I con cerita este > ob oo 1,678,870 1,590,761 1,407 ,762 1 ,651,934 
Operating income__-- $4,026,307 $3,882,054 $3,776,664 $3,993,866 
Operating Revenue— 
Hire of equip. (credit) - -Dr1,186,815Dr.1 ,057,528 Dr.963,688 Dr.834,080 
Joint facility rent income Dr630,460 Dr.623.851 Dr.521,267 Dr.551,244 
Other income-_.......-- 617,058 554,735 502,380 422,243 
Total income---.-.--- $2,826,091 $2,755,40G $2,794,088 $3,030,785 
pO ES SR ee 2,136,151 2'152,126 2,161,066 2,189,750 
Dun Ghitsbbinucas 155,535 160,738 153,927 154,685 
Miscellaneous--.------- 55,437 42,335 40,685 41,995 
Total charges. .....-. $2,347,123 $2,355,200 $2,355,679 $2,386,430 
pee ee ae 478,968 400,208 438,409 644,255 
Inc. applic. to sinking & in 
other reserve funds- - - 278,144 263,316 245,236 225,450 
Balance, surplus - ---- $200,823 $136,892 $193,173 $418,905 





CONDENSED GENERAL BALANCE SHEE’. 








1929. 1928. 1929. 1928. 
Assets— ~ $ Liabilities— . sa} 
Inv.in rd.& equip.84,819,584 84,342,378 |Commor stock. ..23,845,300 23,845,300 
Impts. on leased Preferred stock. ..22,046,100 22,046,100 
pro’ hasbeen ot 152,722 146,781] Funded debt un- 
Sinking funds --_- 19 42} matured..-...-- 41,111,436 41,033,936 
Deposits in lieu of Loans & bills pay- 810,900 ..,------ 
mortgaged prop. 623 2,487 | Traffic & car. serv 
Misc. phys. prop.- 1,760,154 1,684,918} bals. payable... 558,136 & 649,927 
Inv. in affil. cos.: Audited acc'ts 
tip capapeaine 3. 585,601 2,585,100} wages payable... 1,709,312 11,503,634 
Bonds. .......- 080 2,000,760} Misc. acc’ts pay'le 144, 256 2s 156,469 
Advances .....-. i 1227, 670 1,190,236) Interest matured, 
Other investments 987,445 966| unpaid... ..-. 42,745 ZB 41,635 
Ditientadinns 818,104 1,425,811|Unmatured inter. 
Ill. Merch. Trust est accrued... .. 413,076 418,563 
Co. certificates. 1,050,000 1,000,000 | Unmatured — 
Liberty loans- ~~ - 1,618,009 1,618,009} accrued.....+.. 426,125 278,025 
Demand loans and Other current iia 
deposits. .....-. 800,000 = -...-.- bilities......... 61,523 45,306 
Special deposits - _ . 42,745 41,635 | Deferred ~ereHe 109, ‘618 rt 82,919 
Loans and bills rec. 12,684 9,819 | Tax liability...... 1,764,661 1,574,262 
Traffic & car serv. Insurance =: casu- 
bals. receivable. 420,559 421,023| ualty reserves_-_ 18,696 { 23,229 
Net bal. rec., due Accrued deprecia- F 
fr. agts. & cond. 301,777 338,012] tion, equipment 4,120,806 , 3,780,381 
Mise. accts. receiv. 712,051 688,690 | Other unadjustable wi ie 4 
Materials & supp. 1,232,010 1,200,007 ye ae 362.255 ~ 397,438 
Int. & divs. receiv. 2,092 37,553 | Add’ns to property 
Rents receivable- - 25,754 25,815 through income 
Other curr. assets_ 21,763 28,735| and surplus.... 200,265 & 179,100 
Work. fund advs-- 12,239 12,146 | Sink. fund reserves rae 1,657,530 
Other def'd assets _ 49,093 65,585] Appropriated sur- , in| 
Rents & insurance plus not invested *390, 4 § 320,716 
prems. prepaid. 7,286 5,452 | Profit & loss—bal_ 1,489,142 1,332,602 
Other unadj. debits 872,486 495,111 wk: od 
—rere 101,560,552 99,367,074 Total. .......101,560,552 99,367,074 





fad 130. p. 1648, 


Southern Railway Company. 
(36th Annual Report—Y ear Ended Dec. 31 1929. ) 

The report of President Fairfax Harrison covering the 
affairs of the company for the year 1929 were given in the 
advertising pages of our issue Mar. 15. The report con- 
tains numerous charts showing the operations for anumber 
of years back. The financial results for the year, as well 
as the financial position of the company are given below in 
comparative form. 


OPERATING STATISTICS FOR CALENDAR YEARS. 


1929. 1928. 1927. 1926. 
Aversa miles 3 operated - 6,730 6,761 6,771 6,795 
xEquipmen 
Locomotives. hs acne ed ins iene 1,802 1,817 1,793 1,825 
eves gd equipment - -_ .037 1,074 1,07 ,091 
uipment - - -_- 60,423 62,220 58,365 59,433 
Rook ce equipment _ 2,565 2,578 2,3 316 
Marine equipment - - - -_ 25 25 25 24 
Operations— 
Passengers carried - - - - - 6,367,720 7,051,100 8,093,490 9,208,549 
Passengers carr. 1 mile__662,764, rtdng 714,476, rn 788 884,193 880,788,917 
Av. rev. per pass. per m-_ 320 ct 36 3.391 . 8.450 cts. 
Tons carr. (rev. freight) 44, 546, 151 45,807, 934 46,158,865 48,142,441 
Tons 1 m. (rev.frt.) (000 350,518 8.412.608 8,482,575 9,023,254 
Av. rev. per ton per a ; '293 cts. 1.291 cts 1.289 cts. 1.250 cts. 
Av. a _ Sean load (tons) 472.76 478.18 472.78 464.61 
Rev. . train mile $2 .0568 $2.0317 $2.1384 2.31643 
Rev. ber rt. train mile__ $6.112 $6.1 .09: .80675 
x Includes narrow-gauge equipment. 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1929. 1928. 1927. 1926. 
re Eating Revenues— 3 $ 
RT LAT EE 107 962,041 108,640,633 109,331,009 112,772,537 


| an, ad EAE AE eee 


22/004 .662 24.016.8 43 26,749,397 
.oe- Passenger-train _ - - 


3 
831,993 911,797 994/540 7 thet 











ae a ie aan eae sme 555.430 3,658,229 3,365,835 3°05 662 
in Siatrer poecere==- 675,486 2,578,723 2,752,259 2,770,968 
Other transportation... 1,154,676 1,188,367 »376,304 1,485,793 
Incidental_.........-. 2,006,044 2,154,059 2,139,556 2,508,376 
Joint facility .......... 993,615 967,798 930,162 970,300 
Total oper. revenues - 143,183,948 144,116,452 147,639,063 155,467,975 
Operating Expenses— 
aint. of way & struct. 21,181,962 21,050,021 20,337,178 21,049,999 
Maint. of equipment___ 26,535,731 24,870,262 26,081/329 +773,735 
» RFR ree are eae 5 3,111,347 :035,47 112 
Transportation ------_-- 46,642,097 47,572,634 +342, 51,859,715 
Misc. operations ----.-_-- 994,942 ,041,5 »113,030 40,075 
CID ab doe Séinc mee 4,564,332 4,341,708 183,915 4,050,052 
Transp. for inv......-- Cr118,051 Cr99,772 Cri84,972 Cr201,101 
Total operating exp--102,701,588 101,887,718 103,907,953 107,866,588 
Net | Sagas from oper... 40,482,360 42,228,734 43,731,109 47,601,387 
SR oc au wididcbacs aa w 0 9,320,685 ‘ 113 9,454,004 10,351,100 
Uncoliectibie revenues - - 8,5 > 34,873 3,790 
Hire of equipment - - - — - 107,159 832,987 566,185 808 ,829 
Joint facility rents - ~~ -- 994,981 954,812 910,985 868 ,882 
Total other expenses... 10,451,383 11,386,179 10,966,047 12,072,604 
Operating income - ---_-- 30,030,977 30.842.554 32:765,062 35,528,783 
Non-Operating Income— 
Income from lease road _ 73,816 74,348 72,398 69,853 
Miscel. rent income - ___ 301,582 299 ,865 280,123 283 ,284 


Misc. non oper. physical 
ee een 


130,62 
Dividend income err | 


67,581 96,311 104,617 
2,806,629 3,168,242 3,313,378 2 














Ria seteipswds »704,441 
Inc. from fund. secur... 1,767,373 1,909,899 2,286,951 1,843 ,423 
Income from unfunded 

securities and accts - - - 765,777 824,015 731,715 805,247 
Miscellaneous income _-_- 2,432 10,2°0 33,967 20,079 

Total non-oper. inc... 5,785,191 6,382,400 6,823,150 5,856,953 
Total gross income --_ ~~ 35,816,168 37,225,455 39,588,212 41,385,736 

Deduct .from Total Gross 

Income— 

Rent for leased roads... 2,698,169 2, 290. 670 2,835,320 2,829,869 
Miscellaneous rents---.. 37,375 508 32'210 31.638 
Int. on unfunded debt_-. 78,691 113° 760 113-08 285 
Miscel. income charges. 137,801 149.340 154,716 163.030 

Total deductions __-~.-_- 2,952,038 3,189,278 3,194,892 3,099,823 
Total available income... 32,864,130 34,036,177 36,393,320 38,285,913 
Interest on funded debt. 12,728,630 12,728,630 12,728,630 12,728,630 
Int. onequip. obligations 1,780,704 1,814,406 1,738,775 1,734,553 
Div. on South’n Ry.— 

Mobile & Ohio Stock 

Trust certificates__-- 226,008 226,008 226,008 226,008 

Bal. of inc. over chgs- 18,128,788 19,267,133 3} .699,908 33. 598. 721 
Pref. divs. (6%)------- ,000 3.000. 000 00,000 0,000 
Common divs......--- 10, a! 600 (8 %) 10385600 (73419403808 Peay 400,000 

py ep eae 3,158 5,381,533 9,296,103 12,196,721 
Credit bal. Dec. #1. ii ax Miaka 111" i "854 105,849,240 96.790,459 85.328 ,655 
Net a a EE Pe 240,230 
Property retired.....05 2329 cance Dr.223,150 Dr448/132 Dr208, 149 
Net it the debits_-_-__- SO.000 _ sswwne ' canaue »7638 





Profit & loss sur.Dec.31-116,395,011 111,747,835 4 105,849,240 96,790,459 
Shs.com.stk.(par $100) - 1,298.2 00 l, 298, 167 1,297 ,636 Be ,000 
Earns. per share------- $11.65 $12.53 14.40 $17.16 
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GENERAL BALANCE SHEET DEC. 31. 


1929. 1928. —- 1928. 

Assas— 3 $ Lhabilities— s 
Invest. in road. 406,540,995 402,106,782| Common stock. 129,820,000 129,816,700 
Invest. in equip. 144,268,405 145,631,533| Receipts outst’g 
Constr. fund de- for com. stk. 

rived fr'm cash subscr. paidin -..... 

Pd. on com. Preferred stock. 60,000,000 60,000,000 

stk. subscrip.-. 845,699 1,662,030 
Proe’ds from sale Mobile & 

of mtgd. prop. stk. tr.certif.. 5,650,200 5,650,200 

heid by trust. Funded debt. -..259,213,500 259,213,500 

for reinvest... 121,700 385,203) Equipment trust 
Mise. phys. prop 727,662 793,496) obligations... 39,308,200 39,400,400 

Invest in Affu since July 

Compantes— 1 1914, in aid 
Stocks........ 34,927,679 34,897,679} of construct... 298,995 206,646 
Bonds.......-.- 27,294,148 22,047,148) Traffic & car ser. 
Notes. .....-.-. 3,719,071 3,809,071| balancepay_.. 1,498,933 1,868,976 
Advances. -....- 7,709,367 5,435,278} Audited accts. & 

Other I oe wages pay..-. 11,941,874 11,017,219 
Stocks........ 59,957 59,907 | Misc. accts. pay. 805,612 884,726 
Bonds___....-_-. 2,378,308 2,378,308) Int. mat., inel. 

Ady. for pureh int. due Jan. 1 2,911,181 2,920,838 

of addit’ equip 3,922,370 i =--.---- Div. mat. unpd_ 4.644 2,129 

eng éo want 14,606,021 18,257,796) Fund. debt mat 
U. 8. Govt. see. 24,569,627 25,215,980) unpaid._._.--. 17,528 29,550 
Loans & bills ree 16,000 20,275 | Unmat. div. ace 
Traffic & car ser on South. Ry 

balance rec... 1,754,007 2,026,194) M. & O. stk 
Bal. due fr. agts trust certif__.. 56 56,502 

& conductors. 16,753 14,788 | Unmat.int.acer 2,370,541 2,416,024 

ise. acets. rec 4,462,079 4,436,734) Unmat.rents ace J 220,325 
Material & sup 6,819,382 8,251,532| Exp. accr. not 
Int. & div. ree. 1,701,498 1,416,616} vouchered.... 1,433,576 1,496,271 
Other cur. assets 72,437 105,522 | Other cur. liabil 400,664 458,119 
Work. fund adv. 68,719 67,988 | Dividend reserv 596,400 5,596.400 

& sec. in Sundry def. lab. 5,079,880 4,163,852 

insuranee fund 2,647,055 2,561,722) Taxes...___.-.. ,680,151 3,474,240 

Cash depos. un- Insurance res.. 2,647,055 2,561,723 
N. Caro Operating res.. 1,162,940 1,416,242 
RR. lease___- 175,000 175,000 - acer. on: 
Other def. assets 443,047 388,803; Equip. owned. 36,603,483 34,127,489 
Unadjust. debits 3,341,831 4,108,727} Equip leased 
from other 
companies... 637,178 415,628 
Sundry items... 3,142,269 3,702,240 
Special approp. 
for add. to 
property since 
° June 30 1907.. 3,360,389 3,297,028 
Tot. (ea. side) .693,208,908 686,254,120 | Profit & loss....116,395,011 111,747,854 





—V. 130, p. 1816. 


Ann Arbor Railroad. 
(31st Annual Report—Year Ended Dec. 31 1929.) 


OPERATING STATISTICS 


1929. 
Passengers carried_.... 127,324 
Pass. carried 1 mile... - 6,458,292 


Rate per pass. perm... 3.237 ots, 


Pass. earns. per train m. $1. 
Tons carried (revenue)... 3,527, 426 
‘ons car. 1 m. (rev.)..- 2'728.551 
Rate per ton per ication 008622 

ing rev. per mile_ $18,507 
Aver. tons per train mile 899 


INCOME ACCOUNT FO 


FOR CALENDAR YEARS. 


1928. 1927. 1926. 
126,714 158.719 164.975 
6.894.962 8,106,308 8,948,521 
3.238 cts. 3.240 3.321 cts. 
$1.00 $1,13 a 23 
3,337,929 3,059,245 3,138,045 
557.067.919 507.110.810 544,302,471 
$6.008625  $J.008799 $0.008587 
$17,706 $16,704 $17,541 

83 7 805 


R CALENDAR YEARS. 


























192S. 1928. 1927. 192 
a $5,767.513 $65, bio 998 $5, 139. 191 $5,371,430 
DE « cntiamninnoes 209,677 223,374 262,608 296,890 
Mail, express, &c....-.-. 266 ,963 229, '300 223, ‘311 214,974 
Total operating revs. $6,244,153 $5,965,673 $5,615,112 $5,882,293 
Maint. of way & struct 659, ‘53 1,134 663 ,500 26,365 
Maint. of equipment... _ 1,248, 918 1,292,441 1,199,675 i, +12. 934 
Fle xpenses 3. 1G. ‘839 2 396 331 2 154-348 2, 508" 431 
tion expenses ° De ° . 
General expenses. .....- 152.067 136,072 139,704 155,501 
Miscel. Bg a actin @ 3,342 2,932 1,495 
Trans. for investment.- Cr37,614 Cr1$,657 Cr20,956 Cr25,799 
Total oper. expenses. 567 ,9S3 425,486 $4,332,341 $4,44 
et sparering revenue.. $1,676,161 0,186 1,282,781 $1, 437 “O38 
es Mics inmnisibicaivinsinepanes 321,473 +243 296,977 9,749 
Operating income.... $1,354,687 $1,216,943 $985,804 $1,147,286 
Other oper. income... 68,280 84,474 82,928 96,529 
Total oper. income... $1,422,967 $1,301,418 $1,068,732 $1,243,816 
Hire of freight cars Dr_. 275,844 258,269 198,387 203 ,569 
Other ded. from op. inc. 104,671 ,836 90,164 ‘ 
Net oper. income.... $1,042,452 $935,312 $780,182 $969 493 
sag ty income. . 35,229 25,902 22,816 17,804 
Gross income-_......-. $1,077,681 $961,215 $802,997 $987 ,298 
Interest on funded debt. 419,363 426,971 433,769 442,984 
Int. on unfunded debt. - 4,456 38,399 83,883 95,495 
Other ded. from gr. inc. 25,050 24,357 28,557 25,854 
Net income...-_-_--.-- $628,812 $471,488 $256,787 $422,964 
. per sh. on 40,000 
shs. pf. stk. (par $10v) $15.72 $11.79 $6.42 $10.56 
COMPARATIVE GENERAL BALANCE SHEET DEC. 31. 
1929. 1928. 1929. 1928. 
Assets— $ $ Liabtlities— $ ~ 
Investment in road Preferred stock... 4,000,000 4,000,000 
and equipment.22,883,912 22,781,659 | Common stock... 3,250,000 3,250,000 
Misc. phys. prop. 27,562 27,562 | Long term debt-.._12,279,200 12,516,900 
Loans & bills rec__ (eee > Saebet Non-negot’ble debt 
Investment in affil- to affiliated cos. 733,239 756,400 
ted companies 1,018,343 937,501 | Traffic & car serv. 
Sinking fund..--. 61,544 57,064] balances payable 220,824 220,534 
Other investments 50 50 | Audited accounts & 
Int. & div. rec’v'd 14 896| wages payable... 845,268 694,238 
TEE tits anime 974,923 504,990 | Misc. accts. pay’le 26,424 22,604 
Special deposits... 11,662 14,735 | Int. mat’d unpaid. 325,092 328,635 
Traffic & car serv. Funded debt mat’d 
balances receiv. 191,071 222,786 DEG de asace 19,000 14,000 
Agents and conduc- Unmat. int. accr’d 26,239 29,604 
tors balances. .-- 37,767 1,508 | Other curr. liabil’s 19,217 17,171 
Misc. accts.receiv. 218,243 259,951 | Other deferred liab 32,223 33,675 
Material & supplies 570,178 472,225 | Tax liability _....- 318,459 307,870 
Other curr. assets. 15,111 21,962 | Insur. & cas. res... en... adie 
Working fund advs 3,493 3,493 | Accr. depr. equip. 1,322,719 1,280,418 
Rents & insurance Other unadj. cred. 95,636 197,648 
premium prepd. 126,943 135,187 | Add’ns to property 
Other unadj. debits 3,729,260 3,729,929 through income 
and surplus.... 776,606 767,061 
Total (ea. side) 29,870,721 29,171,503 | Profit & loss cr. bal 5,352,627 4,734,740 


—V. 129, p. 1116. 





Borg-Warner Corp. (& Constituent Companies). 


(Annual Report—Y ea 


President C. 8. Davis, Ma 


“Growth of the Corporation. 
8) thereafter uiring as its o 


in ite Geacetive field. 


a Marvel Gerbureter Ce Prot 
er-Sch reser So. b ga Mech 
one of which was long established and out- 


r Ended Dec. 31 1929.) 
rch 12, wrote in part: 


ation was organized in M. 1928 


anics Universal Joint 


subsidiaries the B > * Beck 
ts wholly owned subsidiary), = 


-" ively electrical and 

Since Dec. 31 1929, . has a 
Lt the steels in the new 

steel dis est Pullman; and Warner Corp. has caused 

be organized, “and has put into operation, e Borg-Warner Service Parts 

Co. with five sales a nd Histributing branches at strategic points throughout 
the United States, for of merchandising service and 

ment parts for the com ‘s products more conveniently and P 

panne pA ee ag BorgW. cone industry 

e arner ° 

but have also provided product and sales 


oe three quarterly steck di 
tal stock, and that in August there 


of 50% on the common 
os outstanding at that time. 

The Seertenty cash dividend of $1 per share was continued throughout 
1929 o tne increased igumber of esmanem shapes resul from these stock 
dividends. The rate of return in cash di Sa wee erefore increased 
somewhat in excess of 50% during the 
Future ee the Business.—The cons enent com es a 1929 and 


eclared and paid a furth 


y increased sales outside of the automobile i 
rolling mill industrial power transmission, A. 


ns. 
The gg companies are alert 
they are Deadiie improving their present products and adding 


- fe. are constantly working to the end of providing superior products 
Ww cost 


To provide furth ae oopert for enlargement of our sales field, the 
ton has established a jolnt experimental t 
for the Gueiogins ane testing of new products. This department is now 
= active ise to contribute su y to our future . 
is also the belief of your management, that the of 
Borg-Warner ce . will 


field, the new subsidiary hes opportunity 
and steadiest earners in our group. This unit also furthers diversifi 
of sales outlet. 

fficers and directors therefore believe that the Borg-Warner o tions 
during 1929 have not.only been currently succsssful, but that certain 
constructive measures for the future have been put into effect. Much 
more can and will be done in this respect during the year 1930. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
i et i i ns $9,714.955 $5,694,616 
SNES 6 od nccincondtsbokectidbasudaden 507 ,463 223 343 





$10.293 418 $5,917,959 














+21 666,406 

275 640,721 

ae. wbennn 

Wee NS 5 5 dhe obddeebdadinameme cso $7,682,590 $4,610,832 

Income of subs. prior to acquis._..........-.-.-- 985,291 1,927,931 

Dey GED BON. nwcncocaccosccenccenn 12,795 28,445 
Net income to Borg-Warner. --..-...--.-----. ,684, 2 .654,4 

ey GN Ls iain cemmenabanee ” 300 . O54 450 

EE EEE IED SE RI 4,120,055 1,199,472 

NIN Es bn ch ashlee wel bianipaeme die dub cias $2,319,449 $1,320,234 

Qneres com. stk. outstanding (par $10)-..--.--- 1,230,595 814,886 

NS i cs an dana wectkenetbamakieade $6. 45 


Surplus Account.—Cap. and appraisal surplus Jan. 1 1929, $6,136,741; 
surplus for year 1929 as above, $2,319,449; excess of proceeds over par 
value of common stock sold for cash, $5,156, 581; excess ofsubsidiary assets 
over common stock par value, $5,340,428; earned surplus at Jen. 1 1929 
(adjusted), $1,313 "017: total surplus, $20,266,217: a uct, stock dividend 
of 50%, $3, 793,750: consolidated surplus Dee. 31 1929, $16,472,467. 


CONSOLIDATED BALANCE SHEET DEC, 31. 


1929. x1928. | 1929. x1928. 
Assets— $ $ Liabtltties— $s t 
Prop.planté&equip uy 544,883 15. -. 224 | Preferred stock _.. 3,500,000 3,500,000 
Investments __._. a ,003 6,782 | Common stock .-..12,305,950 8,148,860 
Prepaid expenses. 486,499 Me, 189 | Scrip outstanding - 4,254 
458,310| Fund. debt ofsubs 1,909, 000 











Goodwill & patents 678,598 1,952,500 

CRs pecwemseuins 3,860,402 3,083,698 | Notes payable_... 175,000 371,608 
Call loans & sec... 4,540,694 1,902,121 | Accts. pay. & accr. 

Accts. & notes rec. 3,000,737 3,513,242; expemses...__.. 1,892,410 2,679,344 

Miscel. accts.rec . 187,625 325,273 | Fed. taxes reserves 1,048,983 948,328 

Inventories --....- 7,632,365 7,302,650 310,267 441,534 

Dividends payable Lae...” seviace 

Pat.élandpur.cont 107, pons wale ad 

Reserve for conting Se 

IR di oo ace 39,067,806 33,213,489 | Consol. surplus _ __16,472, 467 15,171,315 





x Pro-forma, including subsidiaries acquired in 1929.—V. 130, p. 2033. 


Elgin Joliet & Eastern Railway. 


(Annual Report—Year Ended Dec. 31 1929.) 
RESULTS FOR CALENDAR YEARS 


927. 1926. 
Operating revensan.-.- SiRy 412,440 $24. 602,240 $24,281, SA} $26. 432, 412 




















Operating expenses... -- 7.096, 233 6,820,060 17,000,3 17,275, 
Ten BN oe ceomna ’ 972 sete etet 1, '379, oF 1,429,750 
Operating income____ $7,831,235 $5,617,994 $5,90 $7 .726,992 
Equipment rents......- 2,378,407 1,885,370 1, ty O79 2. +940 
Net railway income... $5,452,828 $3,732,624 $4,179,325 $5,658,052 
Other income.........- 409,264 380,788 424,292 365,716 
Gross income. ..-...- $5,862,093 $4,113,412 $4,603,617 $6,023,768 
Deductions -.......... 4,901,431 2,916,537 3,058,376 #3963, 198 
Net income......... $960,662 $1,196,875 1, ory 241 2,060,573 
Other credits. ........ 43,882 3 . 146,820 : 8389 
Previous surplus_.....- 12,088,084 11,472,508 10,414:657 8,960,664 
Total s I i i 13,092,628 $12, 0 > 6 ’ ’ 
pene Sarp BHR <n = 2 $13 $ £87 BBS $12 408-238 $il 029 -b28 
Other debits. .........- 21,371 79,472 34,209 14,870 





Profit & loss surplus- $12,471,258 $12,088,083 $11,472,507 $10,414,65 


ce 
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BALANCE SHEET DEC. 31. 
1929. 1928. 


$ * 
. investment 30,186,829 29,139,104 
Spee. deposit with 12,580,000 12,825, 000 
trustees 1,328 


-bals 
4,000,000} due other co.’s_ 2,863,753 2,701,647 
530,398 | Auditied ace’ts and 
960,804 ——— payable.. 3,744, gor 2,486,053 
209 ‘le 33,1 756,630 
et 38,950 41,750 


: 218,207 220,137 
709.935 614,810 


95,499 83,785 
8,183,405 7,913,873 
618,389 610,261 


reserve 55,147 
Profit & loss surp-. 12,471'258 12,088,084 


— is ® 
10 ,000:000 10,000,000 


81,280 


487,466 
183,386 
wer 
44,369 


243,969 
441,279 











51,611,770 50,397,179 


National Cash Register Company, Md. 
(Annual Report—Year Ended Dec. 31 1929.) 
INCOME ACCOUNT YEARS ENDED DEC. 31. 

1929. 1928. 1927. 1926. 


bs. 

eer. 607,181 $48,978.286 $46. pa dt 518 $46,069,238 

Prof. & inc. fr.allsources 10,927,664 9, ,637 2.463 «8,802.08 

Provisions for deprec’n-. 3 515.223 1,254,185 701 1,268 349 
$9,412,441 $8,633,452 


* Profits from operation $7,923,761 $7,533,740 
Miscellaneous incom 231,503 346,730 327. ‘618 287 .327 


$8. 251 379 $7 821,067 
793.255 825,175 
207 '345 180:540 
200:000 x 


$7,044,642 $6,760,639 


3,300,000 3,300,000 
600,000 1,200,000 1,200,000 


$1,817,571 
4,557,370 








nterest paid 
aa! for Fed. taxes 
Reserve for pT  — ies - 
— amortized... 


Net fit for year. 
pies. Bre declared: 





$7 817,571 
ec 


On common A stock... 4,400 ,000 
On common B stock-. 1.600.000 1, 


$1,979,640 
5,374,942 





$2,544,642 
2,012,728 





Surplus at Dec. 31_.. $3,273,314 


common A 
outstanding (no par)- 1,199,000 


1,590,000 1,500,000 


arnings per Lp 4. 24 -21 

x After Keducting $166,666 amortization of patents. 
COMPARATIVE BALANCE SHEET DEC. 31. 
1929. 1928. 1929. 

$ Ltabtlittes— $ 

6,989 ,225| Capital stock and 
x45,486,650 43,231,077 
2,456.642 2,316,716 

808 ,572 

Agents’ bal., &c.. 1,754,936 
Tax reserves 1,006,737 


Dividends payable 3,682,500 
Customers’ depos. 278,180 


$5,374,942 
1,100,000 
$7.10 


$2,012,728 
1,100,000 
$6.14 


1,500,000 
$4.51 


1928. 
Assets— > 


3 
Land, bidg. & eq.10,422,577 
ood- 


1 
4,475,000 
11,555,731 
2,208,413 


will, &c 
U.B.ctis. sol indebt - 


,699 
Investments 1,679,737 
Cash 


9, 
Agts.’ bal. & misc. 1,767, "155 
280.448 Total(each side) 55,474,217 52,858,125 
x Represented by 1,190,000 shares common  D stage and 400,000 shares 
common B stock (no par value).—V. 130, p. 1475; V. 129, p. 3810. 


GENERAL INVESTMENT NEWS. 


STEAM RAILROADS. 
Ohio Decisions.—Railw: Rageen By es 


steam line quits. N. 

pinee ihe Bill To Put Buses under I.-S. C. Commission.— adopts 

Park er measure, providing for regulation of inter-State am » tie 2 
“Times” March 25, p. 52. 

New Rail Valuation B Bill a og —Senator Howell of Nebraska, March 25 
introduced a EF. in the vide a new method of valuation for 
the railroads of the nation. We Street News’’ March 25. 

Surplus Freight Cars. I on March 8 had 453,838 surplus 

ht cars in good and immediately available for service, the car 
service division of the American Railw: way Associaton announced. 











Pe nee Ti a fails to 


This 
at which time there 
s March & icenlod 199082 cars an 
increase of 18,943 cars within approximately a week, while surplus box 
cars totaled 202,364, a decrease of 4,167 for the am period. Reports 
also showed 25,696 surplus stock cars, a decrease of 80 under the number 

reported on Feb. 28, while surplus refrigerator cars totaled 13,007, a 


Gasunee of 593 for the same period. 
Freight Many in ge of Rep air. Teg ane i a. 1 had ae 
freight cars in need , or e num on accord 
the car service division of the cantina Railway Association. This was 
an increase of 583 cars over the number in need of repair on Feb. 15, at 
which time there were 121,744, or 5. eE Freight oe 5 in need of heavy 
repair on March 1 totaled 86,311, or 3.9%. an increase of 1.063 cars com- 
pared with the number on Feb 15, whil hile freight cars in need'of 
totaled 36,016, 7 Noe of a decrease of 480 eee. oe Feb. 3 
Locomotives of Repair.—Class I ra of this country on 
March 1 had 8.3 locomotives in need of repair, or 14.8% of the number 
on line, acco! be renee te just filed by the carriers wit ti he car Service 
division of the American Railway Association. This was a decrease of 199 
com with the number in need of repair on Feb. 15, at which time there 


2 
were 8,541, or 15.2%. nm March 1 totaled 4,509, or 


Locomotives in need of classified repairs o 
0%. 8 Sepa SSS Seneeee with Feb. iS. while 3,833, oF 6.8% . were 
need o' 


= o: cunates "pens, a decrease of 73 under the number in 
su on Fe 
rey ye on py 1 ped 6,525 serviceable locomotives in storage 
compared on Fe 

Freight Cars and Locomotives on Order, Higher.—The railroads of this 
country on March 1 had 31,239 sed cars on order, the car service division 
of the American Railway fon announced. This was the largest 
number, except for the same date yo year when there were 37,820, that 
has been on order on any March 1 since 1926. Despite the fact that the 
number of freight cars on order on March 1 this year was 6,581 below the 
number one year ago, the number of new freight cars installed in s 
during the first two eo a year totaled 18,217 compared with 3,566 

ppenet =) 929, or an hy Amen eG Of the freight cars 

on order on March 1 1930, reports showed 19,094 were box cars, an 
of 2,105 compared with the some gate last year. Ooal cars for which orders 
have been placed num : dolnaon of 5,797 commanes with the 
number of such cars on pon oy on March 1 1 1929. r cars on order 
totaled 892; flat cars, 1,466; stock cars, 250, and other 
freight cars, 100 


| on any 


The railroads also had more locomoti on order on March 1 1930 
date since 1924, the Sumber on phy te FRY 
been 450. On March 1 last year there were 291 locomotives on 
placed service Sint ove months this year senahen 
vofreleht car wy bed weeny Bn peak 1929. 113 


ht 1 
Po cars or ~-aaehds leased or otherwise acquired are not included 


M ity oe 
. eters A pdm: in pa a of en icaeme at Sanne, — cas. earnings 0 
Boston & Statoo ¥ RR. Beads Offered.—Kidder, Peabody 
& Co., Lee, Higginson & Co., Harris, Forbes & Co., and 
the First National Old Colony Corp. are offering at 100 
and int., yielding over 4.96%, $15,000,000 1st mtge. gol 
bonds, series II, 5%. 
May 1_1955. 


ew York. Red. all or 


and int. 
dF 0 eo <! at 105 and J jh c* e+ $1,500. and rs $1,000. .000, 5c 6 
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oe ie 450° mites auniica. efoto under teaudias eae 


opera’ 
nclude Spec eatin ol Soednaeant 
‘erminal, rock © of ee of important lines, 


eee, $15,000.00. bonds, ‘eres IT 5 rank with 
+o equally 


Security .— 
$115,252 ‘i790 of © other 
fen in th dye bo, neipel age upon | reload system, in ———— the lessee's 
su as uired 
from Worcester Nashua & Rochester A and nd. Portemouth at. Pails 
At the 


p Ry ong MN ng Pe duired 110 nds. 
e pro was = 19 miles of the 
owned by them was subject to these prior lien bo 
ceege Sends are Suretre seseces. 2 Y'by'a first morteage on 1.480 mlles 
of road owned by the company: @ by a first on the lessee’s 
est in the leased lines coveri miles Of road: (Gd, by, 4 mortgage on the 
remaining 119 miles of ro subject to the $ 000 prior mortgage 

above mentioned; and (4) by a first e on the terminal 
erties owned, with unim it exceptions, including the vs 

in Boston, are assessed for approxi- 


leased lines 
Commission, usted to Dec. 
This valuation is after deducting a 31 “i038. 
equipment trust obligations ection. we iy 8130 760,079" th it be 
over $2,090 of property value for each $1, a indebtedness. 
Earnings and Expenses, Years 1 Ended Dec. 31. 


92 1928. 
ting AA pone RS b= 438 $76,624,238 
RB n-operating revenue. 436.548 576 7 ebe 977-848 374 
$79,917,986 


Operating and other expenses & taxes 65,839,240 $7351 208 #73599 86 601 


Net income avail. for fixed charges _ rane ¥ ors: a5 4 $14,360, 638 $11,240,842 


Interest on debt ¢ ,607, 
Rental payments-_-............ ----- 1,147,649 1,144 ‘O08 Rr tserts 


$6,162,049 $6,574,556 a — —— 
Upon completion of this financing the total Interest p roe 
amount to $6,933,293 and the uirement for rental of | fines on 130. od 
me for 1929 as above is over 1 


132, a total of $8,072,425. Net 
these total charges. 
pi nn aeueee eomeee, as anor, [me oy heavy goer $806 7589 in. ion 
pment retirements amounting n 
and 4.208.588 in 1937; ao oa with 
$2,250,000. Net 


$5,236.87 $78 in 2 1938 and 
va, das ant wntudd Uhokd Bie ceadived Ga thctaat 
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income for 1929, as above, 
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Listi ie has to make a teach eign 
these bonds on the New York Stock lenchasee. 


Capitalization (Upon Completion of Present Financing). 


In addition to the above, there are outstandi 
and bonds of leased lines having a par value of $1 
SO Se Seen am Seee cemeD OS ep e Boston 
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Central Vermont Ry., Inc.—Equipment Trust crsica 
The delivery of 1,000 specially constructed automobile cars is announ 
by this company, a pam eb of the Canadian —- bye y 
follows upon the pla in service by the same road of 10 new freight 
locomotives that are the largest in New England. 
Pians are being made for the marketing of equipment trust certificates 
to the amount of $1,900,000 in connection with the purchase of these cars. 
It is expected that these certificates will bear interest at 5%, and that they 
will be marketed within the next month or six weeks. Previous equipment 
trust certificates sold by the Central Vermont have amounted to $3. 231,000 
ot pron iy, there 


with the 
.525,200, the ch 
‘& Maine RR.— 


and all interest and maturity obligations have been met 
now being outstanding only $283 ,000 of such certificates. 


Chicago & Eastern Illinois Ry.—Werking Control 
Reported Acquired by Van Sweringen Interests.— 


The following is from the New York a of March 25: 

The Van Sweringens have assured their Eastern railroad system a link 
between Chicago and 8t. Louis by y oe uisition of working control in the 
Chicago & Eastern Illinois Ry. ro e Thomas F. Ryan estate, it was 
learned yesterday arch 24). urchase was not made through the 
Alleghany Corp., through at ich tb the an Sweringens have finan other * 
merger deals, and it is expected that no formal announcement of the ac- 
quisition will be made at this time. 

The cost of ac ry pecuss control of the C. & E. I. was estimated 
at from $8,000,00 , but the amount paid by the Van Swerin- 
ay for working Aad was estimated to have nm below that figure. 

o comment was avaene a here on the price paid for the stock. 

Stock of the C. & E. I. has been advancing recently. It has risen from a 
low for the year of 144% toa re of 25% yesterday (March 24). It closed at 
25% for a net gain of 2%. e preferred has touched 51% this year, ad- 
vancing from a low of 36. It closed unchanged at 49 yesterday (March 24). 
The 5% bonds of 1951 have been active and strong recently, but closed 
down a point at 82 yesterday (March 24). 

Under the Interstate Commerce Commission's consolidation plan, the 
C. & E. 1. would be merged with the Chicago & Northwestern RR. How- 
ever, it is understood that the Northwestern is not highly desirous of ac- 
quiring the road. Under the old four-party plan, the road would have been 
assigned to the Van Swe: en system and the ‘Chesapeake & Ohio asked 
for the road in its mer; panne filed a year ago. 

The value of the to the & O. system would be as a link 
between Chicago and ‘an. Louis. The Nickel Plate reaches 8t. Louis, but 
directly from Toledo. Entrance into Cuseage is already obtained through 
the C. & O. lines. It was learned that the & E. I. acquisition was not 





connected with acquisition of control in the Missouri P: ic by the Allegh- 
eny Corp. The Van Sweringens have no intention now of creating a trans- 
continental system. 
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It is believed that the Van Sweringens will keep control of the Chicago 
& Eastern Illinois ‘‘on ice.’’ That is to say, control will be held indirect y 
ee a solutien of the consolidated problem. The acquisition of control, 

owever, will oe the road falling into the hands of hostile interests .— 
V.130, p. 1648. 


Chicago Milwaukee St. Paul & Pacific RR.—Abandon- 


The 1.-8. C. Commission March 5 issued a certificate authorizing the 
company to abandon its line between Worthington and Farley, 6.8 miles, 
in Dabuane County, lowa.—V. 130, p. 2020. 

Sold.— 


Cleveland Union Terminals Co.—Bonds 
J. P. Morgan & Co., First National Bank, and the National 
City Co. have sold at 98 and int., to yield 4.60%, an 
additional issue of $18,000,000 Ist mtge. 414% sinking fund 
gold bonds, series C. Unconditionally guaranteed both as 
to principal and interest, jointly and severally, by endorse- 
ment, by New York Central RR.; Cleveland Cincinnati 
Chicago & St. Louis Ry., and New York Chicago & St. Louis 


RR. Bonds are dated Oct. 1 1927; due Oct. 1 1977. 

Issuance.—Authorized by the I.-8. C. Commission. 

Legal Investment for savings banks in the State of New York. 

Data from Letter of C. L. Bradley, President of the Company. 

Organization.—Company was organized to construct a new union passen- 
ger station and terminal facilities in the center of Cleveland. The station, 
which is nearing completion, will be by the guarantor railroad com- 
panies (named above). . These companies have entered into an operating 
agreement with the Terminals company under which they are obligated to 
pay to the Terminals company sums covering, in the aggregate, all operating 
expenses, taxes, interest and sinking fund charges of the Terminals company, 
but with the reserved right of the Terminals company to admit other rail- 
roads to the use of the terminal property, as tenants, upon terms and con- 
ditions to be agreed upon and approved by the railroad companies. 

Mortgage.—The meorteaee. dated April 1 1922, limits the issuance of 
bonds to $60,000,000. onhen the issuance of these $18,000,000 additional 
series C bonds, $60,000, of bonds will have been issued , and the mortgage 
will be closed (except for the refunding of bonds which may be redeemed 
otherwise than through sinking funds). 

The mortgage covers as a direct first lien all of the property now owned or 
hereafter acquired by the Terminals company, either in fee or in perpetual 
leasehold or easement, for or in connection with its union passenger station 
and terminal facilities, covering approximately 24 acres of land centrally 
situated in the City of Cleveland, but with the reservation of rights as to 
portions of the mortgaged premises above the spaces to be used for the 
terminal tracks, structures and their appurtenances and the operation 
thereof. 

Sinking Fund.—Series C bonds are redeemable by means of a cumulative 
sinking fund, payable semi-annually beginning Dec. 1 1932, sufficient to 
redeem at 105 and int. all of the series C bonds at or before maturity. 
Sinking fund moneys are to be applied to the purchase of series C bonds, 
if obtainable at not sarpoeng te and int., otherwise to semi-annual redemp- 
tion by lot at 105 and int., the first date for redemption by lot being April 1 
1933.—V. 130, p. 2020. 


Colorado & Wyoming Ry.—Abandonment.— 

Tne i.-8: CO. Commission March 13 issued a certificate authorizing the 
company to abandon (a) a branch line of railroad extending from Sopris 
to Piedmont, 0.82 mile, and (b) the operation under trackage rights over 
a line of the Atchison Cg & Santa Fe Railway, extending from Jansen 
ringer so Trini , 2.2 miles, all in Las Animas County, Colo.— 

- 125, p. 1 


Delaware & Northern Ry.— Stock.— 

The 1.-S. C. Commission March 12 authorized the company to issue 
not exceeding 1,100 shares of common stock (no par), to be sold or other- 
wise dis of at not 1 ss than $100 a share, and the stock or the pro- 
ceeds thereof used to ac ulrs certain properties and to pay indebtedness 
incurred in making impro, ..szents, an ditions and betterments. 

The report of the Commission says in part: 

On or about Dec. 15 1928, the properties of the Delaware & Northern 
RE., including a line of railroad extending from East Branch to Arkville, 
Delaware County, N. Y., a distance of 37.52 miles, were sold by order of 
the U. 8. District Court for the Northern District of New York for $70,000 
free of encumbrances, and were acquired by Samuel . The appli- 
cant is a reorganized company formed in New York on July 22 1929, for 
the purpose of sequhins and operating the properties formerly of the 
Delaware & Northern RR., and was authori Dec. 5 1929. to do so. 

The applicant proposes to sell its entire authorized capital stock, con- 
sisting of 50,000 shares without par value, at $2.50 a share to Rosoff and 
his associates, who have subscribed for iv at that price. The proceeds 
from the sale of the stock at the price stated would amount to $125,000, 
of which $70,000 would be applied in payment for the properties above 
described and the reaminder, $55,000, used for working aan. Inquiry 
as to the applicant's working capital requirements has developed the facts 
that between the date the Loe gy egy were acquired by Rosoff and Sept. 
30 1929, $22,275 was expended for improvements to the properties, that 
further additions and betterments then authorized would necessitate addi- 
tional expenditures estimated at $17,775, and that the proceeds from the 
sale of stock in excess of the amount required to pay the purchase price 
for the properties will be used to pig indebtedness incurred in making these 
improvements and additions and betterments. It appears that funds to 

ay for past expenditures and to provide for future expenditures have 
n advanced by Rosoff. 

bn completion of the expenditures authorized as above stated, the 
applicant's investment in road and equipment, including general expendi- 
tures, will aggregate $110,050, and may properly be capitalized by the 
issue of capital stock to that amount. As no necessity has been shown 
for issuing shares of stock in the large number and at the low price per 
share proposed, the number of shares to be issued will be limited to 1,100, 
which shall be sold or otherwise disposed of at not less than $100 a share. 
The purposes for which the stock or the proceeds thereof may be used 
are (1) to pay the purchase F ging for the properties herein described, and 
to pay indebtedness incurred in making improvements and additions and 
betterments to these properties. 

oner Eastman, concurring in part, says: ‘‘I concur in the 
conmuacns rene” except that I do not approve stock without par value.’’ 
—Vv. 2. y 


Erie RR.—Amends Bond Application.— 

The ougeay pas amended its application previously filed with the 
I.-8. C. Commission for authority to issue $50,000,000 ref. & impt. mtge. 
5% bonds. It asks = 5 sing may ro to sell the bonds instead of issuing them 
and holding the securities in its treasury as originally planned. The appli- 
cation states the company has decided to sell the bonds because of the dl 
provement in the bond market. It has made no final arrangements for 


.sale of the bonds, but the company’s bankers have advised it that the 
can be sold at 934% .—V. 130, p. 1648. - 


Long Island RR.—Commission Holds Rent Increase Asked 
for Pennsylvania Terminal too High.— 

The I.-8. C. Commission, March 18, ruled that public convenience and 
necessity requires the continued operation by the ng Island RR. over 
tracks of the Pennsylvania Tunnel & Terminal RR., incident to the use 
of the Pennsylvania Station in N. Y. City, but held further that the pro- 
posed terms under which such operation would continue are not just and 
reasonable. 

_ The ruling of the Commission is regarded as a victory for New York 
civic organizations which opposed the terms of the proposed arrangement as 
being unreasonable. 

The Commission concluded that the proposed agreement under which 
the Long Island would use the Pennsylvania facilities imposes unreasonable 
terms on the Long Island. This applies, the decision points out, especially 
in res of the inclusion of the entire station in the investment in Zone One, 
and the inclusion of all operating expenses, maintenance and taxes con— 
nected with the station. It further holds that the indiscriminate application 


of the wheelage ratio both to basic values and to expenses, and the employ- | 1927_- 53,6 


The ap Tov al of the rejected contract was withheld, pending submission 
. 


The o tions involved include the use by Long Island of the P. l- 
vania RR controlled terminal lines track between Harehi hve., —,, 


as the annual rate of interest on the value of the facilities, are 





side Yards, Borough of Queens, and the Pennsylvania Station, in Man-— 
hattan Borough, a distance of four miles. This also includes use of the 
yards, stations, facilities and appurtenances. 

The Commission's order denied the joint application of the Pennsylvania 
and the Long Island to operate under the trackage rights under the terms: 


of ne om (the ; t posed vigorously the 
e o © pro agreement were . 
nsit Commission oad the Association A, b—4 

nd Commuters .—V. 130, p. 283. 


city of New York, t 
Isla 

Midland Valley RR.—1929 Re — 

The company bes just issued its Ann Report for the 1929 to ite. 
stockholders. his report includes the Kansas Oklahoma & Gulf Railway, 
whose stock is largely owned by the Muskogee Co. The Midland Valley 
2 Rg Muskogee Co. are almost entirely owned by investors in 

elphia. 

The Midland Valley RR. showed, after the payment of all interest 
charges, that net earnings before dividends were $816,879 
with $557 ,616 for the year 1928, being an increase of 46%. Company paid 
the usual 5% on its preferred stock, and the regular 5% and an extra 2% 
dividend was paid on the common stock, making a total of 7% for the year 
1929. After the ent of these dividends, the net earnings were $336 ,46 
as compared with $157,328 for the year 1928. 

The Kansas Oklahoma & Gulf Railway showed, after the payment of al} 
interest charges, that net earnings before dividends were $1,138.177 as 
compared with $727,735 for the year 1928, being an increase of 56%. 
Company paid 15% on its series A preferred stock, which included ali 
dividend accumulations on this stock to Dec. 31 1929. The dividends paid 
during the year amounted to $424,395, as compared with $254,253 for the 

ear 1928. After the payment of these dividends, the net earnings were 
$713.782 as compared with $473,482 for the year 1928.—V. 130, p 1110. 

Mineral Range RR.—Abandonment.— 

The I.-8. C. Commission March 10 issued a certificate authorizing the 
company and the Hancock & Calumet RR. to abandon a line of railroad 
extending from Lake Junction on Torch Lake in a general northerly direc- 
tion to ceola, sppronmnesey 6 miles, all in Houghton County, Mich. 

The line in question, built in 1885, is a portion of the oe omy of the 
H. & C., control of which was acquired by the Mineral Range in 1901. 
Maintenance and operation were thereafter performed by the Mineral 
Range. The principal function of the line for many years was the trans- 
Portation of copper rock from the mines at Osceola and north thereof to 
the stamp mills located on Torch Lake. In 1925, the Calumet & Hecla 
Consolidated Copper Co., having acquired the copper mines, constructed 
a railroad from Ahmeek, Mich., to the stamp mills, and it thereupon took 
over the transportation to the mills. . Such freight service as the Mineral 
Range has been called upon to perform in the territory since that time 
has been handled over its line extending from Calumet and Osceola south- 
westerly to Hancock. The line covered by this application has not been 
operated since Sept. 1 1925. The portion of the H. & C.’s line between 

alumet and Ahmeek has been heretofore abandoned. The only mileage 
of the H. & C. which will remain after the present abandonment becomes 
effective is that between Lake Linden and Shore Line Junction, near 
Hancock, approximately 9.5 miles.—V. 128, p. 3347. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Aban- 
donment.— 


The I.-S. C. Commission March 12 issued a certificate authorizing the 
company to abandon (a) that part of its line of railroad beginning at a 
Point about 2 miles west of East Lake Station and extending westward 
27.46 miles to a point in the southwest quarter of the southeast quarter 
of section 29, township 47 north, range 28 west, all in Aitkin a Crow 
Wing Counties, Minn., and (b) of that part of its so-called Iron Mountain 
branch extending from a connection with the line above described in the 
southeast quarter of the southeast quarter of section 28, township 47 north, 
range 28 west, northwestward and westward 4.85 miles to a point in the 
northeast quarter of the southeast quarter of section 23, township 47 north, 
range 29 west, in Crow Wing County, Minn.; the total mileage to be 
abandoned being 32.31 miles.—V. 130, p. 1453. 


New York Central RR.—Acquisition.— 


See Canadian Pacific Car & Passenger Transfer Co., Ltd., under “‘In- 
ustrials’’ below.—V. 130, p. 2020. 


New York Chicago & St. Louis RR.—Bonds Offered.— 
Guaranty Co. of New York; Lee, Higginson & Co.; Harris, 
Forbes & Co., and Dillon, Read & Co. are offering an 
additional issue of $12,000,000 ref. mtge. 44%% gold bonds, 


series C, at 97% and int., to yield 444%. Bonds mature 
Sept. 1 1978. 

al Investments.—The outstanding refunding mortgage bonds, series 
A, B and C, are ag investments for savings banks and trust funds in the 
State of New York. In the opinion of counsel these additional series C 
bonds will, when issued. also be legal] for such investments. 

Data from Letter of W. L. Ross, President of the Company. 

Company.—Known as the ‘‘Nickel Plate,”’ operates 1,691 miles of road, 
of which 1,668 miles are owned, extending from Buffalo to connections 
with the principal western and southwestern roads at Chicago, Peoria and 
St. Louis, and also reaching Indianapolis, Toledo and other important 
cities in the Middle West. It enters Detroit over the Detroit & Toledo 
Shore Line RR. owned jointly with the Grand Trunk Western Ry. 

The company owns trust certificates representing 115,193 shares prior 
lien stock, 14,800 shares preferred stock, and 168,000 shares common stock, 
+ i my A paaapanaene a majority of the voting stock of the Wheeling & Lake 

ie Ry. 

Purpose.—Proceeds will be used to reimburse the company's treasury 
for a part of the expenditures for additions and betterments heretofore made. 

Security.—Bonds are secured by direct ake oy lien on all the existing 
fixed railroad property and railroad equipment of the company, including 
the 1,668 miles of road owned, subject to $56,642,000 oumandiag underly- 
ing bonds and to equipment obligations. The underl bonds, issued 
under mortgages now closed (excluding $2,079,000 held in treasury of the 
company), amount to about $34,000 per mile and the total mortgage 
indebtedness, including this issue, is approximately $69,300 per mile. 

In addition to their direct mortgage lien, the refun m™ age bonds. 
are secured by pledge of $10,000,000 of a total of $16,500, Toledo, 
St. Louis & Western Ist mtge. bonds (the remaining i ,000 being 
included in the amount of —.. nds stated above) which are 
qecured b a Suet mortgage lien on the important line between Toledo and 

as q ¥ 

The refunding mortgage bonds are also secured by a Ist mtge. on approxi- 
mately 700 acres of land uired at a cost of more than 37350 000" This. 
land, situated chiefly in Chicago and Cleveland, will be used for termina) 
development and other purposes. 

Earnings.—Gross income (excluding dividends received from invest- 
ment assets) for the 5 years ended Dec. 31 1929, have averaged 1.91 times 
the average fixed charges for that iod. For the year ended Dec. 31 
1929, such gross income of $11,887. amounted to 1.88 times actual fixed 
charges for the period and to 1.51 times present annual charges including 
interest on these bonds and on $20,000.000 3-year 6% notes sold in Novem- 
ber 1929 to acquire additional] trust certificates for stock of the Wheeling 
& Lake Erie Ry. . The foregoing ratios, however, make no allowance for 
any income that may be received from the trust certificates for stock of the 

heeling & Lake Erie Railway. Eliminating from consideration the divi- 
dends which have accumula’ on the Wheeling & Lake Erie Railway prior 
lien stock and assuming payment of dividends at annual rates of 7a, on 
all of the prior lien stock and 6% on all of the preferred stock, the dividends 
receivable on the prior lien and referred shares represented by the trust 
certificates owned by New York Chicago & St. Louis RR. would aggregate 
$895,151 per annum and the remaining earnings of the Wheeling & Lake 

rie Ry. for the year ended Dec. 31 1929 applicable to the common stock 
represented by these certificates would amount to $1,610,280. 

Revenues and income of the company have been as follows: 


y Interest, Dividends 

Cal. Operating Rentals, a Net Rec'd from Net 

Years. Revenues. ncome. &e. Income. Inv. Assets. Income. 
1925... $54670,917 $11020,334 $5,675,127 $5,345,207 $1,100,600 $6,445,807 
1926-.- 54,938,491 11,091,669 5, ,63 " 2,276 8,066,308 
19,600 11,478,573 5,903,324 
1928.- 52,876,520 10,847,660 5,938,793 4, ‘ ’ , 
56,385,457 11,887,808 6,297,791 5,590,017 b1,800,025 7,390,042 
a Excluding dividends r ved from investment assets. Includes. 
Payments of $268,786 d 1928, and $1,343,928 during 1929, received 
on account of accumulated dividends on Wheeling & Lake Erie prior lien. 


a Gross 


stock (or trust ceritificates therefor) then owned. 














Mar. 29 1930.] 


FINANCIAL 





CHRONICLE 2203 








Issuance.—Subject to authorization by I.-S. C. Commission. 
nd © bonds sted 


























Listing.—Series A, B a and company has agress to 
wake <oetiontion to list these additional series C bonds on N. Y. Stock 
Ca as of Feb. 28 1930 (But Including this Issue). 
New York St. Louis RR—1st mtge. 4s, 1937----.-- $17,037,000 
Bi% DOMES, Gu DEA: 4108 bin ccaciciteindbednwcwiicn daa 10,000,000 
Second and improv. mtge. 6s, due May 1 1931_- x12,230,000 
Lake Erie & Western RR.—Iist mtge. 5s, 1 este »250,000 
Second mtge. 5s, due July 1 1941.-...-....____._________e 3,625,000 
St. Louis & Western RR—Ist mtge. 4s, due April 11950 6,500,000 
——s SMectenge bonds: series A, 544s, due April 1 1974_..$26,058,000 
Series B, 54s, due July 1 1975.---_-.----__-_- ,575,0 
Series C, 44s, due Sept. 1 1978 (incl. this issue) ___.....___ 275.0 
I. WO aa as ean dit ose nla ds mes wnt ames mindiie 11,646,000 
la. secured obligations... ...............--...-- 324,000 
a 6% gold notes, due DSi bhbeadhanatdsmebaeedn 20,000,000 
1 ER ER DE EE ES 5S 390,000 
Cumulative preferred, 6% (REL EASE RIES GED TREE. y36 059,566 
a pre eenye mGiinintedaiereaisdidithen ancbinis dienehiigeisunde wands autiikesatoum eine 33,766,164 
x n $2,079,000 second and improvement sporenege 6% bonds 
held in the company’s treasury. y Includes $63,440 liability for conversion 


of stocks of constituent companies still ou -—V. 130, p. 1271. 


New York New Haven & Hartford RR.—New Financing. 

The stockholders on A 16 will vote on a proposal to increast the 
common stock and authorize an issue of bonds, notes, debentures or other 
securities, which, at the discretion of the » May be made con- 
vertible into common stock. The issuance of equipment trust shares or 
obligations not to exceed $10,000,000 will also submitted to vote. 
Co tion of an agreement or lease with the New York Westchester & 
Boston V3 for operation by the utility over the line from Rye to Port 
Chester (N. Y.) will also be asked.—V. 130, p. 2014. 


Pennro. d Corp.—Reveals Rail Holdings.— 

At the annual meeting March 27 a statement was preented by Pres. 
Henry H. and directors showing net income for 6% months of the 
calendar year, 1929, after vo for expenses and Federal income 
taxes, amounted to $2,471,925. 

Reviewing the activities of the corporation to the end of 1929, the 
statement says: 

The aim of the management has been to invest in securities of companies 
yielding steadv returns and those having attractive future ibilities. At 
the end of 1929, the corporation had on hand $16,710,925 in cash and 
demand loans, and securities costing $120,538,051, including common and 

erred stocks of the Boston & Maine RR. and New York New Haven & 
artford RR.. stocks and bonds of the Detroit Toledo & Ironton RR. and 
of the Detroit & Ironton RR., and stocks of the Pittsburgh & West Virginia 
Ry., Raritain River RR., Southern Railway, Atlantic Coast Line RR., 
Canton Co. of Baltimore & National Freight Co. 

The first offering of shares closed June 14 1929, and the second Nov. 19 
19z9. The cash received from the first offering, therefore, was available 
for a period of a little over 6 months of the year, while that received from 
the second offering, including the portion of the issue taken by the under- 
writers under their contract, was ‘n hand only for about 1 month of that 
year. Therefore, no complete report of operations of the corporation is 
made for the 64% months of the calendar year 1929. The net income and 
profits for that period, after viding for expenses and Federal income 
taxes, amounted to $2,471,925. 

© >rporation was orga on April 24 1929, in Delaware. It has broad 
powers, including the right to invest its fund:. in securities of any corpora- 
tion or other agency, including those eugaged in transportation of any 
description on land or water or by air. It has no power to operate railroads. 

The certificate of incorporation provides for an authorized issue of 
10,000,000 shares of common capital stock (no par). The initial issue of 
stock amounted to 5,800,000 shares, and voting trust certificates represent- 
ing these shares were sold at $15 per share. n Oct. 18 1929, the holders 
of voting trust certificaces were offered the right to purchase additional 
voting trust certificates for 3,025,000 shares at $16. per share. 
issue was underwritten. Options on 625,000 shares were granted in con- 
nection with the initial and suocequent issues which have been exercised 
to the extent of 265,000 shares, at prices ranging from $16 to $17 per share. 
Ten dollars of the subscription to each share of these issues was credited 
to capital stock and the balance to surplus paid in. 

The stock of the corporation outstanding at the end of 1929, therefore, 
aggregated 9,090,000 shares. Voting trust certificates represen:ing the 
stock are in the hands of approximately 145,000 holders.—V. 130, p. 2020. 


Pennsylvania RR.— Freight Business Increased in 1929.— 
An official announcement dated March 21 says: 


The company in 1929 handled on its directly operated lines 233,106,956 
tons of freight. representing one of the heaviest yearly movements of freight 
traffic in its history. The volume of traffic handled last year was ex ed 


only by that of 1923 and 1926, and then, in each instance. by comparativel 
#mal] margins. Last year’s freight business marked an increase of 18,219,81 
tons over that of 1928. 
@Carload traffic for 1929 accounted for 227,479,853 tons and less-than- 
carload for 5,627.103 tons. 
Products of the mines, amounting to 141,526,669 tons, furnished ooaty 
61% of the total tonnage and included 88,157,225 tons of bituminous coai, 
11,752,392 tons of anthracite coal, 13,673,509 tons of iron ore and 10,047,333 
tons of gravel, sand and stone. 
Manufactures and miscellaneous products contributed 65,035,511 tons, 
or almost 28% of the total; products of agriculture 10,773,256 tons; prod- 
acts of forests 8,083,431 tons, and animals and animal products 2,060,986 


tons. 

Notwithstandi the great preponderance of mineral traffic, 68%. or 
more than two-thirds of the total freight revenues of $482,900,000, were 
derived from merchandise which yielded $328,400,000 Bituminous and 


anthracite coal combined produced a total revenue of $133,500.000. 


More efficient use was made of*the coal burned in Pennsylvania RR. 
locomotives last year than ever before. According to reports just compiled, 
the amount of coal consumed in 1929 to produce 1, gross ton-miles of 
freight service was reduced to 125 unds, the lowest figures in the com- 
pany’s history. In 1922 155 pounds of coal were required per 1,000 gross 
ton-miles. In 1926 this had falled to 136 pounds. In the passenger service 
the efforts to obtain maximum efficiency have shown steadily improving 
results since 1923. In that year 19 pounds of coal were burned for each 
passenger train car moved one mile. Last year this was reduced to 15.9 
pounds.—V. 130, p. 2020. 


To Inaugurate on April 1 Long Distance Co-Ordinated 


Rail-bus Service to Chigcago and St. Louis.— 

The company on March 25, announced that, with the inauguration on 
April 1 of long distance co-ordinated rail-bus service between the Atlantic 
sea d and Chicago and St. Louis, the total fare between New York and 
Chicago, including upper berth sleeping car accommodations, will be 
$32.18. As compared with this, the cost of an all-rail journey between the 
same points, using trains on which no extra fare is charged and upper 
berth, is $39.90. The elapsed time for the westward rail-bus trip will be 31 
hours and 15 minutes. 

The bus service involved in all the proposed co-ordinated rail-bus routes 
will be conducted by the Greyhound lines, a subsidiary of the Greyhound 
Corp., which is co-operating with the Pennsylvania RR.—V. 130, p. 2020 








after the 135,000 shares of St. Louis Southwestern preferred stock held by 
Kansas City Southern had been sold to an investment company. 

The independent stockholders of St. Louis Southwestern claimed at 
that time (a claim renewed in the petition) that the present interests to 
which Kansas City Southern conveyed its stockholdings are closely allied 
to Kansas City Southern and its banking advisers and really represent 
the Kansas City Southern. New evidence bearing on this contention is 
set out in the petition. 

The petition alleges there have been large diversions of traffic from St. 
Louis Southwestern to Kansas City Southern during the t four years 
and that during the present control such diversions of traffic have continued. 

The petition states it is now progases to o routes which will result in 
the loss of additional traffic by St. Louis Southwestern and a corresponding 
gain by Kansas City Southern. The petition alleges that St. Louis South- 
western has a 4 ~ claim for damages against Kansas City Southern under 
the Clayton Act by reason of these diversions of traffic and states that not 
only has the present control failed to investigate and assert this claim for 
damages, but that investigation by directors representing independent 
om “ion ——- on the board of the Cotton Belt has been prevented. 
—Vv. as » 


PUBLIC UTILITIES. 


Matters Covered in ‘‘Chronicle’’ of March 22.—(a) Public utility earnings 
in January, p. 1915. (b) Gas utility sales for January show somewhat 
slower rate of growth, p. 1915. 


Alabama Water Service Co. (& Subse.) <_sarnings — 














Calendar Years— 192 
Operating revenues $837, $763,729 
Operating expenses 323,331 292,767 

ii chtimecanenedasseachone 30, ” 
CEE MR adbituahich dectndadetscnddbadses 85, : 

Net earnings from operations_................ 98,214 361, 
Other income... -.-.- oi Kbitssscdeudsnoneukéiie * 9 . et 
Ce ee aren TUR 6 cco ncendscececctweed $399,681 $363 ,323 
Interest paid or accrued on funded debt....._.__- 194,041 191,104 
Miscellaneous interest charges_............_._. 3.4 9,323 
Reserved for retire., replace. & Fed. income tax 

and miscellaneous deductions. ...............- 62,307 65.491 

DT PC catiubvdducenatveaduetednéansuess $139,896 $97,405 
Dividends paid or accrued on preferred stock~ ____ $41,313 32,158 
—V. 130, p. 284. 

Allegheny Gas Corp.—New Natural Gas Well.— 

The corporation announces that it has brought in a natural well on 


its Ohio properties with an open flow of 1,300,000 cubic feet Gaily. e 
ee is sold under contract to the Ohio Fuel Corp., a subsidiary of the 
lumbia Gas & Electric Corp.—V. 129, p. 3632. ; 


American Cities Power & Light Corp.—Dividends.— 

The directors have declared the regular quarterly dividend of 1-32nd of 
one share of class B stock upon each share of conv. class A stock optional 
dividend series, and the regular quarterly dividend upon the class B stock 
of 24%% in class B stock, both payable May 1 to holders of record April 5. 
Class A stockholders have the option of receiving 75 cents in cash in lieu 
of the dividend on class B stock, provided written notice is received by the 
coeparesion oa or enee April 15 1930. Like amounts were paid on Feb. 1 
ast.—V. 130, p. ° 


American Commonwealths Power Corp. (& Subs.).— 











Earnings for 12 Months Ending Feb. 28— 1930. 1929. 
Groes earnings, all sources... ..........-......-- $26,144,396 $17,964,248 
Operating expenses, incl. maint. & general taxes... 14,325,264 10, +945 
Interest charges—funded debt—sub. companies... 4, .500 ‘ 555 
Dividends—preferred stocks—sub. companies.... 1,740,998 1,318,074 

Balance available—American Commonwealth 

Power Corp. & for reserves...-....-.-------- $5,591,633 $2,493,673 
Interest charges, funded debt, American Common- 

WHR COO Clink ditd cd sdviccctnicbssnsé 706,430 515,000 

Balance available for dividends & reserves___--_ $4,885,203 $1,978,673 
Annual dividend charges, Ist pref. stock, American 

Commonwealths Power Corp_-...-.--.----.--- 614,434 534,996 
Annual dividend charges, 2nd pref. stock, American 

Commonwealths Power Corp._-...-.-----.---- 95,977 95,977 

Bal, avail. for reserves, Fed. taxes & surplus... $4,174,792 $1,347,700 


Note.—The above statements reflect the earnines for 12 months periods 
of properties owned at the respective dates.—V. 130, p. 2021. 


American Public Utilities Co.—Earnings.— 




















Calendar Years— 1929. 1928. 1927. 1926. 
Gross revenue.-..----- $788,814 $776,788 $1,093,171 $567 933 
Oper. and admin. exps-- 52,838 30,308 28,349 36,173 

Gross income. .-.--..-- $735,976 $746,480 $1,064,822 $531,760 
Interest on funded debt- 140,469 141,015 116,044 22,790 
Miscellaneous deductions 75,098 13,447 * 15,588 

Net income..-...--.-.- $520,410 $592,019 $924,385 $493 .383 
Divs. on prior pref. stk_ 200,912 200,846 200,810 200,524 
Divs. on part. pref. stk_ 247,350 247,350 247 336 238,490 

Balance to surplus--- $72,147 $143,823 $476,238 $54,369 
Previous surplus--._---- 1,287,160 1,161,401 725,543 682,107 
Refund received in con- 

nection with Federal 

income tax 1922...-.. _-. sath tein Se. dee ee 
EE. «so wee aaesemah ote a Dr.18,996 Dr.16,262 Dr.8,774 Dr.10,926 
Provisions for retirem’t.  -.---.- Deewaee DBAS  - covean 

Profit and loss surplus $1,340,311 $1,287,160 $1,161,401 $725,543 
Earns. per sh. on 79,069 

shs.com.stk. (par $100) $0.91 $1.82 $6.02 $0.68 

Condensed Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assets— ~ $ Liabtlities— 3 $ 
Total cur. assets_. 2,381,399 1,184,907] Total cur. liabils.. 269,133 184,407 
Deferred charges. -.---- 1,699} Funded debt----- 2,390,800 2,420,300 
Unamort. disc. & Preferred stock... 8,832,830 6,407,830 

exp. on cap.stk. 455,702 454,189} Common stock... 7,906,900 7,906,900 
Sinking funds---- 154,838 50,553 | Surplus.........- 1,340,310 1,287,160 
Securities, contr’ts, 

good-will, <&c., - — 

at book value___17,748,035 16,515,248] Total ....----- 20,739,974 18,206,597 
—V. 130, p. 795. 


American Light & Traction Co.—Split-up Proposed.— 


The directors have called a special meeting of the stockholders to be 





St. Louis-San Francisco Ry. Equipment Trusts.— 

The I.-S. C. Commission March 19 authorized the company to assume 
obligation and liability in respect of $8,085,000 equipment trust certifi- 
cates, series DD, to be issued by the Interstate Trust Co. of New York, 
under an agreement to be dated April 1 1930, and sold at not less than 
98.034 and divs. in connection with the procurement of certain equipment. 
The report of the Commission says in part: 

The applicant solicited bids from 54 financial houses and five bids, 
representing 16 bidders, were received. The highest bid, 98.034 and divs., 


was made by the First National Old Colony Corp. and four associates, and, | 


subject to our approval, the certificates wil! be sold to them. On that 
basis the average annual cost to the applicant will be approximately 4.813%. 
—V. 130, p. 1818. 


St. Louis Southwestern Ry.—Minority Group Asks 


Reopening of Case.— 

alter E. Meyer, Chairman of the stockholders’ protective committee 
and a director of the company, has filed with the I.-S. C. Commission a 
petition to reopen the proceedings instituted by the Commission under the 
Proceedings were dismissed last July 


Clayton Act against the company. 





held on May 5 1930, to vote on a change in the par value of both classes 
of the shares of the company’s capital stock from $100 to $25, and to split 
the pref. and com. stocks four for one. The present authorized capital 
stock is $125,000,000, or 1,250,000 shares, par $100 each. The proposed 
capitalization will consist of 5,000,000 shares of pref. and com. of the par 
value of $25 each. There will be 1,000,000 shares of pref. stock and 4,000,000 
shares of common stock instead of 250,000 shares of pref. and 1,000,000 
shares of common. i 

The stock transfer books of both classes of stock will be closed for the 
| meeting at 3 p.m. on April 16 1930, and will remain closed until 9 a.m. 


ez y # 

he change does not in any way alter or affect the rights and preferences 
of the preferred stock, which will remain as they have been since the or- 
ganization of the company in 1901. Nor does the change affect the relative 
voting rights of the pref. or com. stocks. Since the organization of the 
company, the holder of each $100 pref. share has been and still is entitled 
to one vote, and the holder of each $100 com. share has been and still is 
entitled to one vote. Under the change, the hloder of each $25 pref. share 
will be entitled to ene vete and the holder of each $25 com. share to one vote. 
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The authorized stock of both classes will remain unchanged. The sole 
value of the pref. and com. shares from $100 to 


effect is to the 1 
$25 and to provide for times the present number of shares of each class. 
holder of each 


$100 . or com. share will receive four $25 shares of the 
authorized, but unissued pref. and com. stocks 
Fis 5 204 when issued, issued as $25 shares instead of $100 shares.— 


American Superpower Corp Eornings —- 
Cash divilends & int... $3'362,654 $11056.623 $2'376.133 $1'984.250 
Prof. on sales & com'ns_x47 042.569 3,109,124 952.355 1.823.691 





En cte! income ome a « .$50,435,223 $7,165,747 $3,828,488 $3,807,942 


transfer of stocks and 

rights, legal exp., &c_- 295,314 68,394 27 A47 22,152 
AU other ee 16,693 4,777 5,489 4,135 
Taxes, incl. reserve for 

income tax_._...-.--- 5,340,888 425,935 114,699 255,701 





Bal. applic. to divs_..$44,782,327 $6,666,641 $3,680,852 $3,525,954 
Divs. on pref. stocks... 4,115,737 2,859,998 1,317,245 922,909 


Bal lic.to com.stk_$40,666,591 $3,806,643 %2,263,608 $2,603,044 
Stock iv. received (at 

mkt. price at time of 

receipt) not incl. in 

above income... ----- $4,148,562 $374,358 $17,208 $274,991 

x This item includes large profits from the sale of securities which cannot 
be considered as regular earnings 


Comparative Baiance Sheet. 











Assets— Feb. 28 °30. Dec. 31 °29 
la iil be $13.959.611 $32,774,953 
Preferred and preference stocks__......---.--- 18,078.202 16,892,616 
Coemmon stocks and warrants of Commonwealth 

& Southern Corp. and United Corp....-.----. 156,798,847 117,261,141 
Other common stocks and option warrants --_-.- 79,702,505 55,929,149 
Dividends on securities owned—accrued-_------ 1 > 331,! 
EN ib xcie won aopudidsnéoneeadnae 10,115 - 

a eh ai ate os edhe hen eniagh ws doit wh th-cb iv tes eee $269 ,883,026 $223,198,321 
Canes atecan end caret x$261,796,888 $206,465,022 
stoc’ ee ee ‘ . , d 
Reserve for income taxes, expenses and 

contingencies and for accrued dividends- -.-.-_- 8,085,246 16,732,385 
Miscellaneous... ........ ERE IRIE Ee 892 914 

REESE I pe AE reas om MOE eee $269,883 ,026 $223,198,321 


= As follows: First pref. stock, $6, no par value, 500,000 shares; prefer- 
ence stock, $6, no par value, 267,164 shares; common stock, no par value, 
$,243,005.3 shares.—V. 129, p. 3632. 


American Water Works & Electric Co., Inc.—Ouiput. 
power output of the electric subsidiaries of this company for the 
month of ae utt totaled 153,736,775 k.w.h., a gain of 4% over the 
output of 148,507,760 k.w.h. for the corresponding month of 1929. For 
the two mon ended Feb. 28 1930, ant putpet totaled 325,605,555 
k.w.h., 5% greater than the output 311,549, k.w.h. for the same 
period last year.—V. 130, p. 1821. 


Associated Gas & Electric Co.—Debentures Offered.— 
An additional $10,000,000 of convertible 5% gold deben- 
tures is being offered at 91 and int. by a group headed by 
Harris, Forbes & Co. These debentures will be convertible 
at the holders option after March 15 1931 and on or after 
March 15 1933 into class A stock at the rate of 18 shares 
for each $1,000 debenture, subject to indenture provisions 
rocerding stock split ups and combinations and certain stock 
dividends. The en are to be used in part for the 
retirement of indebtedness of the company and its subsidiaries 
and the on yp mene of additional Ss (See original 
ag and description of issue in V. 130, p. 465.)—V- 130, 
Dp. : 


Auburn & Syracuse Electric RR.—May Scrap Line.— 
The road, after 27 years of operation, will be scrapped April 15 unless 
some one desires to continue its operation, accor to Fred L. Emerson, 
who uired the operty at auction sale in Syracuse March 15 for $250,000. 
quate re ¥, es of track and power lines valued at $150,000.— 


Barcelona Traction, Light & Power Co., Ltd.—Re- 
capitalization— 

The shareholders have approved of a plan of recapitalization which 
provided (a) increasing the capital stock by 400,000 ord y shares of no 
Par value, converting of the 7% non-cum. pref. shares into six ordinary 
shares of no par and the converting of each common share of $50 par into 
one ordinary share of no par value. 

Walver Gow, a director, intimated that the shareholders would receive 
valuable rights to purchase additional shares in the future, and stated that 


the directors hoped to pay an initial dividend of 50c. a share on the new 


stock in July.—V. 129, p. 2225. 


British Columbia Power Corp., Ltd.—Bonds Offered.— 
Wood, Gundy & Co., Ltd.; Nesbitt, Thomson & Co., Ltd., 
and Andrew Holt & Co. are offering at 98 and interest, 


$10,000,000 544% Ist ref. & coll. trust sinking fund gold 
bonds, series A. 

Dated March 1 1930; due March 1 1960. Prin. and int. (M. & 8.) 
payable, at holder's option, in U. 8. gold coin at agency of Royal Bank of 

mada, New York; or in Canadian gold coin at any branch in Canada of 
Royal Bank of Canada (Yukon Lapa excepted); or in gold coin of the 
United Kingdom of Great Britain at Royal Bank of Canada, London, 
Eng. at the fixed rate of $4.86 2-3 to £1 sterling. Denom. $1,000 and $500 

r*. $1,000 and $10,000. Red. all or part on any int. payment date on 

60 days’ notice, at following prices and int.: at 105 if red. on or before 
March 1 1935, and thereafter at %{ of 1% less for each 5 subsequenti}years 
or fraction thereof. Montreal Trust Co., Trustee. 

Sinking Fund.—Annual cumulative sinking fund commencing March 1 
1935, og worried pag +! maturity one-third of bonds of series A. 

r life insurance 

onl at of Gene a companies in Canada under the Insur- 

Data from Letter of Pres. W. G. Murrin, Vancouver, March 24. 


Company .—Incorp. in 1928 under the laws of the Dominion of Canada 
and has acquired 99.95% of the outstanding preferred ordinary stock and 
99.95% of the outsta deferred ordinary stock and shares of British 
Oolumbia Electric Ry. Ltd. Through ownership of the foregoing, the 
corporation controls the most extensive system of public services inWestern 
Canada, eupplyt all the electric power and gas services in the most im- 
portant m: palities of British Columbia and operating electric railway 
8 in Vancouver, Victoria, New Westminster, North Vancouver and 
ea " - vg! se other omeamve promapertansan facilities. The business, 

e larges dro-electr wer producers n 
been in successful operation for the past J pirtellg 2 


Capitalization— A i i 
1st ref. & coll . trust bonds (this issue)x_.____ a. 
Funded debt and shares of subsidiaries held 

NO hihi i ok dia win dane oe $46,531,554 41,531,554 
Class A shares (no par)_._.._........_-_- 1,500,000 shs. 1, ,000 shs. 
Class B shares (no par) ..___...-......... 1,500,000 shs. 1,000,000 shs. 


x Additional bonds issuable subject to restrictions of trust deed 
As at Dec. 31 1929, and based on exch ‘ i 
The Trust Deed under which the bonds ae or Api oe 

of 


will 
Permanent and flexible medium for the simplification funded “debe 





operations, tnciuding refanding, of the British Octumtts Power Osrp.. 


—The books and accounts of corporation, British Columbia 
ectric Ltd., and subsidiary com have been examined by 
Pri in Waterhous & 0; ane report shows thas consolidated, net 

funded debt and shares outstanding in the hands of the public, 
ao penis ie ie ee ee ee 
une 30: 


1996...----------------9} A60.40B1IGRS. ~----------------- 93-025 a0 


verage for interest 

col ase nmi for the 4-year period ended June 30 1929. to 

51.O76.594. or over 376 tore car requirements on this issue of 
of series A. e above give no effect to any benefit from 


addi 1 capital " 
gy ee Ke constitute the only — funded debt of 
og. ent Wi be sensed By (eee ae cad dearen ot oo — 
arge 
(a) 99.95 stock of British Colum! 


on 

%, of issued pref. bia 
Ry., Ltd.; 99.95% of tssued erred ordinary stock and shares of 
British db) 2 Electric By. Lad; (©) $2.000,000 574 debentures of 


urrard Co., Ltd., due March 1 1960: (d) $4,000, % deben- 

Da eee oor Power Os. Lid due March 11980; and (e) $4,000,000 

54%% a estern Power Co. of Can., Ltd., d 1960 

8 e debentures of Burrard Power Co.. 14d.. will be sesured a 

oe power pment. The debentures of Bridge River 
a 


" . secured 
of Bridge River Power Co., Ltd., including the B 
a ee debentures of Western Power Co. of Can., . 
upon the Ruskin power development bg, © Best Doating <eeres 


ordinate only to the issue of 5 Set mertonae be . 
presently cute . for the pH vad. which additional first refunding 
and collateral trust are issuable. Corporatio: 
it will neither authorize nor permit the creation or issue (except to the 
corporation or to a subsidiary company) of any bonds, m de’ 
tures, notes or shares of any subsi company (including 
companies which will issue the a debentures) except an 
additional $5,000,000 am alue of 6%, ference shares of British Columbia 
Electric phy Gas Co., rey *h $5,000,000 is presently outstanding 
and was s0) customers e system. 

The bonds will be additionally secured’ by nope teas ET ahs ~ 
trust deed coveri corporation's assets vered specific 

4 specific and floating charges will cover all of the corporation's 











ation, including reim of the treasury 
Uiery companias for capital itures ayready made. and to provide 
funds for the construction of the of the Ruskin and Bridge River 
wer developments, the revenues from which, it is expected, will materially 
porense the earnings of the corporation.—V. 130, p. 2023. 

California Water Service Cor nares a= a 
Calendar Years— ‘ ‘ 
Operating tevemtttacso---<0+<s- acetonide $2,123,488 $2,067,704 

GRUGEEES.. 2 ccccccccccbsosecéonsccese io 838,756 812.064 
SEEONEEEE, cconncnwccn cssnnanteenanccssecce 97 ,033 105, 
al taxes...... idiadbuiceblanatdines cettnehavebertnlghinth an es wan ie 149,313 142,468 
earnings from operations............----- 1,038,386 $1,008,1 
ome EE EE a ini eiuipioutin aside initntangey x . 12,778 19,631 
Gi I aia ieee ones meee $1,051,164 $1.027.739 
x Leos ainount not applic, to Gailf. Water Serv.Co. " _---_- 31.309 
Int. paid or accrusd, on funded debt.........--- 356.756 209,842 
Miscellaneous interest charges ee gy 2 4.127 5,573 
eserv tire., % . income 
™ and pe Bee Bet fe Tl igmhetdpmetnin emma 131,548 86,709 
a shinsmmelivanidhadeieabablaedceniiaiditl mp tenatives toemaipeneh Wiensae $558,733 $694,308 
Diideuus paid or accrued on preferred stock... 143,375 111,856 
Interest on 6% notes-.-..-.-------------------- 


40,427 26 
x Hanford ‘and Bay Point properties acquired Jan. 1 1929.—V. 130, 
Dp. le 


Central Power & Light Co.—Revenues Higher.— 
| te “9 ~ we as oe on expansion program of the above 
ports of accomp! en m an 
eran mn fl during the past four-year period, disclose the following items of 
terest: 


Gross revenues have almost doubled. ‘The percentage of gross from the 
electric end of the business has increased from 37% in_ 1926 to a point at 
which J is estimated that during 1930 this source will provide 7% of 
the total. 

Net electric revenues in 1926 contributed 31.8% of the total, while in 
1929 the percentage was 55.9% and it is estimated that during’ 1930 will 
be 63.6% .—V. 129, p. 630. 


Central & South West Utilities Co.—J/ncreases Div.— 
The directors have voted to increase the annual dividend on the common 
Gtock from 4% to 6%, payable in common stock. The increased dividend 
~ yaaa with the quarterly payment July 15 to holders of record 
une 30. 





Earnings Calendar Years— 1929. 1928. 1927. 
Subsidiary companies: Gross earnings$34,752,492 $31,002,677 $28,047,641 
GOGRS CREE, 4. oe occaventncccunce 21,240,916 19,320,747 18,255,741 

Net earnings from operation. ----- $13,511,576 $11,681,930 $9,791,900 


Bons & other — Ce x mers. of 
: secur. divs. ro oO 
endiserit, earnings to Gadde hidrs. 7,897,342 6,992,507 5,756,117 


Total earnings accruing to Central 














& South West Utilities Co_.---- $5,614,234 $4,689,423 $4,035.783 
Ce —_,................... 393:926 ~ 679,661 1.143'831 
Es 5 Cina wane = $6,008,160 $5,369,084 $5,179,614 
Admin. exp., tance & miscell. charges- 475,944 309,729 385,752 
I, ne Sa nntalt $5,532,216 $5,059,355 $4,793,862 
Dividends on prior lien stock _ ------- 900 ,000 829,125 819,000 
Dividends on preferred stock - -__---- 932,750 932,750 880,712 
Dividends on common stock - - ------ x1 ,389,823 1,543,125 1,530,000 
SI WI oe oso cen he rene $2,309,643 $1,754,355 $1,564,150 
Shs. of com. pedn outstdg. (no par)_.- 2,873,605 527 ,500 510,000 
TOOPOG DEP GNEEO . é 6. oc on conn eees hed 


2 $6.25 $6.06 

x Includes stock dividend of $202,948 (28,736.05 shares at $7.0625 per 
share.) 

President James C. Kennedy says in part: 

Financial Operations.—Rights were issued to holders of com. stock of 
record Sept. 3 1929 to subscribe for new shares of the com. stock at $100 

r share, to the extent of 10% of their holdings of com. stock. A total of 
Be 710 shares common stock were thus su bed. Proceeds were used for 
investment in subsidiary companies and for general corporate purposes. 

Upon the issuance of this additional common stock on Oct. 15, each 
share of com. stock was then changed into five shares. This was authorized 
by an amendment to the certificate of incorporation adopted by stockholders 
at a meeting Sept. 16 1929. This amendment also increased the authorized 
common shares to 3,500.000. 

Dividend Action.—Following the change of each share of com. stock 
into five shares, directors voted to pay divs. on the com. stock in the form of 
common stock at the annual rate of 4% of the number of shares out- 
standing, instead of in cash as heretofore. Following this policy a quarterly 
dividend of 1% of the number of shares outstanding was accordingly 
declared on the common stock yable on the regular dividend date, 
Jan. 15 1930, to holders of record Dec. 31 1929. 

The average paid-in value of each share of com. stock after the issue of 
52,710 shares at $100 per share as above described, and after the change of 
each share into five shares on Oct. 15, is $7.0625. This amount is the value 
assigned to the stock issued as a part of the company’s regular div. policy 





I, 
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ef paying stock divs. on the com. stock. At each yment Consolidat pitalization Gragtnten and Other 
aggregate amount involved will be transferred yet to => dite Recent Stock oan on 
The payment of divs. in the form of com. stock creates a constant source 2 nal pre < ston — + ae in =< of public. _.. “Charts 
» and at the same time provides a Minority common stock interests not owned by the corp...-_._ 1,772.4 
based on market ens app teey cae SS to the return 30-year 5% gold deb debentures, series A this issue)... 1.273 
In the payment of divs. in the form of stock, scrip representing fractions Partie ating preferred stock. 7% oun (no NO Par) -------------=------= 3300.90 
a share is issued to stockholders whose div. does not of an even non-cumulative stock a oetoane 7,000 shs. 
number of shares. It has been arranged for the Middle West Utilities Pie ey 50,000 shs 
Securities Co. to handle transactions in scrip for stockholders.—V. 129, Class 3 common stock a... << she. 
‘ ‘ —_ DP. 1691. 
Central States Electric Corp.—ZInterest Payments.— Duquesne Gas Corp.—Bonds Offered.—Off of a new 
Dillon, Read & recently oavena holders of interim a a “4 seh 


recei for 
optional 54% debentiires that "hey had only until March 25 to Seales 


— option of recei in cash the interest due March 15. To obtain 
ch interest in of the recei 














exchange them for 
definitive y~ 4 the quepean net later than last Tuesday. 
ss ' that date the March 15 coupon became payable in stock only.— 
- 130, p. 1643, 1653. 
Chester Water Service Co. (& Subs.).—Earnings.— 
Calendar — 1 O8F oss 1275 306 
i scelbdiahddadbaincenetbandelecntineanainadee “T3860 33.363 
GUN WE. 5 aldd>canbisddaainnmakusembudeuietes 15, 13.698 
Net yao from operations................. $387,931 $344,487 
RO ae Meee 3,21 ° 
Gross corporate Income...................... 91,145 51,669 
Interest paid or accrued on funded debt_...__.._- $335°000 #06875 
Miscellaneous interest charges. ................- 1,108 829 
Reserved for retire., replace. and Fed. income tax 
and miscellaneous deductions..............-.. 39,954 27,831 
Fa a ca neh ai insta ean a atic Aesth cnt ties meme 15, 216,135 
Dividends paid or accrued on preferred stock. -_-_ bat . 52,067 
—v. 130, p Pp. 285. 
Citizens Water Service Co—Barnings —— 
Calendar Years— 1929. 1928. 
Oo tt Sn .eeaaken 4 inden melnuen ackioniea $39,396 $39,854 
Oe a em it. ee tts 
General eee "894 "994 
re = or accrued on funded debt_..._..._- 10,959 11,460 
for retire., repies. and Frodecal income tax 
and miscellaneous deductions................- 2.897 1,851 
LB, CREE ES She Ee plat aiqum eae 11,601 12,145 
Dividends paid or accrued on preferred stock 3h 000 a 750 


a, . es Bast ae ES din ee : F 


Commonwealth Power Corp.—Stricken from List.— 


The common stock was stricken from the list of the New York Stock 
Exchange on March 20. See V. 130, p. 285. 


Consolidated Gas Co., N. Y¥Y.—To Acquire New York 
Steam Corp.— 


The com is seeking to purchase control of the Pe York Steam 
Cue. _ which To ay to — of buildings in N. Y. City, includ- 
seme e s 
nder the new ownership, sacurding to Charles A. Gillham, Vice-Presi- 
dent of the Steam corporation, Gumlereihe savings in plant equipment 
and investment can be effected which may result in lower rates to consumers 
of electricity and steam. 

The New York Steam Corp. has applied to the New York P. 8. Commis- 
sion for permission to increase the authorized common stock from 30,000 
shares to 60,000 ~ Andy and for ap oqeeee of a new issue of approximatel 
15060 shares of common stock. he 30,000 shares already pen 
ing, the Re pee says, the Consolidated Gas holds 7,615 aa is ‘‘about 
to sequire ” 6,720 Shares t held by a New York Edison Co. and 6,288 shares 
held y~ Dy A. me United Electric & Power This would give the Co Consoli- 


Ags Boose, & 2 | orit; Pye he, 
ey addition; the Consolidated as Oe. tan mal canaod to purchase the entire 


will be on the b 
of one new share for each two shares held.—V. 130, p. 1447. 


Diversified Investments, Inc.—Dehentures Sold.— 
An additional issue of $1,000,000 30-year 5% gold debentures 
series A, dated June 1 1928 and due June 1 1958 has been 
sold at 8814 and int., to yield over 5.80% by Guardian 
Detroit Co., Inc., and Telephone Bond & Share Co., Ine. 


Data from Letter of E. C. Blomeyer, Chairman of the Board. 

Business.—Company (a Delaware corporation) controls through stock 
ownership a number of the most important independent telephone com- 
panies in the United States, serving out com ition an estimated aggre- 
gate population in excess of 1,250,000. Territories served include cities 
and towns in , [iinois, Indiana, Iowa, Kansas, Kentucky, Michigan, 
ee. Nebraska, oS Oklahoma, South Carolina, Tennessee, Texas 
the ¢ and Wisconsin. Corporation also has investments in companies allied with 

ephone 


As of Dec. 31 1929 there were 219,478 stations in service in the + ty me 
of these stations 204,364 were owned stations and 15,114 switched statio 
Approximately 34% (75,341) of the telephones in the system are carved 
by automatic equipment. — service within the systems of the con- 
trolled operating companies is supplied. in most instances, oyer owned 
toll lines. Long distance service is supplied through connections with the 
Bell Telephone system. 

Purpose.—Proceeds of this issue will be used to fund certain current in- 
debtedness incurred through acquisition of stock of companies engaged 
in the telephone business and for other corporate purposes. 

Earnings.—Consolidated earnings of the cereeresion and its subsidiary 
companies for the year ended Dec. 31 1928 and 1929, after giving effect 
0 the full years’ earnings of all properties now owned, were as i 





1928.* 
ks vicina senna simian in tnnied mite $7 388,515 $7'360.791 
Oper. exp. (ined. maint., Federal, &c., taxes)._... 4,249,599 3 ,840 
Net earnings before depreciation. -........--_ $3,138, 916 $3,248,951 
Net income attributable to minority common stock inter é 
BE ae eae te ae ee $3,161,704 


Annual int. and div. charges on bonds and pref. stock of subs. 
outstanding in the hands of the public and annual int. on 
current indebtedness of the corporation.............----- 682,122 


Balance available for debenture interest and depreciation... $2,479,582 
Annual interest on $7,909,000 30-year 5% gold debentures, 
series A, to be presently outstanding...........-..------ 395,450 


* Includes net earnings before depreciation of Continental Telephone 
Co. and subsidiaries and Union Telephone Co. of Owosso, Mich., as per 
books, amounting to $788,059. 


As shown above, earnings available for interest on these debentures for 
the year ended Dec. 31 1929, after all prior charges as before depreciation, 
were equivalent to approximately 6.25 times interest requirements of these 
debentures and net earnings after provision of $1310. 726 for depreciation 
were over 2.95 times such interest requirements. 

Property Values.—As shown by the pro forma re of Arthur Andersen 
& Co., the properties of the corporation and its subsidiary companies were 
carried on the books as of Dec. 31 1929, at a consolidated gross value 
of $33,535,482, hag ay is at the low -nyeraee peare of $152 per telephone 
for the telephones in service on that date. It is estimated that the con- 
servative reproduetion cost new of these pro jes, less depreciation, 
would be considerably in excess of this figure. preciation reserves were 
carried on the books at Dec. 31 1929 in the emnount mor $4,857 443. 





issue of $4,000,000 Ist m 6 ag it “nd 
made by Furlaud & Co. on Tne; Bionon & ne 


& Co.; Bradford, Kimball Co., and C. H. Huston & roe: 
Inc. at 97% and interest to & Sad 64%. 


Dated March 15 1930; due March 15 1666, ye and interest 

es. De Central Hanover Bank & Trust -» New York 

trustee 1,000 and $500 c*. Red. all or on any interest 

Sate. upoe 30 days notice, to and including March 5 1935, on om 

, an Bef yg countnme docressing 36 of 1 Portion of any 
" uu ‘or 

Federal income tax not in excess of 2 Refund of certa 


in 
District of Columbia, by owe. my Fentucky Maryland, Mass., Mich., = 
Minn., New Hamps irginia taxes Wa y cmnely and 1 and pro 
application, as tied te mortgage. Tax free 
Sinking Fund.—Mor will vide for a fixed suite site ge ble- 
monthly to the trustee June 10 1931, ona for an additional Daya 
fund —— out of provided in the mortgage, calculated to 


earnings, as 

entire issue prior to ‘snahantary. 
Company .—I ted in Pennsylvania, to , Own and operate 
natural gas properties in Pennsylvania and West retain now supplying 
gas under contract to Peoples Natural Gas Co. and Meg on Natural Gas 
Co., subsidiaries of Standard Oil Co. of New Jersey; to Equitable Gas 
subsidiary of Pniigtaiphis Co., to Manufacturers Light ¢ & Heat Co. and 
Greensboro Gas Co., subsidiaries of Columbia Gas & Electric Corp.; to 
State Line Gas Co.  eubeidiony of West Penn Electric Co.; and to Bellewood 
& Monon OW oisy —— Gas Co., Westinghouse “Blectric & cnn eae 
Was house Machine Co., Westinghouse Foundry Co 


Ww 
The he properties of the corporation and its subsidiary are located in the gas 
ng territories of Armstrong, Allegheny, Westmoreland, Washington, 
reene and Fayette Counties which surround the Cit of Lee ater 
tion controls additional gas reaeye = Indiana unty, Pa 
in Monongalia and Preston Counties, W. Corporation's {9 1. 
Victor Gas Co., owns a strategically located Aid line in Fayette County, Pa. 
The corporation will own 147 gas wells and will control through lease 
or own in fee, the gas rights in over 40,000 acres of land. The properties 
> the corporation "seem more than 2,600,000,000 cubic tect. of gas. 
uring year 
ty.—Bonds will be secured by a first closed mortgage on all of the 
fixed physical properties and developed leases of the corporation, now 
owned and hereafter acquired, subject to outstanding contracts for the sale 
of and the usual farm mortgages 
he appraisals of the engineers covering th oe es of the corporation, 
incteies working capital of $365, 000. hs Beuregnte ,038,000, the pro es. 
by Mattison, Dave inters, New York, bein: appra: at 
at . $19 O34. i 7 and those qaenioah te by Ralph E. Davis, Pitts , Pa., at 


i + —Oonsolidated earnings of the properties for the calendar 
1929, aa as estimated by the cuneate for the years 1930, 1931 and 1932, 
as shown below:* 


1929. 930. ‘ 932. 
Gross revenue----_-__-- $614,406 $083 .353 $1 ” 13.716 $1 303.749 
Operating exps , maint & 
taxes (not incl. Fed.) - 80,800 120,321 133 ,807 148,075 





a hha gg lg int. 
eprec.,depl. . 
RE: a eae $533,606 $833 ,032 $979,909 $1,055,674 
Maximum annual interest requirements of this issue cores 5 $240,000. 
* Mattison, Davey & Winters and — * ast estima’ et earnings 
of the properties examined by them, respectively, as follows: 1930. $543,145 
and $289,887; 1931, $666,388 and eg 521; 1332, $743. 124 and $312,550. 
7 totals of these amounts represent he estimated net earnings as as stated 
above. 


The estimated average earnings for the three rs 1930, 1931 and 1932 
indicate net earnings, of four times such um annual interest re- 
quirements. 

Capitalization— Authorized. Outstanding 
Ist mt ge. 6% conv. gold bonds (this issue) _ $4, oo. 000 $4,000,000 
Convertible 6% % secured gold notes_x__. 1,000 1,000,000 
Common stock (no par value) _.....----- yl, 250.000 shs. 675,000 shs 


x Secured by pledge with the trustee of an —_ ual principal amount of 
general mortgage 64% gold bonds, due March 15 1940. y Including 
400,000 shares reserved for conversion of the bonds and notes 

Gas Reserves.—The gas reserves of the acreage controlled or 
have been reported by the eers to be over 82,000,000 
being the aggregate of 63,000,000,000 cubic feet reported by Mattison, 
never & inters and 19,000, ‘000. 000 cubic feet reported by Ralph !: 

Davis. The earnings to be ‘derived from these reserves, as estimated th: 
engineers, are more than sufficient for the complete amortization th: 
bonds and notes of Duquesne Gas Corp. 

Conversion.—Bonds are convertible on and after Nov. 15 1930, into shares 
of the common stock, as constituted at the time of conversion, on the 
following basis: 80 shares for each 7 ,000 bond surrendered for conversion 
ee Nov. 15 1930, and up to and nel. March 15 1935; 65 shares for each 
$1,000 bond surrendered for conversion after March 15 1935, and up to and 
incl. March 15 1940; 50 shares for each $1,000 bond surrendered for conver- 
sion after March 15 1940, and prior to maturity. 

Each $500 bond is convertible into a proportionate number of shares of 
common stock. In case of redemption the conversion privilege pertaining 
to each bond may be exercised up to and including the redemption date. 

Purpose.—Bonds are issued by the corporation in connection with the 
acquisition of properties and to provide cash for developments, extensions 
and other corporate purposes. 

Listing.—Corporation has agreed to make application to list these bonds 
on the New York Curb Exchange. 


Electric Power & Light Corp.— Debentures Authorized.— 

The directors have authorized the issuance of an additional $1,000,000 
gold debentures, 5% series due 2030. Recently there were issued and 
publicly offered $15,000 .000 of these gold debentures (V . 130. p. 796), and 
with the additional $1,000,000 now authorized by e directors there will 
be a total of $16,000, 000 in the hands of the public pve 130, p. S02 


Florida Power & Light Co.—<Stock Offered.—An issue of 
8,500 shares cum. $7 pref. stock is being offered by Tucker, 
Anthony & Co. at a price to yield 6.74%. Offering does not 
represent new financing on part of the company. 


Po. y supplies electric power and light service in 148 communities in 
mong the communities served are a number of the most im- 
piety cities in the State. All company’s electric generating stations and 
distribution systems in the is, communities served, except a few isolated 
ones, are now interconnected by high voltage transmission lines and are 
operated as one system. Gas service is supplied in Miami, Daytona Beach, 
ueae and vas. —r- company or oe plants in = communities: 
Jompany also contro companion operating transportation systems 
oe. Stiami ae ond 7 = .) = gustine, an and Me ggg bow Be water in M: Miami 
a each wholesaice), ora abies, ’ 
Valencia. ‘Total anent population lbw 9 is estimated at 444,000. 
At Dec. 31 1929 the company supplied electric power and light t service 
to 99,887 customers, . — ared with 96,468 customers cA the end of 
1928, and gas 57 customers, as compared with 13, oy And 


service to 

Dec. 31 1928. Electric on utput for 1929 amounted to 202,110,000 
watt-hours, as compared wi 

year. 


199,322,000 kilowatt-hours for the previous 
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Capitalization Outstanding As of Dec. 31 1929. 














lst mtge. 5% bonds due 1954.................--....--- $52,000,000 
A -~ Rae |) ) ae 22,000,000 
pref. stock, cumul. par) ,000 shs. 
ad pret stocks $7 eximul. (no 1300 abs: 
Common stock (no par) cent amappaaneiiainnbeidin in aunna ‘000 shs. 
*All owned by American Power & Light Co. 
Earnings Years Ended Dec. 31. 
Gross operati $11,209 697 $11'228.792 $12 $05. 701 
enue --—-sa eee ee = * ,’ * . ,. , 
Oper. =. incl. taxes oan evecceecece 5,921,852 6,210,941 7,010,241 
perati WED ss céuesnses $5,287,845 $5,017,851 $5,595,460 
| teeta 1:203;297 .-1.740:590 2.407.596 
Webel (R00... + gc ncgosesiossoe $6,491,142 $6,758,441 $8,003,056 
Total interest and other deductions... 4,004,200 4,053,756 3,840,112 
Bal. avail. for divs., deprec. & surplus $2,486,942 $2,704,685 $4,162,944. 
Divs. on cumul. $7 and $6 pref. stock. 1,130,971 1,131,000 864,557. 
Dec. 31 1929 


Of the gross o ting revenue for the 12 months ended 
+ imately 8%, was derived from electric power and light service 
8% from manufactured gas service and 14% from ice and other business. 

Properties. —Company owns and operates electric generati stations 
with a total present installed generating —. of 138,196 kilowatts. 
Company owns 1,153 miles of transmission | 11,000 volts and more) 
and 5 O80 miles of lines (less than 11,000 volts); also 230 miles of gas mains. 
The gas works have a daily generatin copay of 11,150,000 cubic feet 
and gas holder capacity aggregates 4.875, cubic feet. 

Supervision. mpany is controlled through ownership of all its common 
stock by the American Power & Light Co. Electric Bond & Share Co. 
supervises (under the direction and control of the Board of Directors of 
the respective companies) the operations of the American Power & Light 
Co. and the Florida Power & ht Co. and of the subsidiaries of these 
companies.—V. 128, p. 2270. 


Galveston-Houston Electric Co.—Annual Report.— 





Calendar Years— 1929. 1928. ai. 1926. 
Gross earnings. __...--.- $5,244,897 $5,248,417 $5,052,638 $4,589,081 
8) tion expenses - -_-_. »399 ,500 2, 897 2. OE .330 504 

aintenance.......... 749,476 696,971 633 ,950 592,969 
DEG én o tibbdcdodudw 385,254 397 589 383,518 335,034 

Net earnings-------- $1,710,667 


$1,704,959 $1,573,117 $1,330,573 
838 1,529 ‘ 80 


Inc. from other sources - 31, 

















Totalincome----_...-. $1,710,667 $1.705,797 $1,574,646 $1,361,853 
Int. & amortization chgs. 847 ,314 881,650 863 ,004 809 386 
Divs. paid on pref. stock 180,000 180,000 180,000 180,000 
Net direct charges to res. 

and surplus... ---- Cr9,784 2,763 1,562 21,621 

tirement reserve - - — -- 536,885 535,448 483 ,228 310,519 

WOR. 6 SoS cs we ox $156,252 $105,935 $416,852 $40 .326 
Prior surplus. -- ~~... -- 913,576 807 ,640 760,789 720,462 

Surplus at end of year. $1,069,828 $913,575 $807 ,641 $760,789 

Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assets— % 3 Ltabtlittes— 3 $ 
Prop., plant, &c__22,433,190 22,416,748|Com on stock... 3,988,000 3,988,000 
GE cbhiiaie nd one 195,310 531,5 Pref. stock (6%)-- 3,000,000 3,000,000 
Accts. receivable - - 150,681 141,401 | Funded debt - - - - - 12,828,900 12,987,100 
Notes receivable - - 2 Cor Car trust ctfs__..- 151,180 16,414 
Materials & suppl-_ 284,059 277,919 | Notes payable - _ _ - 150,000 803,750 
Prepayments - - - - - 22,328 36,497| Accounts payable. 263,956 258,058 
Misc. investments 20,760 25,360| Accts. not yetdue. 143,492 180,400 
Sinking funds_... «278,605 251,909 | Retirement res’ve. 2,273,112 1,935,357 
Bonds in escrow -. 51, 51,000 | Operating reserves 75,853 78,743 
Unamortized debt Unadjust. credits. 7i3 231 

disct. & expense 353,962 464,777 | Reserves & surplus 1,069,828 913,576 
Unadjusted debits 2,624 1,518 
Treasury securities 151,000 163,000 Tot. (each side) _23,945,035 24,361,631 


x Includes $278,000 bonds of Brush Electric Co. held in sinking fund 
uncancelled.—V. 130, p. 1826. 


Hamilton Gas Co.—Acquisition.— 

The company has purchased in fee, the es and oil rights on the prop- 
erty of Senator W. E. Chilton in Knott, Perry and Breathitt Counties, 
Ky., consisting of 15,000 acres. 




















Earnings for Calendar Years— 29. 1928. 
th kk oc wake hemmed doe bende muse $787,909 $701,832 
Miscellaneous income, net._._................-- 19,6 4,438 

en we wadbomwe ia $807 587 $706,270 
No ls cw esliedasakibe 266,109 205,604 
rd ten de einebbikiewcmmee 42,793 228,305 
Lease rentals on reserve acreage__._..._._.____- 74,871 64,051 
FER APL RMR Ra a a . . Anmmne 

Net fit before deprec., deplet. & Fed. taxes.. $214,049 $208,309 
—vV. 130, p. 2025. 

Holyoke Street Railway.—Earnings.— 

Calendar Years— 1929. 1928. 1927. 
Operating revenues._.............- $703,745 $759,104 $820,730 
Operating expenses -_.._.--- chive a puad 605,026 652,234 736,001 
p RAR sg Ne aE aaa 13 ,683 14,134 17,853 

Operating income... ............ $85,036 $92,736 $66 876 
Non-Operating income..........._- 24,429 24,120 10,863 

REE Rae ay oe $109,465 $116.856 $77,739 
Re, SONNE Mn os smannnneewkee 82,605 83,313 82,833 

SI ke 26 86 33.543 f$5, 
| gd eile ete deaes oe So 

EOE, DTI 6 6c wondvsanoncee $26,860 $6,703 def$5,093 


—V. 129, p. 3011. 


Houston Natural Gas Corp.—Listing.— 


The Baltimore Stock Exchange has authorized the listing of $592,000 
additional Ist mtge coll 6% gold bonds (with stock purchase warrants). 


Earnings Calendar Years— 1929. 1928. 
Oo 8 . _, SESE EAE teeny pe nS pean ome $450,344 $278 567 

et income after deductions...........__________ 199,851 97,144 

Consolidated Balance Sheet December 31 1929. 

Assets— Liabilittes— 
Property (less deprec.)_...... $4,180,978 | 7% preferred stock_........._ $374,000 
Sinking fund cash_-.--...._-- 574| Common stock... ...--...-- al,221,339 
Cash—current funds--__...._- 152,323 | Class A common stock.______ b4,61 
Cash with trustee for bond int. 17,821] Ist mtge. coll. 6s........_-- 2,097,000 
Work. funds in hands of empl. 1,754} Main extension deposits —____ 171,960 
Notes receivable. --......--.-. 8,092 | Current lisbilities......_____ 877,531 
Accounts receivable... ---.-.- 254,950} Contributions for extensions__ 8,400 } 
Materials 9nd supplies_-----_- ERIE fs wm o's eer bce 203,381 
Deferred debit items-__.____-- 231,383 

CRN RSE raeei go PORE alae MR SS ee $4,958,222 © 





a 150,000 no par shares. b 461 no par shares —V. 128, p. 3511. 
Interborough Rapid Transit Co.—Listing.— 


The New York Stock Exchange has authorized the listing of certificates 


of deposit to be issued by Chase National Bank, New York. as depositary, 
for voting trust certificates for 350,000 shares of capital stock. 
certificates of deposit for voting trust certificates are to be issued under 
a deposit = mg dated March 15 1930, between Gerhard M. Dahl, 
Michael Friedsam, Charles Hayden, L. F. Loree, Morgan J. O’Brien, 


Albert H. Wiggin and Willis D. Wood, and those who may become asso- 
ciated with them, or their successors, as a committee, and such of the 


holders owe of noe a and (or) voting trust certificates for share 
as ma me parties thereto. 

The committee has been organized in the belief that unification of all 
rapid transit facilities in Greater New York is desirable and that, while 
litigation with res to the rate of fare is pending, the interests of the 
security holders of the company require that they represented in any 
negotiations with the City looking to an adjustment of differences by 
agreement, for the reason that final arrangements must shortly be made 
for the operation of the new city subways nearing completion and in order 
that opportunity for negotiation with the City may not pass during the 
prosecution of the litigation. The committee has no definite program 
except that it proposes to rticipate on behalf of stockholders in any 
negotiations ha to do with the unification of rapid transit facilities in 
New York City.—V. 130, p. 2025. 











Illinois Water Service Co.—Earnings.— 
Ci Years— 1929 1928 
SE I, ins masteee ert ieee iaiinina perenne $637 812 $583,776 

Oo Pt i ncndwtnetkwudnaneehe ones ,364 240,439 

ce nenbiliginagihdnme wp natentnm esr ereet 35,673 24,569 
tt i  .6+ seein ancnenbhendevennawktnee ,061 47 

Net earnings from operation............---.-- 307,714 $271,471 
bite owes dcbcusewnccubatiseeeds 654 1,130 

Gross corporate income... __..-...-.-.-.-.--- $308 ,369 $272,601 
Interest paid or accrued on funded debt......-.-.-- 128 ,544 124,271 
Miscellaneous interest charges._.......-.-.----- 18,762 12,671 
Reserved for retire, replacements and Federal In- 

come tax and miscellaneous deductions- ------- 29,244 42,402 

OE are ee ene ee em $131,818 $93 257 
Dividends paid or accrued on preferred stock - - ~~~ 53 400 45,233 
—V 130, p 286 


Indiana Bell Telephone Co.—Acquisition.— 

The 1.-8. C. Commission March 17 approved the acquisition of certain 
properties of the Rosedale Mutual Telephone Co. 

By a contract made Dec. 27 1929 the Bell company agrees to purchase the 
Rockville plant of the Rosedale company for $9,500.—V. 128, p. 2992. 


International Telephone & Telegraph Corp.—To Sub- 
scribe for $16,282,400 Additional Postal Telegraph & Cable 
Corp. Common Stock.—See latter company below. 


Acquires Constantinople Telephone Co.— 

The International Telephone & Telegraph Corp. has purchased control 
of the Constantinople Telephone Co. by the acquisition of the major part 
of the outstanding stock, and the transaction has been approved by the 
Turkish Government.—V. 120, p. 2025. 


International Utilities Corp.— Sells Control of Kentucky 
Securities Corp.— 
See Middle West Utilities Co. below.—V. 129, p. 3165. 


lowa Ry. & Light Corp.—Bonds Offered.—Harris, Forbes 
& Co. recently offered at 96 and int. an additional issue of 
$600,000 Ist & ref. mtge. 20-year 5% gold bonds, series B. 
Dated June 1 1926; due June 1 1946. 


Company .—Owns or controls and operates electric aw and light. gas, 
heating. street and interurban railway properties in Iowa, including those 
of the Iowa Railway & Light Co. e territory served includes the cities 
of Cedar Rapids, Ames, Marshalltown, Boone, Perry, Jefferson, Marion, 
Belle Plaine, Tama, Toledo, Nevada and Mount Vernon, and is located in 
the heart of the Iowa corn belt. The population served is estimated at 
269,000. About %ths of the preseni net earnings from the operation of the 
properties are derived from the sale of electric power and light. 

Purpose.—Proceeds will be used to reimburse the corporation for expendi- 
tures already made for extensions and additions to the properties. 


Capitalization. 





Ist & refunding mortgage. series A 54s, 1945_--------------- 
oO series B 5%, due 1946 (incl. this issue) ‘ 
Iowa Railway & Lt. Co., Ist & ref. (now first closed) mtge.5s, 1932 x8,072,000 
x$500,000 of these bonds carry additional interest coupons at the rate of 
2% per annum, and $1,000,000 thereof carry additional interest coupons 
at the rate of 3% per annum. 


Statement of Earnings Years Ended Jan. 31. 


29. 1930. 
GO REE iss cc ie enbdadtnminaamewas $5,046,389 $5,494,405 
Operating expenses, maintenance and taxes_-_---_- 2,834,568  3,113.207 


Net available for int., deprec. dividends, &c.... $2,211.821 $2,381,198 
Annual interest requirements on $15,772,000 mortgage bonds_ 851,600 

Net earnings over 2.79 times annua! interest on outstanding bonds we 
recommend these bonds for investment.—V. 129, p. 129. 


Kansas City Power & Light Co.—Bonds and Stock Auth. 

The stockholders on March 24 authorized the directors to sell from time 
to time the remaining $7,000,000 of Ist mtge. 30-year 44% gold bonds, 
series B, maturing Jan. 1 1957, which were authorized by the stockholders 
at a special meeting held Jan. 10 1927, and authorized the sale of 12,000 
shares of common stock, no par value, at $100 per share. The proceeds 
from the sale of the common stock are to be used in liquidating the note 
indebtedness of the company in the sum of $1,282,500. It is proposed to 
issue the bonds from time to time, as the financial necessities of the com- 
pany require and the terms of the mortgage securing the same permit. 

At present there are outstanding $3,000,000 series B bonds and 513,000 
shares of common stock.—V. 130, p. 973. 


Kentucky Securities Coro.—New Control.— 
See Middle West Utilities Co. below.—V. 128, p. 4321. 


Kentuc'v Utilities Co., Inc. 











Earnings .— 

















| Total telephone expenses 


The ' 


Calendar Years— 1929. 1928. 1927. 1926. 
Operating revenues_.-. $6,986,556 $6.221,910 $5.942,432 $5,119,767 
Oper. exp., incl. taxes... 3,876,590  4,001.541 3,770,642 3,208,216 
Rent for leased lines - - -- 9,526 450 7,418 5,229 

Net earnings. .___-__ $3,100,440 $2,212.919 $2,164,372 $1,906,322 
Miscellaneous income. -_ 263,735 599,839 401,740 457,742 

Gross income_-_-__..-- $3,364,175 $2,812,758 $2,566,112 $2,364,064 
Interest charges, &c_--- 1,391,633 1,111,806 1,059,422 1,038,706 

Net income--------- $1,972,542 $1,700,952 $1,506,690 $1,325,357 
Preferred dividends----_ 852,532 850,60 646,147 . 633,915 
Common dividends - - - -_ 90,768 751,768 762,614 599,326 

Balance, surplus- ---- $329,242 $98,583 $97 ,929 $92,116 
Profit and loss, surplus. 1,650,073 988 496 890,112 802.091 
Shs. com. out. (par $100) 98 846 98,846 89,846 79,846 

| Earns. per sh. on com_- $11.33 $8.60 $9.58 $8.66 


{—V. 128, p. 2089. 


Telegraph Co.— Earnings. 
1928. 1927. 1926. 

$3,000,633 $2,865,078 $2,760,596 
2,387,249 2,274,879 2,147,453 


Calendar Years— i 
Total telephone revenue $3,186,813 
2,588,685 


Lincoln (Neb.) Telephone & 
1929 











Net telephoneearnings $598,128 $613,384 $590,199 $613,143 
Sundry net earnings ---_- 50,19 60,862 53,899 43 ,343 
Total net earnings... $648,327 $674,246 $644,098 $656 486 
Deduct interest________ 135,186 134.390 138,953 153,336 
Divs., pref. & common_ 472,919 433,010 416,641 415,868 
Balance, surplus. -.-_-_-_ $40,222 $106,846 $88 ,504 $87 ,282 


—V. 130, p. 1114. 
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Maritime Coal, Railway & Power Co., Ltd.—Payment 
to Bondholders.— 


Pursuant to the offer made by the Utilities Power & Light Corp. for the 
purchase of the 6% ist mtge. gold bonds of the Maritime company and the 


ap thereof by exti resolution of the bondholders, 
at t meeting held on Nov. 27 last, and following the confirmation of 
the validity of nce by the Supreme Court of Nova Scotia, the 


Pany has eposi Trust Co., Ltd., the 
trustee for the bondholders, for r-* able distribution, and has been accepted 
by the trustee in full satisfact > - ofall claims against the company and 
against its property under the - and under the trust deed eoouring same. 

The purchase price is distrib..:. ble in accordance with the terms of the 
offer as follows: For every $1,000 of bonds by payment in cash of $560 
er with interest accrued on the bonds to March 3 1930 and delivery 
when available of 1% shares of 6% cum. red. pref. stock, par $100 per 

, or 17% of such stock, $10 per share. Fractions of shares 
will be adjusted by Utilities Power & ht Corp. by payment in cash at 
par in accordance with the terms of their offer. 

In order to obtain payment of the cash and deliv of the shares to 
which they are entitled, bondholders are uested to deliver their bonds 
to the trustee at its Montreal office, 225 St. James St. For the con- 
venience of bondholders residing abroad, their bonds may be delivered to 
the Canadian Bank of Commerce, 2 Lombard 8t., E.C. 3, London, Eng- 
land.—V. 129, p. 3635. 


Massachusetts Utilities Associates.— Div. Reserve Voted. 

The executive committee has voted that $210,000 of surplus be trans- 
ferred to a dividend reserve, to be available for dividends in the future 
either on the yee shares or the common voting trust shares and until 
declared by the trustees to be available for general purposes of the trust, 
including loans to subsidiary companies or for the purpose of taking up 
stock of subsidiaries. 

The trustees declared the regular quarterly dividend of 62% cents a 
pare = at oo . stock, payable April 15 to holders of record March 31.— 


Michigan Bell Telephone Co.—7° Issue Additional Stock. 

According to President Burch Foraker, the stockholders late in 1929 
voted to amend the articles of association so as to provide for the issuing 
of $25,000,000 additional common stock. The Michigan P. U. Commission 
has apores the application and it is planned to ue this stock as of 
March 31 1930. 

At Dec. 31 last, there was outstanding $85,000,000 common stock.— 
V. 130, p. 2026. 


Middle West Utilities Co.—Stock Increased, &c.—The 
stockholders on March 25 approved the proposed amendment 
outlined in last week’s ‘“‘Chronicle,’’ page 2025. 


Acquires Kentucky Securities Corp.— 


The company announces the acquisition of the Kentucky Securities Corp. 
through the purchase of 95% of its common stock and more than 50% of 
its ferred stock from the fnternational Utilities Corp. 

perties of the Kentucky Securities Corp. include the Lexington 
Utilities Co., supplying electric light and power, gas, ice, railway and bus 
services to Lexington, Ky., and a large interest in the Consolidated Coach 
Co., which operates a comprehensive bus system in several States. The 
— Py of the newly acquired properties for 1929 was approxi- 


mate A " 

Officers of the Kentucky Securities Corp. are’ Samuel Insull, Chairman; 
Samuel! Insull, Jr., Vice-Chairman: Martin J. Insull, President: E. A. 
Davis, Vice-President; O. E. McCormick, Treasurer, and E. J. Knight, 
Secretary.—V. 130, p. 2015, 2025. 


Midland United Co.—Business Gains.— 

Business of subsidiary companies of the Midland United Co. in January 
1930, shows increases over the corresponding month of 1929. Sales of 
electrical energy by the Northern Indiana Public Service Co. totaled 27,- 
145,525 k.wh., an increase of 12.40% over Janu 1929. Industrial 
electric power sales of this company amounted to 15,439,932 k.w.h. in 
January 1930, at 12.56% increase over the corresponding month in 1929. 
Operating subsidiaries of the Central] Indiana Power Co. sold 33,530,624 k.w. 
hours of electricity in the first month of 1930. or 7.83% more than in 
January 1929. Gas sales of the Northern Indiana Public Service Co. in 
January 1930, totaled 609,673,652 cubic feet, an increase of 9.54% over 
January 1929. The Chicago South Shore & South Bend RR. carried 284 481 
revenue passengers in January of this year, 9.75% more than were carried 
in January 1929. Net tons of freight handled by the South Shore Line 
wopolet ba eons g 64.35% more than in the corresponding period of 1929. 
Ts +P. ° 


Milwaukee Gas Light Co.—EZarnings.— 


Calendar Years— 929. 1928. 
Es ba cndittenucsenddacmaianae $6,345,638 $5,921,775 
ee tek va sedcbenssniaae 2,954,687 2,777,449 
EE ae ee ae ee 382,800 268 ,750 
ee ies ee ewe mae 10,990 11,011 
EE abd te DEO os Kiconbenddninadanne 815,315 884,121 





i . cin cocientaentddcoes ue 


$2,181,846 $1,980,444 
Miscellaneous rent expense___._.........-..--. 33 ,845 17,919 


, 





$1,962,525 
122,270 


$2,084,795 
517,500 


I so ce sdb det Wabi alae 


$2,148,001 
Ne oh. ecw enenans 81,482 





Goss corporate Meroe... ......--ncccscccccse 


$2 ,229.483 
crise welae te acne alte 517,500 





Miscellancous interest..._-..------------------ 37.918 11.685 
Amortization of debt discount and expense. ------ 29,241 29.228 
Miscellaneous deductions....................-. 2,383 738 

ee ne etntnnatshasddonnanei $1,642,441 $1,525,644 


—V. 128, p. 2089. 


Minnesota Northern Power Co.—Larger Dividend.— 

The directors have declared a quarterly dividend of 10 cents per share 
on the no par value common stock, yable April 1 to holders of record 
March 20. Previously quarterly dividends of $ cents per share were paid 
on this issue —V. 129, p. 1121. F 


Missouri Gas & Electric Service Co.—Karnings.— 














Calendar Years— 1929. 1928. 1927. 1926. 
Operating revenues ---_- $700.47 $673 .067 $633,484 $616,048 
Oper. exp. (incl. taxes) - 526,030 501.207 478,182 475,023 

Net operating income $174.449 $171,860 $155,301 $141,025 
Non-oper. income----- 2,635 1,787 1,696 mf 

Gross income___-_-.-- $177,084 $173 ,646 $156,907 $142,809 
Int. on funded debi---- 79,532 72,158 55,762 55,712 
Amort. of debt disc.&exp 5,731 ON mim eta Mn 3,73: 
Miscel. amort. & int_-- 16,309 27.5238 34,095 18,644 

Net income. .......- $75,512 $68,703 $67 ,OA0 $64,721 
Prior lien dividends. --_- 35,730 36,198 36,498 36.262 
Preferred dividends. --- 21,933 18,000 18,000 18,000 

Balance, surplus-_-_-- $17,849 $14,205 $12,&52 $10 459 
Profit and loss, surplus_ 75,144 75,144 60,693 49,352 
Shares of common out- 

standing (no par)-_-_- 7,730 7,444 x5 ,600 x5,600 
Earns. per sh. on com. $1.91 $2.24 $1.87 


$2.39 
128, p. 3186. 


New England Tel. & Tel. Co.—Acquisition.— 
The I.-S. C. Commission March 15 approved the acquisition by the 


x Par value $100.—V. 


company of the telephone properties of Edward M. Partridge, doing business 
as the Millers Falls Telephone Co.—V. 130, p. 2027, 1645, 1457. 








New York Edison Co.—Obituary.— 
Nicholas F. Brady, Chairman of the board, died in New York City on 
March 27.—V. 130, p. 1457. 


New York Steam Corp.—To Increase Stock, &c.— 
See Consolidated Gas Co., New York, above.—V. 129, p. 1911. 


New York Telephone Co.— Stock Authorized.— 

The company has been authorized by the New York P. 8. Commission 
to issue $90,700,000 additional capital stock, of which $20,700,000 will be 
used for the liquidation of indebcedness and $70,000,000 to reimburse 
expenditures from income. 

At the end of 1929 the company had berrowed $52,800,000 from the 
American apy & oe Co. for construction, equipment and 
betterments. ccording to the annual report, financial ents for 
new construction last year were met by such borrowings, an cared 
for by permanent finan . 

The Commission’s order will therefore permit t 
additional stock at $100 a share, to the American Telephone & Telegraph 
Co. this year, as the latter company owns $280,600,000, or 100% of the 
New York Telephone Co. stock now outstanding. 

The New York Telephone Co. also has outstanding $25,000,000 pref. 
stock and $131,074,965 long-term bonds. Inciudin iums on capital 
stock, the authorized increase will bring total capital stock of the com- 
yy, e° ate er tth not including funded debt, notes and advances.— 

‘ * * , : 


New York Transportation Co. (& Subs.).—Report.— 


he company to offer 











Calendar Years— x1929. x1928. x1927. x1926. 
Gross earnings - -.-.-.-. $6,730,730 $7,073,314 $7,465,575 $7,293,138 
Net after oper.expenses. 1,265,143. 1,341,859 1,467,321 é ° 
Other income. ___._- - 234,175 188,946 136 ,346 196,765 

Total income__.....- $1,499,318 $1,530,806 $1,603,667 $1,804,268 
ps VEG eS s 519,611 486,544 511,680 647,720 
Int. on real est. metges_ See «.) apcam~ > Cams 3) i 

Net income. --.....-. $971,458 $1,044,262 $1,091,987 $1,156,547 
Rs ands doccean 705,000 470,000 470, 470, 
Adjustments ~~. ........ Cr46,263 [INaG.1G8  ‘cuedes .. - i neeeow 

Balance, surplus ---_-- $312,720 $545,099 $621,987 $686 ,547 
Shares of capital stock 

outstanding (par $10) - 235,000 235,000 235,000 235,000 
Earns. per sh. on cap.stk. $4.13 $4.44 $4.64 $3.16 


x Includes earnings of subsidiaries except New York Rys. Corp., all the 
common stock of which was acquired on Aug. 31 1926, and including the 
operations of G. L. M. T. Inc. from date of acquisition only, June 15 1926. 
G.L. M. T. Inc. is the corporate name of the company which operates the 
Gray Line sightseeing and touring service in New York and vicinity.— 





V. 128, p. 2090. 

New York Water Service Corp. (& Subs.) .—Harnings.— 
Calendar Years-— 1929 1928 
COT cenedcdsnudcsccneubusésccens $2,615,768 $2,437,928 
pees SD ib db ncacdumhadsaaneedonenaem 744,620 708,109 

Pcs dothite cadmhbaneseeomainnmaannls 150,143 84,362 
ET EES 4b én Gitainsondcanceneuenddlnee 218,303 219,837 
Net earnings from operations. ..........-----. $1,502,701 $1,425,619 
I Ns 5k oes va danen cnestn doesent areas wie ecteul deinen 50,594 33,351 





Gross corporate income... .......<<..c«s-00- $1,553,295 
ED CEI: 5. ns et nierninan tne 627,154 


$1,458,970 
546,403 
Reserved for retirements, replacements and Federal 





income tax and miscellaneous deductions... --_.- 124,776 207 ,478 
ase assay doo expe einciga in oi chreenmeenigie $801,365 $705,089 
Dividends paid or accrued on preferred stock... --. 248 ,040 235,628 


—V 130,p 288 


Niagara Hudson Power Corp.—1930 Construction.— 

More than $39,000,000 for construction in 1930 is included in the budget 
announced by this corporation. Additions to the system's steam-electric 
poner supply at Buffalo, and to the hydro-electric power supply at Spier 

alls and Conklingville in Saratoga County and at Altmar in Oswego 
Comey N jecta for which appropriations are pro- 

e 

Estimates indicate that companies of the Buffalo, Niagara and Eastern 
gr in western New York will spend $20,,577,000 in new construction. 

ork now under way in this section will add 314,000 h.p. to Huntley steam- 
electric station at Buffalo, raising the capacity of this unit to 622,000 h.p. 
and increasing its coal consumption to about 1,000,000 tons a year. A 
10,000 h.p. hydro-electric station is also under way at Altmar, on the 
Salmon River. 

Construction plans of the Mohawk Hudson group, in the central and 
in the Eastern part of the State, call for an expenditure of $17,170,000. 
The completion of the new 30, h.p. hydro-electric station which will 
harness the waters of the Sacandaga at Conklingsville, and completion of 
an addition which will raise the capacity of the present hydro-electric 
station on the Hudson at Spier Falls from 50,000 to 107,000 h.p. are the 
major activities provided for in this section. 

Companies of the Northeastern group will spend $1,000,000 expanding 
and improving the service in the Oswego-Watertown area, and subsidiaries 
of the St. Lawrence Securities Co. will spend $400,000. ‘This bring the 
total 1930 construction budget of the Niagara Hudson System to $39,147,000. 

In addition to the major construction projects, provision is made for 
expanding and extending distribution system to meet the growth and 
increased power needs of the communities served. A substantial appro- 
priation is included for the building of rural lines.-—V. 130, p. 1655. 


Northern Indiana Ry., Inc.—Trustee, etc.— 

The Chemical Bank & Trust Co. has been appointed trustee under the 
Ist & ref. mtge., dated as of Jan. 1 1930, securing $4,000,000 Ist & ref. 
mtge. gold bonds, under which $1,783,000 of Ist & ref. mtge. gold bonds 
5% series of 1930 will be presently issued. 

The National City Bank of New York has been appointed registrar and 
the City Bank Farmers Trust Co. has been appointed transfer agent for 
100,000 shares of no par value capital stock.—V. 130, p. 1275. 


Nova Scotia Light & Power Co., Ltd.—Earnings.— 
Calendar Years— 1929. 1928. 1927. 
$1,851,871 $1,663,027 $1,491,607 
974.940 


Y., are the major pro 


CE Se , tladleccandcancdaces 








Operating expenses. ......cccccccee 1,106,226 933 .902 
, 255 Sy eee 149,181 137 ,247 120,355 
Bond & coupon interest__.......-.-- 175,000 190,529 213,099 
BO RS RT 433 3,238 1,877 
Amanes er Geet Gee. & GOON acws hha ab eus 16,526 
LLORES LEAL LITTLE 175,000 175,000 137,373 

Balance for res. divs., &c_...----- $243,029 $182,073 $68,476 
Preterrea dividends... ....ccccesce 45,000 ae: °° Sseeeew 
CREO GRVIRUNON se dacctecanecsane a ‘ane séeee 

WOMGOG is ck acdddeétbbndnns cae $173,506 $159,573 $68,476 


Note.—Gross earnings for 1929, 1928 and 1927 include other income of 
$32,548, $20,642 and $18,943 for those years, respectively.—V. 129, p. 3800. 


Ohio Water Service Co. (& Subs.).—Larnings.— 








Calendar Years— 1929. 1928. 
i Baile cede tbdetnewnee $592.073 $550 .294 
SS ELLE EEL ET 156.85: 138,549 

aintenance........... se Seg nl aE Op el ae 28,3 38 861 
LEELA TILIA 57.201 55,3847 

Net earnings from operations............---- $349 656 $317 ,536 
OEE SRO eae ee hee ako ahenennecos 28,708 22,912 

CONS COPIES ORE nd cnenemae cones $378,364 


$340,448 
anne’ 103,409 


160,916 103,560 


43.354 21,325 
$174,095 $112,153 


xAmount not applicable to Ohio Water Service Co- 

Interest paid or accrued on funded debt 

Reserve for retirements replacements and Federal 
income tax and miscellaneous deductions. -..... 


Dh TARGUS dn adhitk ws Geecendevenoesuse 
Dividends paid or accrued on preferred stoc 





k 66,1 
x Majority of properties acquired April 1 1928 —V. 130, p. 2858. 
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Oklahoma Gas & Electric Co.—New Station.— 
The Lincoln Don. April 6 generat station of this company will be for- 
mally a -. to tentative plans announced by 
ye AJ. The ‘station a located on the Arkansas 
River nest onewnite Be res. ula, in the company ‘s northern division of which 
Enid is the operating headquarters. The plant uses 23,000 gallons of water 


every minute in the operation of its steam-driven turbine, with additional 
water requirements when new turbines are added. Initial generating 
of the station is Construction 


of the station was 
started the latter part of March 1929. ‘The first boiler and turbine unit 

was placed in operation on Dec. 5 1929, and the second boiler was placed 
fae service on ~_ re 1929. 

Construction of the Lincoln Beerbower station was necessary to meet 
the increased el Glasicin examen requirements of flour sailis asd other tnd ustries 
that have sought the Enid territory as a location. Completion of the 
station brings the total generating capacity of the company’s eee up 

.w. A continued increase in the compan meme He generating as capes. 
ity is seen for the immediate future with the completion, scheduled for 
. 15 1930, of the 30,000 k.w. steam electric stat one under construction 
near Belle Isle Lake in Oklahoma City.—V. 130, p. 


Ore ot Washington Water Service * er a a 











‘ears— 929. 928. 
Ri prcsius ddupionadeacdewsadh $605,838 $571,907 
DES cekvvasskcdaesbbssdoniation 232,022 200,849 
i a bbe ds nndsukwecousaonbe 27 897 30, 
babii ndnknkeossventanamhnde owane 5,253 69,394 
Net earnings from operations...............-- $270,666 $270,859 
ET PE cbbbin we + veentunsbwveseéoinanes 1,846 2,4 
ES EN OP $272,512 $373,345 
oa or accrued on funded debt_...... .- 137 ,692 132,223 
for retirements replacements and Federal 
income tax and miscellaneous deductions. _.._-_. 32,089 32,889 
ais toncindscs Gib atbiheic unt ob mee oo $102,731 $108,233 
Diyfiesde pate § paid or accrued on preferred stock. - -- 42,000 45,400 
_. , Pp. 


Pacific Public Service Co. (Del.).—Class A Dividend.— 

The directors have declared the r lar quarterly dividend of 32Kc. a 
share on the class A stock, payable May 1 £2 holders of record A 10. 
The qosapan announces that in absence of instructions to the contrary 
this di as usual be applied to purchase of additional class A 
stock or scrip certificates representing fractional shares at $13 per share. 
—V. 130, p. 2028. 

Peninsular Telephone Co.—35c. Common Dividend.— 

The directors have declared an initial quarterly Se of 35 cents per 


share on the new common stock, payable April 1 to holders of record 
March 15.—V. 129, p. 1739. 


Philadelphia Rapid Transit Co.—M anagement Fee.— 
ame ss a oy have a ved a management f 2% of P. R. T. 
fest 8ep to Mitten anagement thus ratifying the action taken 
Pais A the board of directors in authorizing the payment by 
of 2% of the previous management fee direct to the employees. 
tockholders also approved an agreement with Mitten Manage- 
wan ‘weyiding for an annual fee of 1% of Ls earnings of P. R. T. for 

one year beginning Jan 1 1930.—V.1 2028. 


Pittsburgh Suburban Water Sites Co.— Earninas.— 
Calendar Years— 29. 











192 1928. 
rr Ce Sen cndscn wee evonesuane $322 643 $306,963 
ET ah ac soe dinerhbbatmiiiesesm 113,% 111/885 
CG chk is wcaveribbieckaasebackaee sn 16,984 22,778 
eb cdditidabbbindbedcbunassewnne 7,274 5,791 
Net earnings from operations.-..........---.-. $185,018 $166,509 
Pic cn Cea obnbanahaaraadneakaae ,170 838 
Gross corporate income. --.._..--....-...-.-.- $186,188 $167 ,347 
Interest paid or accrued on funded debt_._.___ _- 85,000 77 ,692 
Reserved for retirements, replacements and Federal 
income tax and miscellaneous deductions -_- ~~~. .- 23,531 11,475 
pid di tbbbbaadardnkaibeanaasoons $77 ,658 $78,179 
Dividends paid or accrued on preferred stock---_~- 27,50 21,694 
—V. 130, p. 288. 
Postal Telegraph & Cable Corp.—Offers 407 ,060 


Additional Common Shares alt $40 per Share.— 

The directors op March 24 announced that the stockholders. at a special 
meeting held on March 20, had approved an increase in the authorized 
number of common shares without par value from 600,000 shares to 
2,000.000 shares. 

The directors have authorized the issuance of additional shares of com- 
mon stock without par value to common stockholders at an issue price of 
$40 per share in the ratio of one additional share for each share standing in 
their respective names at the close of business on March 25 1930, the date 
of record for the additional issue. Of theissue price, $25 per share is to 
be credited to capital and $15 per share is to be credited to paid-in surplus. 

The new issue will be subscribed for in full by the International Tele- 
phone & Telegraph Corp., the owner of all the common stock at present 
outstanding. This will increase the paid in capital and surplus of the 
Postal Telegraph & Cable Corp. by $16,282.400. 

The proceeds of this issue are to be used principally for the repayment 
of advances received from the International Telephone & Telegraph Corp. 
for extensions and additions to the properties of the Postal Pelceraph & 
Cable Corp. and for further construction expenditures.—V. 130, p. 1829. 


Public Service Electric & Gas Co.—Staris 1930 Con- 


struction Program.— 
This 5 ge principal operating subsidiary of the Public Service 


Service Corp. "New Jersey, has started construction work on two new 
oy ai tte in Mewask and North Arlington, N. J., to be built at a cost 
oO f ¥ 


hese improvements are part of the 1930 expansion and 
improvement program, which calls for an expenditure of $27,000,000 for 
the electric and gas divisions alone. The substations are being built y | 
Public Service Production Co., a subsidiary of the United Engineers & 
Constructors, Inc. 

The initial capacity of the two new substations will be sufficient to meet 
the demands of the territory which they will serve for the next ten years 
without any further extensions to the building.—V. 130, p. 1276. 


Public Utility Holding Corp. of America.—Permanent 
Stock Certificates Ready.— 

Permanent certificates of common stock are now ready in exchange for 
temporary certificates at - 7 om National Bank of the City of | of New York, 
transfer agent.—V. 130, p. 1115. 


Rochester Tikesens Corp.— Earnings. — 














Calendar Years— 1929. 928. 1927. 926. 
Operating revenue. - - ._ $5,203,921 $4, Bist 545 $4,473,809 $4. 168, 000 
Operating expenses - - - _. 4,037,681 3,757,211 3,667,081 3,374,088 

Net earns. from oper__ $1,166,240 $1,061,334 $806 ,727 $793,912 
Non-operating revenue _ 31,998 63,152 35,569 68,218 

Totalincome_-______- $1,198,238 $1,124,486 842 296 862,130 
Interest deduction - - _ _ - 314,831 360,876 etry tt 7 17,455 

Net income_-_______- $883 ,407 $763,610 $516,633 uy 544,676 
Beommd pref diviiends-.  Sapnep © FapoeS = 180. ae 

” Da & ® . ’ ’ 
‘Common dividends. - - _ _ 5,000 ,000 740 b00 24 O00 

Balance, surplus -- - __ 92,017 382, ‘ : 
in or ee. - <5 $4 17 $382,830 $140,605 $218,086 

Od AL Ses an 1,000 1,000 1,000 1,000 
Beene. ty hay com... $492.02 $387 .83 $145.61 $223.09 





Radio Corp. of America.— Ertends Service.— 
Night radioletter and week-end ew peng 9 services will be -_ oF 


to Port on April 1, it was announced b . A. Winterbottom, V.-Pres. 
of R.C. Communications, Inc. At the ita time night radioletter 
services will Pe, een te ih to ola (Port ese West rica) and to 
the Island of C he Mediterranean The or radioletter 
rate to Port ortugal will be 82 for 20 words and 10¢ Oc. for each mal word. 
The week’ .60 for 20 words — ~~ an extra 


etter rate will be $1 
ditional w > 

R.C.A. Communications is in =~ radiotelegraph communication with 

—_- t ween New York 


ae wee ee oe April 2 
Th ht et te to Teak on ill be for 20 words to the cities 
— ~ ary “yt Sdamamneden. = charge for additional 


t radioletter service to 
‘ola will be $5. $9. and 29 at ‘or additional words over 
he night oletter rate to and 


BP fade be $2. 60 for 20 w 
the excess charge beyond 20 words w 13c. per word.—V. 130, p. 1828. 


Safe Harbor Water Power Corp.—Organized.— 
In co-operation with the Consolidated Gas Bleckric ae & Power Co. 
of Baltimore there has been organized the above corporation to develop 
pte | wer on the Susquehanna River, about 8 miles north “of the Holt- 
velopment. The plans call for an initial installation of a 
mately 231, a p. and a final total plant capacity of about 500, h.p. 
, Dp. 


Scranton-Spring Brook Water Service alam dale 


Calendar Years— 1929. 
ne ee ene soue $5,528,790 $4, 450, 486 
i oa ban haat see 1,300,193 1,182,905 
Sho nis lan dada bbpeia sie 48 ,319 368,801 
a a re here ,292 ¢ 








Net earnings from operations -------..--..----- $3,755,986 $3,215,131 
DG Wend bobbi nwsd ddbencadbsbevantéss 16, 457 
GHONS COPPOERES TROOUNE.. 4 ncn c sc ctesiasncpcces $3,772,434 $3,215,588 


aioe not soptcante to Scranton-Spring Brook 
ater Service 





LOE IRE ES NR ASL na oe 610,998 
Ingarent Paid or socraed on funded debt----..--.-- 1,626,614 1,255,254 
Miscellaneous interest charges_.......--.--.-.--- 2.8 10,874 
Reserved for retirements, replacements and Federal 
income tax and miscellaneous deductions - - --- 305,004 333,549 
oP ee a Reeser $1,837,938 $1, 004, to 
Dividends paid or accrued on preferred stock---- 4 7925 318,12 


x Majority of properties acquired March 20 1928. a. 130, p. 799. 


Southern California Edison Co., Ltd.— New Officer.— 


a ©. Mullendore has been elected a Vice-President.—V. 130, 
p. 20: 


Standard Gas & Electric Co.—Pref. Stock Offered.—A 
banking group headed by H. M. Byllesby & Co., Ine. and 
including W. C. Langley & Co., Harris, Forbes & Co., 
A.C. Aliyn & Co., Ine., and the J. Henry Schroder Banking 
Corp. is offering 100, 000 shares $6 cumulative prior prefer- 
ence stock (no par) at $99 per share and div. to yield 6.06%. 

Preferred as to assets and dividends over all other classes of stock and 
ranking equally and ratably with other series of prior preference stock, 
dividends payable Q.-J. Red. all or part, at any time, at option of com- 
pany, at 110 and divs. Non- -voting except on question of dissolution and 
as provided by law. Company will agree to refund Penn. personal property 
taxes not in excess of 4 mills per dollar per annum, Maryland securities tax 
not in excess of 414 mills per dollar per annum and Mass. income tax not 
in excess of 6% per annum, to holders resident in those States. Dividends 
free from present normal Federal income tax. Transfer Agents, Agencies 
of the company, Chicago and New York. Registrars, Continental Illinois 
Bank & Trust Co., Chicago and Guaranty Trust Co. of New York. 

Listing. —Application will be made to list the prior preference stock on 
the New York Stock Exchange. 

Company.—Company’s system comprises one of the large public utility 
organizations in the U ede States, embracing the operation, management 
and engineering of md properties. The subsidiary and affiliated public 
utility companies cs furnish electric power and light, gas, steam heat, tele- 
phone, water or transportation service in important commercial, industrial 
and financial centers located in pF eo, sections of the country. The 
communities served, numbering 1 having an estimated population of 
6,280,000, located in 20 States, on the cities of Pittsburgh, Min- 
nea polis, &t. Paul, San Francisco, Louisville, Oklahoma City, Muskogee, 
Ardmore, Sioux Falls, St. Cloud, Fargo, La Crosse, Eau C laire, Green Bay, 
Oshkosh, Sheboygan, Menominee, Wausau, Casper, Marshfield, Kalispell, 
Medford, Klamath Falls, Pueblo and San Dieg oO. 

The company also owns a controlling interest in Shaffer Oil & Refining 
Co. and subsidiaries having an established position in the oil industry with 
complete production, refining, transportation and distributing facilities, 
which, for the 12 months ended Dec. 31 1929, had gross earnings of $18,- 
564,661 and net operating earnings of $4,045,312. 

c ‘apitalizat ion.—The present capitalization outstanding, giving effect to 


the issuance of 100,000 shares of prior preference stock, $6 cumulative, 
is as follows: 


Prior Preference Stock (no par): $6 cumulative (this issue) -- bey 000 shs. 

SB Enel pe af 430,000 shs. 
$4 cumulative preferred stock (no par)_---..--_----------- 756,850 shs. 
Common stock (m0 Par)... ...- ee ncencccn ene ee- =e ee--s 2,162,607 shs. 
a er Se ee tt nn an aducnsuneccauwm $15,000,000 
6% gold debentures, due Feb. 1 1951-------------------- 15. 000,000 
6% gold debentures, due Dec. 1 1966_--.-.------.------- 10,000,000 
6% gold debentures, due Feb. 1 1957 (Standard Power & 

es CC Se. kaa ee eee bean ss cup beawe ou 24,000,000 

The present subsidiary and affiliated companies, at Dec. 31 1929, had 
outstanding with the public $410,577,.271 of bonds, debentures and notes, 


preferred stocks aggregating $212,131,300 par value and 49,031 shares 
without par value, and common stocks, aggregating $45,520, 110 par value 
and 720,699 shares without par value. 

Earnings.—Consolidated earnings for the 12 months ended Dec. 31 1929, 
of the company and its present subsidiary and affiliated companies computed 
for that period on the basis of present holdings were as follows: 
SS SEES QPL I BAI PE a a ee ae $172,.762,748 


Operating expenses, maintenance and taxes__..-..--------- _ 4, 675,920 

a a a iad eee "$78 086,828 
Other income, net-—interest and dividends on outside invest- 

ments, profits from sales of securities (incl. profits of parent 

company from trading with the public in securities of sub- 

sidiary and affiliated companies), profits on engineering and 

supervision fees (incl. — capitalized by subsidiary and jae 

ee ee Se aR aa ee eee 7 944,353 

Ne ake aaee $86 031,181 
Interest (less interest charged to construction) - -__------ _.- 24,462,894 
Amortization of debt discount and expense- - - -- - - ‘sj cegeactiialecia 928.181 
es Sr OE Ne | a. en waseueccdaus 2,468,297 
Provision for retirement of property and depletion -- -- - - - - - - 18,892,271 
pS Eg RR SO, 2S em aig 1,289,921 

I a Seca u bimini $37 .989,617 
Dividends of subsidiary and affiliated companies paid and 

accrued to minority interests: 

SRE RY Se cc ES, Bene A a a ee epee 12,739,117 

I OU ee a selinlel sina dnes 4,409,670 
Minority interests’ share of undistributed net income of sub- 

sidiary and affiliated companies..-..........-.------.--- 1,802,289 








Balance of income before deduction of Standard Gas -& 
Electric Co.’s dividend charges. ..................-.-- $19,038 .541 
Annual dividend requirements on 530,000 shares of prior 
preference stock of Standard Gas & Electric Co. to be out- 
standing upon completion of this financing-------------- 3.610.000 
The above balance of earnings of $19,038.541 is more than 5.27 times 
the annual dividend requirements of $3,610.000 on 530,000 shares of prior 
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preference stock of Standard Gas & Electric Co. to be outstanding upon 
completion of this financing. 

Collectible earnings of Standard Gas & Electric Co. for the 12 months 
ended Dec. 31 1929, computed for that period on the basis of its present 
security holdings, after all interest charges and amortization of debt 
discount and expense, were $13,866,400, or more than 3.84 times the 
$3,600,000 annual dividend requirements on 530,000 shares of prior prefer- 
ence stock to be outstanding upon completion of this financing. The collect- 
ible earnings do not include Standard’s proportion of undistributed net 

bsidiary and co 


income of su ted companies. 

The foregoing capitalization and earnings give effect to the transactions 
authorized by the stockholders of the company and consummated on 
Jan. 7 1930, against which persons claiming to be the holders of approxi- 
joecee hd of 1% of the common stock of the company now outstanding 

ve 


tituted legal proceedings, which the co: its counsel believe 
to be without merit ‘a mete zine: 


Purpose.— will be used by the company for investments in its 
corporate 


su and ate companies — for other Be s . 
Subsid and liated Companies.—The gross earnings e presen 
subsid and ted public utility companies for the 12 months ended 


Dec. 31 1929, and the net earnings, before vision for retirement of 
property and depletion, were as follows: esi 








Gross Ni 
rnings. rning. 
California Power Corp. and subsidiary _......__- $3,387,416 $2,018,022 
et Tithe kena canxeceudiee 154,119 11,746 

entucky West Virginia Gas Co________.._____ 2,676,251 1,486,881 
Louisville Gas & Electric Co. and subsidiaries- -_- ¥ 098 5,324,205 
Market s railwav and subsidiary__.....__- ,621,189 1,520,074 
Mountain Staves Power Co. and subsidiaries.... 3,344,923 1,207 ,949 
Northern States Power Co. and subsidiaries_-_-_-__ 32,754,119 16,787,479 
Oklahoma Gas & Electric Co___.....________ 14,162,361 6, J 
Philadelphia ; Duquesne Light Co., 

Equitable Gas Co. and Pittsburgh Rys-__..--. 63,676,776 31,201,643 
San Diego Consolidated Gas & Elec. Co________ 7,322,175 3,519,673 
Southern Colorado Power Co__..__.__.___-.___ 2,258 382 1,062 ,7 
Wisconsin Public Service Corp. and subsidiary -- 5,512,207 2,364,885 
Wisconsin Valley Electric Co. and subsidiaries _ 1,923 ,705 798,815 

ee ee ae eee, ae $157,131,721 $74,041.516 
Less’ Inter-company eliminations. _.........__. 2. . oe ee 

Tota! public utility companies__.._.....__.. $154,198,087 $74,041.516 
Shaffer Oil & Refining Co. and subsidiaries_____. 18,564,661 4,045,312 





BIE. UcccghnigGtakandel mie cuwnadkewn dal $172,762,748 $78,086,828 
Over 60% of the present combined gross earnings of the subsidiary and 
public utility companies is received from the sale of e 
energy from power and light, 16% from gas, 21% from transportation 
services and approximately 3% from miscellaneous services. 

Over 73 . of the .ent combined net earnings of the subsid and 
— public utility ome 3 received Cy = sale of e a 
energy for power a , 138% from gas, % from transportation 
services and 3% miscellaneous services. 

The subsidiary and affiliated public nan A companies have an aggregate 
installed hydro-electric and steam elect generating capacity of 1,- 
390,454 k.w., and have under construction an additional 130.: k.w. 
electric generating capacity; installed daily gas manufacturing capacity of 
108,165,000 cubic feet; a total of 28,584 miles of transmission and distribu- 
tion pole and underground lines, connected electric load. all purposes, 
of 3,118,283 k.w. ‘They serve a combined total of 1,592,188 customers 
and, for the 12 months ended Dec. 31 1929, had a combined total! electric 
est of 4,546,305,017 k.w.h. and, for the same period, a total gas output 
of 46,408,384 ,000 cubic feet. 

The company’s principal subsidiary and pet oe utility com- 

serve an extremely diversified demand for el c energy and other 

po pet ang utility services for industrial, commercial, agricultural, mining 

other large enterprises in widely divergent sections of the United States, 

and their properties are equipped with thoroughly modern machinery and 
are efficiently maintained at a high rate of utility effectiveness. 

The _ subsidiary and affiliated public utility companies, strategically 
located and grouped, are compact interco power systems in them- 
selves, utilizing to the maximum the invested capita) and individual power 
sources to assure continuity of service. This interconnection increases 
operating efficiencies by using large cen power stations, both steam 
and |: ydro-electric, as the principal sources of power ——t maintaining 
the smaller plants only as reserves. It enables the seasonal hydro-electric 
plant to dispense with individual steam auxiliaries, and points the way to 
increased utilization of large water power situations yet undeveloped. It 
also permits extension of service to communities too small to maintain their 
own plants, but easily and conveniently served from transmission lines. 

Byllesby Engineering & Management Corp., managers of the pro jes, 
have been pioneers and now are among the foremost organizations in 
development of the present idea of interconnection, or ‘‘super’’ power. 
The subsidiary and affiliated public utility companies in the system are 
well develo along these lines and are in excellent position to benefit 
materially from further progress in this direction. Systems of the Northern 
States Power Co., operating in 6 States, Wisconsin Public Service Corp. 
and Wisconsin Vailey Electric Co., are notable examples of interconnection 
in the North Central States. The Philadelphia Co.’s system, which 
supplies the central station power requirements of the internationally 
prominent industrial district centering at Pittsburgh, is virtually the heart 
of interconnected wer development in that territory. Its Colfax and 
Brunot Island stations, with total generating capacity of 379,000 k.w., are 
are interconnected by a 66,000 volt transmission “‘ring’’, and have direcs 
connection with other ‘‘super’’ power systems extending over the Eastern, 
Southeastern and Middle Western States. Similarly, properties of the 
Mountain States Power Co., the California Oregon Power Co. and San 
Diego Consolidated Gas & Electric Co. are conspicuous in this connection 
on the Pacific Coast. Louisville Gas & Electric Co. System is one of the 
large utilities of the Middle West. Oklahoma Gas & Electric Co. occupies 
a major position in interconnection of power lines in the Southwest and 
Southern Colorado Power Co. is a complete interconnected system in itself. 

The properties of the subsidiary and affiliated companies are under the 
management of Byllesby Engineering & Management Corp., the entire 
> Agama of which is owned by Standard Gas & Electric Co.—V. 130. 
Dp. ; 


Southern California Gas Corp.—<Stock Deposited.— 

Announcement has been made that 596,948 of the 600,000 outstanding 
common shares had been deposited in exchange for the stock of the Pacific 
Lighting Corp. up to Feb. 20 1930 in accordance with the plan under which 
the latter ased the properties of the Southern California company. 
On the basis of exchange, namely. .355 of a share of Pacific Lighting com- 
mon for each share of Southern California common, the Pacific company 
had issued 211,834 shares in exchanges for the 596,948 deposited. 

As of Jan. 31 1930, there were approximately 2,350 holders of Pacific 
Lighting $6 pref. stock, 26 holders of the $5 pref. and 5,418 holders of 
common as compared with 2,128 holders of $6 pref., 34 holders of $5 pref. 
and 4,744 holders of common stock a year previous.—V. 129, p. 2537. 


Suburban Light & Power Co. of Ohio.— Depositary.— 
The Irving Trust Co. has been appointed depositary for the 20-year 


6% gold debentures, series A, under a deposit agreement dated March 20 
1930.—V. 130, p. 2030. 


Twin States Natural Gas Co.—Slock Offered.—An issue 
vf 100,000 shares participating class A stock ($1 cum. div.) 
is being offered at $14 per share to yield over 7.14% by 
E. R. Diggs & Co., Ine., New York. 


- eeaga is being made to list these shares on the Chicago Stock 
xc. nge. 

Transfer agents: Equitable Trust Co. of New York, and First Union 
Trust & Savings Bank, Chicago. Registrars: Hibernia Trust Co., New 
York, and Chicago Trust Co., Chicago. 

Data from Letter of Edward R. Berry, D.Sc., Pres. of Company. 

Company.—Organized in Delaware. Will own and operate natural gas 

ies totaling more than 7,300 acres in Kentucky and West Virginia. 
are on this acreage 59 producing gas wells, having a mt daily 
production of more than 9,860,000 cubic feet per day, an open flow capacity 
of more than 25,000,000 cubic feet daily, and an estimated gas reserve of 


reported to be among the most consistent and longest-lived producers in the 





eastern fields. The properties admit of intensive development work which 
will be carried out as rapidly as feasible and which should result in sub- 
stantial increases in production and earnings. 

All of the from the properties to be acquired by the company is sold 
under favorable contracts to eight of the largest purchasers of natural gas in 
West Virginia and Kentucky, as follows: Kentucky West Virginia Gas Co., 
(subsidiary, Standard Gas & Electric Co.); Clendenin Gasoline Co. (sub- 
sidiary, Union Carbide & Carbon Corp.); Warfield Natural Gas Co. (sub- 
sidiary, Columbia Gas & Electric Corp.); South Penn Oil Co.; Ohio Valley 
Gas 3 ted Fuel Gas Co. (subsidiary, Columbia Gas & Electric 
; y L. Cabot, Inc., and Hamilton Gas Co. 
company has an assured market for its entire production. Under the 

existing gas sales contracts, all additional gas produced will 
automatically have an immediate market. 
Ca ization— Authorized. Cutstanding. 


ting class ‘‘A"’ stock (no par). .__.____.- 500,000 shs. 100,000 shs. 
Common stock (no par) .--........-.... 2... 250,000 shs. 200,000 shs. 
Class ‘‘A”’ Stock Provisions.—Entitled to cum. divs. at rate of $1 share 


per annum payable Q.-J., in priority to any divs. on com. ; in ad- 
dition will participate with com., share for share, in — additional divs. 
declared in and for such calendar year after divs. are declared, set apart or 
Paid on the com. stock in amount up to $1 per share. ee. Sa pet 
at any time on 30 days’ notice at per share, plus divs. to date of re- 
demption. Class ‘‘A’’ stock will be preferred over the com. stock in liquida- 
tion y A $25 per share, plus divs.; thereafter any remaining net assets are 
to be distributed between the class “‘A’’ stock and the com. stock, share for 
share. Non-voting unless divs. for six quarterly ods are in default, in 
which event class ‘‘A’’ stock will be entitled to vote until such condition is 
remedied. No additional com. stock may be authorized except upon the 
written consent of the holders of 75% of the outstanding class ‘‘A”’ ; 
Dividend Policy.—Quarterly cum. divs. upon the class ‘‘A”’ stock will be 
Payable at the rate of $1 per share annually. Directors have announced a 
policy, subject to change, NE ager en the holders of class ‘‘A”’ stock to 
apply such cash divs. towa urchase of class ‘‘A’’ stock at quarterly 
rate of 1-40th of a share of such stock for each share held, being at the 
annual rate of 10% in class *‘A’’ stock. In such cases divs. will be applied, 
and class ‘‘A’’ stock (or scrip certificates for fractional shares) ased 
therewith will be delivered to stockholders entitled thereto who request 
payment in class ‘‘A’’ stock on or before the date fixed in the resolution 
declaring the dividend, which will usually be five days ior to payment 
date. Scrip certificates will not be entitled to divs. and will be non-voting. 
Earnings.—Based on sales of gas now being made under the terms of 
existing contracts, Clark & Krebs, Inc., Consulting Engineers, state that 


the ra to be acquired by the company are now actually operating 

on the following annual basis: 

I 8 eS ke ee ag Beli Le Sphere r= $377 558 

Operating expenses, fixed charges, maint., deplet. & deprec__-_-_--- 143,338 
Net income before income taxes__.._______- ik sche ccmtae gah $234,220 


Dividend requirements, 100,000 shs. partic. class ‘“‘A’’ stock ($1 
cumulative dividend) 


FERRE SSI Te Eat a a RE SINPAL teary ti uy Ome: $134,220 


The above discloses earnings equivalent to more than $2.34 per share 
on the class ‘‘A’’ stock. 


United Traction Co. of Albany, N. Y.—Transfer of 
Stock Rescinded.— 


Transfer of capital stock cf this company, which o tes interurbao 
electric railroads in Albany and Rensselaer counties, N. Y., to the Asso- 
ciated Gas & Electric Co. must be rescinded, according to an order issued 
by the New York P. 8S. Commission. 

The Commission states that as a result of the transfer contracts were 
made by the United Traction Co. with companies owned by the Associated 
Gas & Electric Co., which, with a change in making accruals for deprecia- 
tion, caused the books of the United Traction to reflect an increase in oper- 
ating ~~ for the year 1929 aggregating approximately $250,000. 

The findings cf the Commission, as set forth in its order, state that in 
1928 the Delaware & Hudson Co. owned practically all of the capital stock 
of the United Traction and “‘sold or assumed to sell” such stock and other 
property to Ellis L.. Phillips and George W. Olmstead. [In 1929 the latter 
Pa 7X : aon ee to i oe atom ane ons property to the A-rociated 

as ectric Co., a domestic stock corporation. 

“The A:sociated Gas & Electric Co.,” the findings state, “furnished the 
money and other consideration paid or to be paid to Ellis L. ee and 
George W. Olmstead for the purchase and acquisition of the capital steck 
of United Traction Co. 

“After the purchasing or acquiring of capital stock of United Traction 
Co. by the Associated Gas & Electric Co. as aforesaid,’”’ the findings con- 
tinue, “contracts were made by the United Traction Co. with certain 
corporations, subsidiaries owned and controlled by Associated Gas & 
Flectric Co., which said contracts were put in effect and because of the 
effect of such contracts, and becau.e of a change in making accruals for 
depreciation, and by direction of officials of the subsidiary companies, the 
books of the United Traction Co. were changed and rewritten so as to reflect 
an ere i Sqpens expenses for the year 1929 aggregating approxi- 
mately $250, ae 

The Commision holds that the attempted purchase and acquisitien by 
the Associated Gas & Electric Co. of more than 10% of the capital stock 
of the United Traction Co. was contrary to law, and “was void and of no 
efffect whatever.”” (“United States Daily.”’)—V. 130, p. 469, 290. 
tilities Power & Light Corp.—To Acquire 6% Ist 
Mige. Bonds of Maritime Coal, Railway & Power Co., Lid.— 

See Maritime Coal, Ry. & Power Co., Ltd., above.—V. 130, p. 1655. 


Waterloo, Cedar Falls & Northern Ry.—Ecrnings.— 















Calendar Years— 1929. 1928. a4 
No ve io wa sileve eam acannon $1,307,921 $1,123,437 
I CUONNNG SS 6 6 nk os eS oom cc esetadtanne a 1,041,783 882,682 

Net i ak ettcieate a: cite ao wr pinta agree $266,138 $240,755 
Tame “age — 2 a a a a ace tee aol 39,500 37.021 

Net I salsa hie heme Glamis a ae $226,638 $203 .734 
intaseet, £0. ~~: "a AS: SGA eS Se ee ae eS 560,460 473,771 

EE he ew cen say Dhl ei tant eas so at ens tt it, aap a ek ss SO x$333 ,822 $270,037 


x Includes a debit of $101,957 writing out company’s guaranty period 
claim.—V. 130, p. 1830. 


West Penn Electric Co.—Debentures Offered.—A new 
issue of $5,000,000 gold debentures, 5% series of 2030, is 
being offered by W. C. Langley & Co. at 93 and interest, 
to yield 5.37%. 

Dated April 1 1930; due April 1 2030. Int. payable (A. & O.) at office or 
agency of company in New York. Red. all or part, at any time on at least 
30 days’ notice, at 105 and int. up to and incl. April 1 2025; and thereafter 
at 100 and int. Denom. c* $1,000 and $500 and r* $1,000, $5,000 and 
$10,000. Int. payable without deduction for that portion of any normal 
Federal income tax, not exceeding 2% per annum of such interest, which 
the company or the trustee may required or permitted to pay thereon 
to deduct or retain therefrom. Company will agree to refund to holders 
of debentures, upon proper application within 60 days after payment, the 
Pennsylvania 4 mills tax. rustee, Bankers Trust Co., New York. 

Data from Letter of W. S. Finlay, Jr., Pres. of the Company. 

Business.—Company controls electric power and light, gas and transporta- 
tion companies serving 1,341 communities in the great industrial area in 
western Pennsylvania on aoe to Pittsburgh, in northern West Virginia, 
northern Virginia, central and western Maryland, and eastern Ohio. The 
estimated population in the territory served is ———— 1,932,000. 

The principal operating companies controlled through stoc ownership 
are West Penn Power Co., West Penn Railways, Monongahela West Penn 
Public Service Co. and The Potomac Edison Co. 

The electric properties incluce generating plants with a_present installed 
capacity of approximately 513,000 kilowatts and over 2,731 miles of high 
voltage transmission lines. A complete interconnection of the generating 
and transmission facilities of the various subsidiary companies was effected 


| during the past year. 
more than 59 billion cubic feet. The gas horizons drained by these wells are | 


Purpose.—Proceeds will be sued for working capital and for other corp 
orate purposes. 
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Provisions of Issue.—Debentures will be direct obligations of the company, 
and will be issued under an indenture providing that additional debentures 
may be issued thereunder in series bearing such rates of interest, maturing 
on such dates, redeemable on such terms and containing such other rights 
and limitations permitted by the indenture as the company may de 

prior to the issue thereof. 





Consolidated Earnings 12 Months Ended Jon. 31. 1930 
SEE SPER LAI LE LAD PON Ue $38,306,110 $40,421,711 
Operating expenses, maintenance & taxes._.....-- 20,561,315 21,169,518 

SS a. oc ci csc mnie niliii'te tie to: me tin ase es baci $17,744, tad $19,252,193 
Int. and divs. on sub. securities held by the public, and oth 

SE CRs 20s vanecccssssetiwonserinbnghwhembdmeinn 8,117,324 

DS. dW cittonen Cnapenene rb dbennanwnaidbieminibedein $11,134,869 
Reserved for renewals and replacements. ...............---.- 3,439,498 

Balance applic. to West Penn Elec. Co. interest charges - .-_-_- $7 695,371 
Ann. int. requirements of $5,000,000 gold debentures, 5% 

0tss ENS BOSC (CRIS GG oc oc vc vencivddaiznnstVnsvbiouce 250,000 


The balance applicable to interest charges of West Penn Electric Co. 
after reserve for renewals and replacements, as shown above, is over 30 
times the annual interest requirements on the $5,000,000 gold debentures, 
5% yom due 2030, to be outstanding upon completion of this financing. 

a Outstanding (Upon completion of present financing) . 
Gold Se entures % series due 2030 (this issue) j 
Preferred stock, 6% and 7% cum. ($100 par)..........--- 
Class A stock, $7 cum. (no (|, MH Gs EARS isis 
Class B stock, $7 non-cum. (mo par)_.....-..-.---.----.-- 
| RP ee aE Oe 

In addition, the subsidiary companies have outstanding with the public 
funded debt ‘ethe Wes $101,114,900 and preferred stocks aggregatin 
$41,984,952. he vem Penn Electric Co. also has outstanding $135, 
real estate mortga 

Control.—All of the class B and common stocks are owned by American 
Water Works & Electric Co., Inc.—V. 130, p. 1830. 


West Virginia Water Service Co. (& Subs.) | Sarnings. 














Calendar Years— 192 
CR FOTO ie indutwck secesdesdssesse $409,041 $770,232 
CE GUO in cccccantandasvivéowdasnce 305,762 303,620 

PE kvtcbhbteadbtintonisadetondibwboswe 39, py fl 42,297 
Ets caine neonatubnbbadeaakae 89,352 83,553 

Net earnings from operations............---- 375,019 $340,761 
Ce Phe a cee cdhanaedcnsschecepanecon 2,834 3,204 

Gross corporate income. ...........---..<<.-- $377 ,854 $343 965 
Interest paid or accrued on unfunded debt...--.-- 176,252 168,157 
Reserved for retirements; replacements and Federal 

income tax and miscellaneous deductions -- ~~~. 61,415 52,905 

DE Psi chn aah ec bebenashease $140,187 $122,903 
aya pao, accrued on preferred stock... ~~. 69,000 68 ,867 





INDUSTRIAL & MISCELLANEOUS. 


Urges Restraining Chain Store System.—Representative McFadden sa 
that t is tending to cipal in foods; would expand ‘‘trust’’ law. N.Y. 
““Times’’ March 27, 6. 
Sees Many Mergerk: in Automobile Lines. —Engineer hee three or four 
ma combinations will take over small concerns. Times’’ March 26 


1,000 Miners Strike in Kentucky Fields. on ge 1,000 miners 
were on strike in me western Kentucky field March 27. N. Y. 
“Sun’’ March 27, y Th w* 

a Franchise Bill.—A bill has been introduced in the New York Senate 
Senator a F. Burchill pre Section 54 of the Vehicle & 
ic Law, empowering local authorities of every city in the State 

to grant Cadac for use of streets by motor vehicles or taxicabs operated 
for public u use for a exceed ten pon some ‘Wall Street Journal’’ Mar. 27, p. 2. 

rices Lead prices were advanced March 26 by the 
American Sencltinn & Refining 0. to 5.75c. a pound, an advance of 10 
points over the March 25 rie, be ga) in turn was an increase of 15 points 
over the price of March 24. ‘Times’ March 27, p. 

Ho — Strike Ends. we. strike of 1,400 hosiery weinees at the 
Bm... le mill, A ree which began ay 11 weeks ago, was 
ended officially March 25. N. Y. ‘‘Times” March 26 Ri 

Matters Covered in the Chronicle” of March +3. —(a) he annual report 
of the United States Steel Corp. (editorial), p. 1905. & ) purees decline 
in on eet in February 1930 reported by U. Dept. of Labor, 
p. 1914. he De < ed gee of Commerce’s weekly statement i business 
bi ey yo the Unit wae p. 1915. (d) Retail price of food also 
decline in Febru 1980 1915. e) New | . ae still on the 
dectine, according W. Straus & Go., p. 1918 dustrial situation 
in Illinois shows AAA. in February over January, p.1921. (g) Feb- 
ruary automobile production away below 1929, p 22. (h) Employees 
of Amoskeag =a Ce. reject wage reduction intended to procure a large 
print ae & order, 1925. (i) City of Helsingfors, Finland, 30-year 6% % 
external sinking fund sold bonds offered, ; 1935. (j) Additional issue of 
$5,000, 000 Cit; Syeney New South Wales, Australia, bonds pl 
D. 1936. ec lan © oO = National Livestock aormenng ‘hanpeieaion and 
su nooeneee cooperenve livestock sales agencies at their 
es ye F in nieagg on Feb. 25 and 26 1930, p. 1937, (1) Character 
of investment trusts—Prominence _ public utility stocks, p. 1940. (m) 
President Simmons of N. Y. Stock Exchange on ncipal causes of stock 
market crises—Huge output of new stock issues held to be factor—Short 
seller regarded as indispensable to orderl market, Pp. 1941. (m) President 
Gouemons of N. Y. Stock Exchange on “Evolution of Stock xchanges’’— 
Standards of American markets large part attributed to Government 

licies of commercial freedom, p. 194 (o) Russell Colvin & Co., San 

ancisco, in receivership, p. 1945. te P rate Fa ~d brokerage house of Riley 

& pn hee Worcester, Mass schedules and makes 

ition offer of 30¢. on PO ng ‘ crt ) Jacob B. Hoffman 

canied from dealing on N. Y. Produce Excha > Tearael with creating 

a fictitious ‘market in stock issue of United States Commercial Aircraft 
+ PD 


All America General Corp.—New Directors, &c.— 
William J. Minsch of Minsch, Monell & Co.; Fifield Workum of Aldred & 
Oo. and John W. Donaldson and Kenneth F. VanRiper of Starring & Co., 
have been elected directors, succeed A. Carlton, Rayford iy tS 
O. D. Hartman, Jr. and Robert M. bY cschs hie. 

The stockholders have been informed that since the date of the financial 
ort Fe. 23, = book value of the stock had advanced from $24.30 to 


Allegheny Steel Co.—£zitra Dividend.— 
The directors have declared an extra dividend of 25c. a share and 3 
regular monthly dividends of 15c. a share. The extra dividend will be 
paid with she Josuler monthly dividend on April 18 to holders of record 
arch 31. he other regular dividends are payable May 17 and June 18 
to holders of record April 30 and May 31, respectively. An extra of 25c. 
*aure was also paid on April 18, July 18, Oct. 18, Nov. 30 and Dec. 18 
The Bankers Trust Co. has been a inted transfer agent in New York 
for the common stock.—V. 130, p. 2032. sis ? 


Amerada Corp.—Denies Merger Rumors.— 

The corporation in a statement issued this week emphatically denies 

that the mana) nagement has carried on negotiations for merger with the 

vendard wer of Kansas as has been reported in financial circles.— 
Dp. 


{A 





Aluminum Co. of America.—Hearing April 1.— 
The Federal Trade Commission has set April 1 as the date for final 
argument before the Commission in the matter of the company. The 
Aluminum company case, in which testimony has been taken in various 
parts of the country, involves contracts and agreements made by the 


The next step after 
and desist or an order 


be final consideration by the 


final gouument t will 
Commission and — - Mh the issuance of either an order to cease 


1.—V. 130, p. 290. 


American Bank Note Co.—£arnings.— 














Calendar Years— 1929. 1928. 1927. 1926. 
x Net profits..._.._._- $4,169,795 $3, 565, 981 $2.977,666 $2,371,059 
Depreciation. .......-- "368.563 "348,392 327.030 314,725 
PS coc bitiebenn 801,232 017,589 650.635 $2,056,333 
pilessiianeous income... 254,211 ne 232,247 = 176,797 219,498 
EAT, - $4,055,443 $3,249,836 $2, 827. 432 $2,275,831 
Misc. int. & sund. deduc 5,341 3.751 470 6,205 
Pension fund. -_._.._.- 100.000 50,000 50" 000 40,000 
y Profit-sharing plan-.. 540,310 399,562 301.454 219,804 
Net income______.-. $3,409,791 $2,796,522 $2,472,507 $2 2.009, 823 
Pref. dividends (6%)--. 269,739 1739 269,739 9:739 
Common divs....__.- ($3)1,780;290 ($3) 1780261 ($3) 1493.575(2 7o)1ggbaI8 
Divs.pf.stk.for’n sub.cos 29,200 29, 048 
Stock dividend... _.-- “10% )893, ND 12": aeteenihess (20%)989,050 --...- 
Balance, surplus-.--.. $737,132 333: 373 def$298.950 $375,818 
Previous surplus. ____- 7,017,292 .299.919 6,598,869 6,223,051 





Shares of common out- 


Earn. per sh. on com_-. 


1929. 
Assets— 


Accts. & notes rec. 1,432,874 1 
Deferred installm’s 540,154 
Com. stk. acq. for 
resaletoemploy. 150,596 
Marketable invest. 1,963,466 1 


Profit & loss surplus_. $7,754,425 $7,017,292 $6,299,919 $6,598,869 
standing (par $10)--- 651 ase 593, <1 593 ,324 494, wf 
$4.8 $4.2 1 $3.5 


Ry 
x Profits of the manufacturing aan poms. > | business, after éetoutinn 
repairs and provisions for bad debts, — ~ ad taxes accrued, including 
income taxes, but before providing for specia nsation or for deprecia- 
tion. Special compensation of 15% of combine net profits of American 
Bank Note Co. and subsidiaries in excess of fixed minimum of $764,264 
distributable under profit-sharing plan. 


Consolidated Balance Sheet Dec. 31. 


1928. 1929. 1928. 
Liabdiltttes— $ 


3 s s 
Real est.& bidgs._x5,114,049 4,993,597|6% pref. stock... 4,495,650 4,495,650 
Mach., equip., &c.y6,690,392 6,394,852|Common stock... 6,518,560 5,934,300 
Material & supp... 2,968,894 2, 


651,398 | Common scrip-_-_-- Suisse  § .seseom 
,532,773|6% pref. stock of 

33, foreign subsid’s. 389,510 389,198 
Accts. pay., incl. 

enn reserve for taxes 1,569,167 1,434,312 
,660,766| Adv. customers’ 








Contract deposits. 108,385 107,020} orders.._...--- 348,708 297 866 
Loans on call.(sec.) 600,000 1,000,000} Divs. payable.... 364,149 364,150 
ae BRE Fs 2,135,521 1,856,493] Special reserves... 766,899 694,312 
Insur. fund res've. 139,399 133,266 | Surplus.........- 7,754,425 7,017,292 
Empl. pen.fd.res. 228.499 160,557 
Deferred charges._. 144,007 103,303 Tora Jcach side) 22,216,239 20,627,080 
x After reserve for de epreciation of $1.370,313. y After reserve for 
depreciation of $2.035.310.—V. 129. p. de03. 


American Can Cora cerning: — 











Plants, real est., 
é&c., incl. new 


Other investm'ts 4,139,271 
Investments for 
employees’ an- 


Calendar Years— $29. 1928. 1927. 1926. 
Net earnings.....-..-.- $27 590. 803 $24,863,326 $17,455,199 $18,436,382 
Depreciation........... 000.000 2'000'000 ~~ 2:000:000 2,000,000 
Reserve for Fed taxes. 2.875.000 3.000.000 2.400.000 2.700.000 

Net in ~--------$22,724,803 $19,863,326 $13,056,199 $13,736,382 
Pref “dividends (7%)--- 2,886,331 886,331 2,886,331 2,886,331 
Common dividends... -- 10:514.492 8.040:493 4.947.996 4.947.996 

as rad aie wine re a ae ($4.25) ($3.25) ($2.00) ($2.00) 

Balance, surplus___-.- $9,323,980 $8,936,501 $5,220,872 $5,902,055 
Previous surplus-.--_---- 52,787,870 43,851,369 38,630.497 53. ats ,092 
Bene Gee Ge Gee Ce? oO Ulaseae | “Sencen .; - nowen 20.616,650 

Profit and loss__....- 0888. 111,851 $52,787,870 $43,851,369 $38,630,497 
Shs common stock t- 

standing eh $25). --- 2,473998 2,473,998 2,473,998 2,473,998 
Earned per share____.-. $8.82 $6.86 $4.11 $4.38 

Balance Sheet Dec 31 
1929 1928. 1929. 1928. 
Assets— $ 2 Liabdtlittes— 3 


& 
Preferred stock. 41,233,300 41,233,300 
Common stock. 61,849,950 61,849,950 


construction _ 127,274,907 121,090,042 | Accts.& bills pay 8,506,040 8,090,930 


850,871 | Res. for employ. 
annuity fund. 1,746,340 1,374,920 
Res. for Fed. tax 2,875,000 3,000,006 








D. 1656. 


Calendar Years— 
PN or a ciated: ws cin esan od $20, 
Inc. from investments, 
interest, rents, &e_.._ 





nuity fund... 1,712,427 1,326,589] Pref. divs. pay-- 721,583 721,583 
Time loans_---- 5,000,000 5,000,000} Com. divs. pay. 2,473,998 4,329,496 
Ce onctinicone 16,973,214 22,017,490} Contingent fds. «9,817,552 9,874,374 
Accts. & bills rec 13,308,817 10,601,174) Surplus.......- 62,111,851 52,787,871 
Mat'ls and prod. 22,926.977 22.376.257 

ye 191,335,614 183,262,424! Total....... 191,335,614 183,262,424 


x Consists of insurance reserve, $4,786,043; Federal tax reserve, $438,199; 
inventory reserve, $3,622,379; miscellaneous reserve, $970,930.—V. 130, 


American Ice Co.—Farnings.— 


1928. 1926. 
804,078 $20,772,413 $19. 338. 136 $18. 151,132 
451.493 573,082 518,587 388,222 





, Pees $21, 
-» Oper. 
expenses, &c._...... 15, 


255,571 $21,345,495 $19,973,723 $18,539,354 
ais. tt 15, ois. 954 15 Ai: oss 14,137,114 
ait. 84 it 14,436 








x Comprising o%) $868, 
$273,621 paid on the new no 


rovision for depreciation 
oom value of natural ice 
premium paid on redempt 


Good-will, water & 


Inv. in secur's, &c. viorene 
CR ea an Cale 1,884,333 
U.S. Treas. ctfs_- iniicesian thaty 
Notes & accts. rec. 1,448,234 
Prepd.ins.prem .&¢ 70,604 
Inventory of mer- 

chandise, &e... 876,287 
Dise. on 5% s. f. 

debentures _ -__- 164,385 
Fund, &c., invest. 142,248 
Deferred expenses. 72,460 





company for the sale of sheet aluminum. The proceedings are based 
both the Clayton and Federal Trade Commission Acts. by 


a After $3,205,478 for or 
$5,000,000. c Represented 





Res. for Fed., &c., taxes 413, 784 96.370 413, TBA 
Depreciation- -_-2_...- 1,604,484 1 486: 962 997,691 847,103 
Se $3,431, hae $3,252,362 $2,651 ye $2.716,706 
Preferred divs. (6%) --- 881, 899,868 899,827 899,7 
Common divs.” G3. 562095948 te. 50)1499617 x1,141.980 (10) 972,285 
Balance, surplus - -- -_ $455,787 $352,876 $609,282 $844,628 
Com. shs. outst. at end. 
of year (no par)__.-_- 600, 000 00 ,000 600,000 y106, 270 
Earns. per com. share 609. 92 “|? 91 $17.10 


359 Gaia on ee se oops stock and (50c.) 
par common s “4 


$100. 
Surplus Account.—Balance Dec. 31 1928, , T 202 O4 oase net profit for year 
ended Dec. 31 1929, $3,431,124; total, $13,634 .068; deduct —“adiustmeut of 


on real property for years, $132,063; 
property Pdemolished wel dristen off, $142, "838: 


ion of bonds of acquired company. , $10,860; 
preferred dividends, $881,088: common dividends, $2,094,248; balance, 
surplus Dec. 31 1929, $7,372,969. 


Consolidated Balance Sheet Dec. 31. 


1929. 1928. 1929. 1928. 
Assets— $ $ LAabiltttes— $ $ 
Land, bidgs., ma- Pref. stock, non- 
ehinery, &c...a33,673,291 32,933,551 cumulative-_-.- .- 15,000,000 15,000,000 


Common stock -.c15,000,000 15,000,000 


Patent rights... 6,222,377 b5,360,663| Bonds and mtges. 6,271,266 6,722,047 


1,673,627 | Accounts payable. 690,546 689,201 

1,931,605 | Accr. bond int., &c 27,644 31,241 

2,099,141] Deposited on un- 

1,541,746 completed contr. oo See 
63.691 | Dividends payable 1,274,863 1,124,568 

Ins. & workmen's 

1,029,762 compens’nres’'ve 500,000 500,000 

Fed., &c.,taxres. 563,782 671,543 

gee DOS nncncdnn 7,372,970 7,202,943 

h Sigel" Tot. (each side) .46,737,609 46,941,544 
ation. b After writing off water rights of 

600,000 no par shares.—V. 130, p. 1118. 
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American Encaustic Tiling Co. Ltd.—New Director. 
vitae pants George H. Burr & has been elected a director.— 


American Founders Corp.—New Vice-President.— 
Sydney J. Dicketts and John M. Lee, assistant managers of the invest- 
ment department, have been elected Vice-Presidents.—V. 130, p. 1656. 


American International Corp.— Listing —— 

The New York Stock Exchange has authorized the listing of (a) 20,395 
shares upon official notice of the issuance thereof as a stock dividend of 
2%, payable April 1 1930 on 1,019,757 shares of stock to be then outstand- 
ing; (b) 20,803 shares upon official notice of the issuance thereof as a stock 
dividend of 2%, payable Oct. 1 1930 on 1,040,152 shares of such stock to 
be then outstanding; (c) 6,246 shares upon official notice of issuance in 
payment of a stock dividend of 2% on April 1 1930 upon any stock which 
may have been issued upon the conversion of any of the 20-year 54% 
conv. gold debs. prior to said date: (d) 6,371 shares upon official notice 
of issuance in payment of a stock dividend of 2% on Oct. 1 1930 upon any 
stock which may have been issued upon the conversion of any of the 20- 
year 54%% conv. gold debs. of the corporation rae to said date, making 
a total amount applied for 1,385,910 shares.—V. 130, p. 1447, 1462. 


American Locomotive Co.—Personnel.— 

The board of directors consists of: William H. Woodin (Chairman); 
William C. Dickerman, (President); Joseph Davis, (Executive Vice-Pres.); 
Joseph B. Ennis, (Vice-Pres. in charge of engineering); Duncan W. Fraser, 

ice-Pres. in charge of manufacturing); Lewis L. Clarke, Charles Hayden, 

exander S Henry, George B. Mothera], John P. Munn, Seward Prosser, 
Frederick H. Stevens and Albert H. Wiggin. 

Frank J. ~? is Vice-Pres. in charge of sales; Norman C. Naylor, 
Vice-Pres.; J. Oakley Hobby Jr., Treasurer; F. Pierce Brent, Comptroller; 
John D. Finn, Secretary; Harry 8S. Banghart, Asst. Treas. & Asst. Sec’y.: 
William K. Farrell, General Purchasing Agent. 

The executive committee consists of William H. Woodin, William C. 
eae oe L. Clarke, Charles Hayden and Albert H. Wiggin.— 

- 130, p. 1831. 


American Ship Building Co.—Capital Distribution.— 

The stockholders on March 26 approved the plan for recapitaliza.ion of 
ge vet as outlined in the “‘Chronicie’’ of March 1 1930. See V. 130, 
P. , 


Anglo-Chilean Consol. Nitrate Corp.—Ezpansion.— 

The corporation is negotiating with the Chilean Government for the 
creation of a modern port and harbor at Tocopila, the shipping point for 
the company’s nitrate of soda output. The plan involves construction of 
breakwater, piers, &c. At present all ocean traffic at Tocopila is handled 
+1 | nasoamade the ships standing off the town in the roadstead.—V. 130, p. 


Anglo National Corp.—Class A Common Stock Now on 
a Quarterly Dividend Basis.— 

he class ‘‘A’’ common stock has been placed on a quarterly dividend 
basis, according to an announcement. eretofore the corporation has 
paid dividends regularly semi-annually January and July 15. 

Most of the income of the corporation has been derived from the stock 
of banks, the greater portion of which are located in California and on the 
Pacific Coast. A substantial partnership interest is held by the corporation 
in the majority of these bonds. Its policy of supplementing and affording 
strong banking connections has beeo bearing fruit through the increased 
earnings of the operating banks. 

The directors voted to pay the first ary dividend of 50 cents per 
share on April 15 to holders of record April 4.—V. 130, p. 801. 


Apex Electrical Mfg. Co.—To Fund Back Dividends.— 

dThe stockholders on March 17 approved the Pee to fund the back divi- 
ends on preferred stock through declaration of $3.50 a share cash payable 

April 1 to holders of record March 20 and issuance of 1.22 shares of prior 
preference for each share of preferred stock outstanding. This will take 
care of the dividends unpaid amounting to $22 a share. 

A. L. Assmus, Vice-President of the Cleveland Trust Co., has been 
ae a director, succeeding E. L. Worthington, resigned.—V. 129, 
D. A 


Argo Oil Co.—Earnings.— 

The net corning for 1929 were $308,696, before deduction for depreciation 
and depletion. 

Operations in producing fields were practically the same as in the pre- 
be ay year, net production for 1929 being 354,653 barrels, as compared 
with 358,360 barrels for the year 1928. 

During the latter part of 1929 company acquired an interest with E. W. 
Marland Co., Inc., four areas in Kansas. A test well is now being drilled 
in each of three of the areas, one of the areas having been abandoned in 
Jan. without encoutering commercial production. 4 

Exchange Offer Extended.— 

James Owen, President of the New Bradford Oil Co. March 15 in a letter 
to the stockholders of the Argo Oil Co., says: 

We wish to call your attention to the offer of this company made Oct. 10 
1929, to exchange its stock for stock of the Argo Oil . on the basis of 
three-fifths of a share of New Bedford Oil Co. stock for each one share of 
Argo stock. The odd shares of Argo stock will be purchased at $2 per 
share. This offer to exchange stock has been extended to April 30 1930. 
The exchange may be made at the New York Trust Co., 100 Broadway 
N. Y. City.—V. 129, p. 2389. 


Arizona Commercial Mining Co.—Larnings.— 








Calendar Years— 1929. .- 1928. 1927. 1926 
Income from sales of cop- 
r,silverand gold__. $494,484 $862,730 $696,482 $871,532 
Mining, treating & ref’g_ 332,477 616,065 548,312 639,758 
Selling, gen. admin., &c_ 23,136 43,357 28,764 38,775 
Depreciation.......--- 21,927 47,340 44,149 AT7 
pS NEES See 101,629 180,798 148,180 162,504 
OS eee Cr.29,029 Cr.17,733 Cr.1%,871 Cr.17,564 
‘na ees, Cee Pee. Clee «lenses ste eee 
Net income. ...---- $59,773 def$7,097 def$59,052 def$13,417 
ee ee (50c) 132,500 (50c) 132.500 (75c)198,750 ($1)265,000 
Balance, deficit. ___-_- $72,727 $139,597 $257 ,802 $278,417 
The total production for 1929 was 4,800,456 lbs. refined copper, 21,010 


ounces silver and 596 ounces gold. 2,631,948 lbs. of refined copper were 
sold at an average price of 17.93c. per lb.— V. 129, p. 283. ” 


Atlas Imperial Diesel Engine Co.—WNotes Offered.—J. 
Barth & Co., National Bankitaly Co., Sutro & Co., and 
American Securities Co. are offering at 100 and interest, 
$1,000,000 5-year convertible 6% gold notes. 

Dated March 1 1930; due March 1 1935. Int. payable M. & 8. without 
deduction for any normal Federal income tax up to 2%, which may be paid 
at the source. enom. $1,000. Callable as a whole on any int. date on 


60 days’ notice at 105 and int. on or before March 1 1932, and thereafter 
at 102% and int. to maturity. Bank of Italy, N. T. & 8 


é o Ee . A., trustee. 
Convertible into ‘‘A’’ stock of the company at $40 per share until maturity 


or call date. 

Capitalization— Authorized, Outstanding. 4 
GONE Seas datsceeedeswcaences $2,000,000 $1,000,000 (this issue) 
Olass “‘A”’ stock (no per)..-.......-. *100,000 shs. 91,985 shs. 
Class ‘*B’’ stock (no par)_-.-...-----. 200,000 shs 70,000 shs. 


*Authorized class “‘A’’ is to be increased so as to allow for the issuance 
of additional shares in conversion of gold notes. 
Data from Letter of S. P. Eastman, President of the Company. 

Business.—The business is the outgrowth of continuous manufacture of 
engines by predecessor companies since 1905. Company’s plants in Oak- 
land, Calif., cover 7 acres. To-day the company manufactures its own 
design of Diesel engines and has world leadership in the 4-cycle Diesel motor 
field. Rapid growth of the business is due in large part to reliability of 
the engine and extraordinary economy in fuel cost, the saving over gasoline 
engines being as great as 90%. 

The company enjoys the foremost position in the manufacture of marine 
Diesels of heavy duty type, in sizes from 20 h.p. to 500h.p. Itis estimated 





that 70% of Diesel powered boats on the Pacific Coast within this power 
range use this com ‘s engines. Eastern and Gulf Coast business is 
being rapidly develo . 

Since application of the new Diesel to industrial and construction equip- 
ment, pioneered in 1921, more than 1,000 Diesel engines have been supplied 
by the company for — to excavators, industrial locomotives 
logging skidders and e equipment. Eleven of the most 
manufacturers of industrial equipment utilize Atlas Imperial Diesel engines. 

abe gg Pg ol the year ended Nov. 30 9 





. epreciation and Federal income taxes, were 407. 
9 times interest requirements on this issue; for the year ended Nov. 30 
1928 net profits on the same basis were $448,952, or 7% times interest 
requirements, and for the calendar year 1927 were $327,110, or 5% times 
interest requirements. The average for the three years was 7 times 
interest requretmente. 

Assets.—The balance sheet as of Nov. 30 1929, after giving effect to this 
financing, shows total assets of $5.095,204, with current assets of $3,038,739 
against current liabilities of $513,738. e total of current assets plus 
fixed assets after deducting total current liabilities is $4,415,737, or $4,415 
of value for each $1,000 note of this issue. 

Purpose.—Proceeds will be used to reimburse the treasury for capital 
expenditures, to pay off existing obligations and to provide working capital 
ag ph ed in a = ly expanding business. 

isting.—Application will be made to list these notes on the San Fran- 
‘isco Stock Exchange.—V. 130, p. 977 


Autocar Co.—Sells 69 Trucks for Russian Construction.— 


The company reports the sale of 69 heavy duty trucks to the Amtorg 
Trading Co. of New York for export to Russia. Fifty-four of these units 
will be used for street construction and maintenance work in Moscow and 
the remainder for highway work in outlying districts. The transaction, 
which included a quantity of spare parts, involves nearly $400.000. 

The company has completed a construction program involving the altera- 
tion of the main plant building at Ardmore, Pa. This work was started 
last year in preparation for quantity production of the new Autocar ‘‘Blue 
Streak’"’ motor. The alterations provide for the entire rerouting of the 
motor, transmission and rear axle divisions and will permit production to 
keep pace with the increased sales volume expected in 1830.— . 130, p.2011. 


Auburn Automobile Co.—Ezport Shipments Increase.— 

Export shipments increased 12% during the first quarter of the fiscal 
year 1930, ended Feb. 28, over the final quarter of 1929, Vice-President 
R. H. Faulkner announced: ‘Indications are that our export shipments 
will be well ahead of the 2,656 during the fiscal year 1929,’"" Mr. Faulkner 
said. ‘‘Last year was 16% ahead of 1928. Exports are proving an increas- 
ingly profitable business for us. 

‘During January of this year we were well ahead of the average of the 
industry as a whole and of course well ahead of our own month of Decem- 
ber. he export showing for the entire first quarter of 1930 is 
encouraging.”’ 

New cars in the hands of Auburn dealers now averse approximately 
only 2.1 cars per dealer, despite the increased demand, Mr. Faulkner re- 
ported on March 25. “This dealer inventory ure is exceptionally low 
and indicates a rapid turnover and a — position,’’ Mr. Faulkner said. 
“Our dealer organization is strong, with 13 more dealers on March 1 
than on that date a year ago and 10% more tributors. In addition, we 
have under consideration an unusual: large number of applications from 
prospective dealers which we are considering.”’ 

A new coke-burning, magazine feed boiler for domestic heating purposes 
has been developed by the Spencer Heater Co., a division of the Lycoming 
Manufacturing Co. and is expected to add materially to 1930 sales, C. N. 
Tull, President of the Spencer company announced. The 1929 fiscal year 
was entirely successful from the standpoint of units sold and increase in 
dollar volume of sales, according to Mr. Tull. The company operates in 
conjunction with the Lycoming company, a subsidiary of the Auburn 
Automobile Co., and does not make an _ individual annual report. 
“‘In spite of the general depression in the boiler radiator industry in 1929, 
the Spencer Heater Co. showed a substantial increase in sales and a further 
increase is anticipated for 1930,’" Mr. Tull said. ‘‘We expect that the 
completion of arrangements to market our new coke burning boiler for 
domestic heating purposes will give us a considerable increase in business 
in 1930." The present Spencer Heater Co. took over the old company of 
the same name in 1921. Since then sales have shown a steady increase and 
1930 is expected to show up to 40% increase, it is reported. 


Subsidiary Receives $250,000 Foreign Orders.— 

Foreign orders totaling approximately $250,000 have been received by 
Duesenberg, Inc., a subsidiary, since Dec. 1, nning of the fiscal year 
1930, V.-Pres. H. T. Ames reported this week. Duesenberg now-as_ 15 
active export accounts, Mr. Ames said, including National Automobil of 
Madrid, a corpora.vion subsidized to the extent of $25,000,000 by the 
Spanish Government to establish a Spanish automotive industry. otor 
de Luxe of Paris, a corporation headed by E. Z. Sadovich, won both the 
Grand Rallye de Pau and the recent Grand Rallye de Cannes exhibits. 
Mr. Ames pointed out, and as a result large orders are expected in the near 
future from this company, which handles Duesenbergs co tg 

“We ex é orders which will total more than $460,000 from National 
Automobil in the near future,’’” Mr. Ames said. ‘‘The Marquis Pescara, 
President of the company, plans to build up a sales organization throughout 
Spain with the Duesenberg. His factory, which will not be completed 
for about a yes. will make cars in the medium price class. He will con- 
tinue to sell the American-made Duesenberg as the high-priced car in 
connection with his own Spanish machines, to lead the line. 

Export sales, Mr. Ames said, are expected to add materially to the future 
profits of the Duesenberg company.—V. 130, p. 2033. 


(The) Aviation Corp. of Del.—To Decrease Capital.— 

he stockholders will vote on April 29 on decreasing the authorized 

a one ee 10,000,000 shares to 5,000,000 shares, no par value.— 
: > Ds KF 


(L.) Bamberger & fo. (& Subs.) .— Barnings.— 
eb. Ja 











Years Ended— 1930. 1929. 1928. 1927. 
pe SN ee ees $37,168,176 $35,001,214 $33,595,334 $32,508,089 
Profit from operations... 3,227,291 2,915,374 3,455,765 3,530,621 
po SS ere acre 8 §6 tbites- ~ jae “seamen 
Depreciation. ......--- 1,205,798 362,257 380.262 320,784 

EE WOR: aus adididsidnie a 190,000 318,425 400 ,534 425,000 

Net profit........... $1,502,821 $2,234,692 $2,674,969 $2,784,837 
Preferred dividends. --_-. 629,417 629,841 ae wéevese 

TD os cn anateb cilia $873,404 $1,604,851 $2,187,469 $2,784,837 


Comparative Consolidated Balance Sheet. 
Feb.1°30. Jan.31'29. 


Feb. 1°30. Jan.31'29. 
Assets 3 3 Tabiltttes— $ $ 

Land, bidgs., &c.-32,895,144 14,331,140|6%% pref. stock.. 9,671,600 10,000,000 
Other assets. -.-.-.-. 101,668 368,520 | Common stock. --b2,500,000 2,500,000 
ee 1,414,819 1,446,791| Mortge payable -. 5,850,000 = --..--.- 
Investments -_... 505,497 542,653| Due to contractors 607,231 --...-- 
Bills & accts. rec... 4,218,298 4,489,773| Loan pay.to Macy 500,000 ---.--.- 
Inventories -..--. 3,774,852 4,485,179) Miscell. credit bal. OO ee 
Deferred charges - . 52,339 112,189] Pref. divs. pay... 157,163 ....-- 


Accts. payable... 1,332,856 1,250,762 
Deposit accounts. 688,785 785,979 
Accrued int., &e.. 538,301 339,798 
Reserve for tax & 

conting.......-- 332,500 400,000 
Tot. (each side) .42,962,618 25,776,245 ' Surplus.__....--- 20,708,837 10,499,706 
—V. 129, p. 634. 


Bank & Insurance Shares, Inc.—New Fized Trust.— 

Stocks of 22 of New York's largest banks and trust companies form the 
security for Deposited Bank Shares, series of New York, a fixed investment 
trust, creation of which is announced by Bank & Insurance Shares, Inc., 
organized to issue and distribute the shares. 

The banks chosen for this fixed trust are among the oldest and largest 
in the country, having a total capital of $684,794,606 and surplus and 
undivided profits of $1,309,795,204. The average age of the 22 banks is 
70 years. These banks own 14 or more security companies of national 








reputation and also control other banks and trust companies. They have 
530 main offices and branches and offices in foreign countries. Each bank 
has paid uninterrupted dividends for over 15 years, and the combined 


uninterrupted dividend record is over 1,000 years. 
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D 31 1929, the stocks comprising the H a ite . pare 
fixed porttolie of Deposited Bank Shares, series of New York. have apprect- Bloomingdale Bros., Inc “Your Bnd, 93 
ated approximately 119%, and the average annual Myleld d if purchased 6 Pues ear E o. ye. ae ia ae = : 
ears ago would have been 17%. The Pennsylvania Co. for lavuranoes = pa nm. 31,'30. Fi Sas $93 00 b 
Lives & Granting Annuities as trustee will certify and countersign the trust | Net sales----...------------------ $24, 377.777 $25 .BRe 907.554 
shares, receive and distribute income, hold deposited stocks and a reserve Costs ae. owen e---o------ am. 22, 157 x33 008.008 
= $o equalize dividends. in the group falls t to Pay any dividend Sor one Prov. Federal taxes -------------.- 75, 160,000 
year, or if any of the deposited stocks are ely become substan y N 
patrod tocks be sold, the proceeds g into the et income. --......--..-.---.- $549,175 $1,384,986 $793.650 
Tree Weak Wastdande on Deposited Banik Shares. series of New York, | Preferred dividends -—~----------- 226.460  °242'958 248.500 
will resent Federal normal income tax and any holder o 
aie ee from tho present lie relationship a¢ any time during the life Surplus nna ------------ $22,715 $1,142,028 $545,150 
of of the trust, either by withdrawal or by emption through the trustee.— kooees An ned a <a PRM NTS 1°335 900 1 145° Li tye 
Barnsdall Corp.—Two New Wells.— Fetal sarge... 2 ..22ce-s eco. $3,598,559 $3,294,635 $2,154,700 
Barnsdall cemiaioas & in the, Elwood Field, Call. it is announced, have Premium paid pur. pref. stock.-.... 10,404 18,791 2,004 
letion two additiona wells—Luton °o ° 
ae the rate of. 2,000, barrels per day. and No. 17, on the same property, —_— = _= ir. 300,000 hs. Goin ss eniienilanie - $3, 588,155 $3,275,844 $2,152,606 
oe oe wae fsa H : this property to a con-| SC (no par) ----------------__ 07 $3.81 $1.82 


These production from 
siderable extent but they will be curtailed in at accordance with the 
conservation movenest now so ully in operation in the State of 
California, President E. B. Reeser said. Both of these wells show excep- 
tionally low gas oil ratios, so that under the observance of the gas law 
recently declared constitutional ig < iy —_— to produce a large 
percentage of their potential —V¥. 130, 


Beacon Oil Co.— Name Cha ne — 

At the annual meeting of the stockholders, it was voted to change the 
name of the corporation to gg Beacon Oil Co. ed 

Ea Calendar Yrs— 1928 1927. 1 , 
ty $29, 133,089 $23°495,931 $19.505.264 $18.019.407 














— (net) - ates ns 
( nel. cos 
nie, oot’ g&adm a 27,276,021 20,403,492 19,165,029 16,760,760 
Operatin See 2,067,068 $3,092,439 $730,234 $2,158,648 
Other nee... Sandia . 613 374 410,260 314,630 147,581 
Total income ------- $2,680,442 $3,503,299 $1,041.864 $2,306,229 
Interest, discount, &c-- 549,777 3,0 446,153 231,740 
Someta 2-7 Soe ae 
Depreciation... ......-. 39: a "> eee ke 3. 
Federal taxes.......... 194 90202 42.000 81,000 
pO ee $247,615 $1,209,815 $345.476 $1,211,118 
Preferred dividends paid 21,040 174,225 180,945 180,957 
Available for common $226,575 $1,035.590 $164,531 $1,030,161 
No. of com. shs. outst'g. 1,444,970 947, ret 915,391 704 ,000 
Karnings per share - - - - - 16 $1.09) ont: 18 $1.46 
Surplus Acco —Earned surplus, ray 272: surplus for 
1 x, above), $226,575; somal. is.s47, f jeduct: Ry 
; premium on stock 6,283; Balan 
plus as oh Tes . 31 1929" $3, R11 "269" capital surplus, Jan. 1 1. $3 ,339,- 


ustments Go). $106,297; total surplus, Dec. 31 


* $7.044,- 
. 129, p. 301 


E. C.) Beetem & Son Corp.—Stock Offered.—W. Allen 
Johnson & Co., Inc., New York, are offering 100,000 shares 
class A eommon stock (no par value) at $12.50 per ‘share. 


Class A common stock is entitled to a preferential dividend of $1.25 a 
share per 5 yable January and July, the dividend becoming cum- 
ro After payment of the class A preference dividend, 
class B is er vetitied to receive $1.25 a share. ereafter all further 
dividends are to be declared equally between both classes of stock share 
and share alike. Class A common stock is entitled to preference in the 
event of ee or dissolution to the amount of $12 per share, plus any 
cumulative div. remaining unpaid, and entitled to participate equally 
share for share with the class B oan stock in any remaining assets and 
surplus after an additional $12 has been paid on the class B common stock. 
Registrar and transfer agent, Security Transfer & Registrar Co., New York 


Cit 
Capitalization— 


Authorized. Outstanding. 
Class A common stock (no par)-_--.....-.-.-- 100,000 shs. 100,000 shs. 
Class B common stock (no par)_......----- 100,000 shs. 100,000 shs. 


Data from Letter of Edward C. Beetem, Pres. of the Corp. 
a» tee. nized in the summer of 1929 by members of the board of 
. Beetem & Son, Inc., which company succeeded the ~¥ nership of 
i. Cc. Beetem & Son, wh’ ich firm succeeded E. C. Beetem , who were 
successors to the firm of Stephens & Beetem, cotatliched” in 875. Cor- 
— was founded for the purpose of acquiring real estate, factory, 


—— machinery, equipment, trade connections, trade names, pro- 
» pees land other assets of E. C. Beetem & Son, Inc., which de- 
veloped rincipally through reinvestment of surplus earnings, from $5,000 


invested by the nal co-partners in 1875. 

Product. on eretofore the pred ae rs re menuoumes a 
and rugs, the present mage growed n confine themselves 
wPich to the production of cotton yt he and bath rugs, for 

ich a tremendous demand is indicated. The factory will be equi 

1 looms, to be purchased from Crompton and Knowke Loom 
Wake of Worcester, Mass., which will be installed in the large ca mill 
unit of the plant. ‘One weaver can o te six of these looms placed in 
bat formation with individual ve motors, and one of these loom 
bat will turn out over 500 rugs daily. ‘The nee contemplates 
the instaliation of 15 or more batteries, which should result in the pro- 
duction of 7,500 rugs daily, or over 244 million rugs = year. 

The mills will continue to produce the highest gra or Colonial rag rugs. 

Earnings.—B: A oe average year’s operation and taking into con- 
sideration the new — ment contemplated and assuming that the plant 
will be run at 80% at least of its full production capacity, it is contemplated 
that a sales volume of $2,470,000 can be tis deducting from this 
estimated amount of sales the costs of raw materials, direct and indirect 
labor, sales discounts and commissions, depreciation, maintenance, ad- 
ministration se eye &c., estimated by the accountants for the com any 
to amount to $1,764,500 and deducting further an amount of $83,7 
covet 520 Oe ely Federal and other taxes, there would be left the AK 

or more than 4% times dividend requirements, or over $3.10 
py each share of both classifications when completely outstanding. 

Purpose. —To poe sufficient capital to install the new manufacturing 
ounens mentioned , te and for other corporate purposes 

sting.—Company has made i Hroduce to list = cess A common 
stock for trading on the New York uce Lo 





‘ficers. meee Cc. Best. Bosch, Vice Pres.-Treas. 
Charles G eetem, Sec. Dict” isanee _& foregoing and Norman 
W. McGrew and J. E. 


Zimmerman. 


Bendix Aviation Corp.—Acquisition.— 
President Vincent Bendix last week issued the following statement: 
Advices from Los Angeles are that sufficient stock has been deposited 
} mare the po panes of the Hydraulic Brake Co. by the Bendix Avia- 
Seep. elieve the conacibletion of this company with the Bendix 
corporat on should result in a material addition to our eee I 
also Hydraulic Brake Associates, Ltd., below.—V. 130, p. 1833. 


Beneficial industrial Lo Loan shsagul eth acale Gains.— 
© volume of new loans y this corporation totaled $4,161, ee 
in February compared with $3,987, 5 in the same enh last 

for the first two months < _ eer $9,502,063 against $8,799, bo. 2 an tr “to 
crease of approximate] very month since the business recessio 

= =. Ld yee a8 = me an 3. volume of business over 

month o @ previous : 
Hodson & Co.—V. 129, p. 3968. on wicca a 


Biue Ribbon, Ltd., Winnipeg,—50c. Dividend.— 

end 0! cents per share on the comm ares 

vase has been Someres payee on one stter te ne  & yap vebech ed 
accordance e on of the Coke, under plan and agree- 

ment dated Dec. 14 1929, such dividend in respect of shares p ‘ited under 

said plan and agreement —_ be payable to holders of cates of de- 

posit of record March 15, in r of shares not deposited under said 


ng Clarence 


plan and agreement to pte wb a th of record March 15 pos 130, p. 470. 





stock (no $1 
x inctudes ds Secniekion. —vV. 130, p. 1280. 


Bond Clothing Co., Cleveland.—=IJnitial Dividend.— 
Lb directors have declared an initial quarterly dividend of 25 cents 


i sere on the class A common stock, payable April 1 to holders of record 
18.—V. 118, p. 2045. 


Borden Co. “a tasting Ac :‘uisitions.— 

The New York Stock E ange has authorized the as of 44,955 addi- 
tional shares of capital stock (par $25) on official notice of issuance in 
connection with the Be unition of of the entire issued and outstanding oseel 
stock of Walkeraide << ; indsor, Ont.), Widsor City D 
Ltd. (Windsor, Ont.), Ballantyne Dairies, Ltd. (Windsor, Ont. \ 2 

uisition of the entire assets and business 0 ilde~ 
Co. ton, N. J.), Dairy Products Co oy 0.) 
Curran & Fox (Oak Park, Il.) and in connection with the acquisition of 
certain assets and the business of W. T. Wesgate (Windsor, Ont.), and in 
payment of brokerage commissions for negotiating certain of the above- 
named acquisitions. 

Pursuant to resolutions adopted by directors, the issuance of additional 
shares has been authorized as follows: (1) 14, ‘000 shares in Beet for 
the entire ssued and outstanding capital stock of Walkerside Lid., 
having an authorized capital stock of 100,000 shares (no par) all for which 
is issued and outstanding. Prior to the purchase of its capita) stock by the 
company, Walkerside D ., Will convey to its present stockholders, 
4 upon their order, iw 1, farm, fully stocked and known 

alkerside Da Farm, te = wil its ai 
to be released from e lien of a mortgage of $600,000 to "respect to such 
subject, and the Hability of Walkerside. Dairy, Ltd., with a ee to such 
mortgage yt all bonds secured thereby to be discharged and te 

(2) 7,250 shares in pa t for the entire issued rh Ko ~ 
stock of Windsor City airy Ltd., having an authorized capital 
3,000 shares (par $1 of big ane| 600 shares are issued and ou.sta 
Record title to the ised and buil used by the selling SS 
oe wie en the eto ‘the oe tion ~ i oe to th urchese 

older e convey same to the corpora ep 
of its capital stock by the compa 

(3) 2,745 shares in agmpent / for ti the entire geen Be and eee eg | 
stock of Ballantyne Dairies, Ltd., og Raving an auth 
10,000 shares o 7% cm stock (par S10) ook a of 20.000 po of 
common stock (par. $10). “of which amounts 6 .920 shares of pee, stock 
py 12,906 shares of common stock are issued and outs Prior to 

e purchase of its capital stock, Ballantyne Dairies, “ ‘convey to 
io stockholders, or upon their order, two unused parcels of rea! estate. 

(4) 3,250 shares in payment for the business and for the assets of W. aE 
Wesgate used in connection with his ice cream business at W 
exclusive, however, of the dock property opposite his ice cream plant Sant 
exclusive of cash on hand and accounts receivable. 

(5) 7,000 shares n payment for the ent re assets and bus ness of Hilde- 

also assume al] llabilities of the 


o 


t Ire Cream Co., Inc. Com ny wil 
ps corporation except liability for > canteal stock L certain tax liabi‘ities. 
(6) 8.000 shares in payment for the entire assets and business of The Dairy 
Products Co., includ the entire assets and business of its subsidiaries, 
Milk Service, ‘Inc., and Molen Ry Co.. all Ohio Sa, Company 
will also assume all liabilities of the selling corporation and its said sub- 
sidiaries except liability for capita] stock and certain on liabilities. 
Ret arte i be for th Pop de ey Fy 
pany will also assume all liabilivies of .he part- 
Diities of agreed + 44 poe fe otiat- 
payme ns for neg 
ng certain of the above described acquisitions. —V. 130. p. 2033. 


ps om deeds Corp.—Subs. Co. Sales Larger.— 
Sales of the Gales division of the I dt] Steck” & Disc Co., a sub- 
sidiary, were larger in February than in the corresponding month of any 








previous year, C.8. Davis, President of the Borg-Warner C announced. 

his year’s sales were 9% ahead of Feb. 1929 and 63% ah of Fel Feb. 1928. 
—V. 130, p. 2033. 

Bourne-Fuller Co.—Earnings.— 

Calendar Years— 1929. 1928. 1927. 
Gross profit from oper. after deduct 

quae eae incl. chges. for re 

& maintenance of plante__...-. .- 2,497,980 $2,212,759 $742,574 

Selling, general & . expense. ___ 877,014 843 ,596 900,305 

Operates SOOO... cncdkcnsccthscsso 1,620,966 $1,369,163 def$157,731 
Earnings a dag invest. & other income. 159,474 113,371 259,634 

Eo cinintwmpmminniiniemace @ $1,780,440 $1,482,534 $101,903 
Provision for deprec. & depletion. ---_ 501,318 356,734 249,745 
Interest Charges... ..--cccecec.--- ——— ~sa—_ae-. -. oa 
Other deductions from income_ - -- --- 31,403 1,191 6,594 


Provision for Federal income tax .._-_ 29,500 115,985 














Net ee cet dunia ailbang wnbaew $1,115.487 $1,008,624 def$154,437 
ee eam og Ped SR eee 753,169 def37,592 470,473 
Profit from sale o ital assets fits: << bbdaapdate'se 10,637 18 
Adios. of res. f for liad. imewrancs ce: -  casons a 
Credit arising from acquis. & retire. 
SRC PE ccccctpabaqgaeckies  §- odvmce 14,803 23,089 
NS ns aw deme $1,868,656 $1,034,807 $526,493 
Dividends pa Lary SORE Ts. Ee 703,550 281,638 564,085 
Balance—end of year-._....--.-... $1,165,106 $753,169 def$37,592 
Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Assets— $ $s Liabiltites— $ 3 
3” ES ee 44,065 50,193 | Accts. pay. & accr. 
Marke able secur. 886,825 589,583 accounts ......- 954,646 1,057,013 
Accounts receiv _ - 819,977 1,261,387 | Reserves.....--- 243.9 ,967 
Inventories - __ ..- 3, 184 4,111,994] Common stock -.-18,760,000 18,760,000 
Market. sec. held Capital surplus... 110,053 110,053 
in escrow ....--. 307,703 300,697 | Profit & loss, surpl. 1,055,053 643,117 
Inv.inotherco _. 268,829 292,180 
Sundry adv. &rec. 108,228 58,676 
Land, bidgs., eq. 
"Fe eee x12,830,705 12,196,989 
Pats., trade marks, 
Os dice ieee sates 1,584,805 1,584,805 
Deferred assets... 372,390 328.6451 Total (each side)21,123,713 20,775,149 





x After depreciation of $4,660,151.—V. 130, p. 802. 


Briggs & Stratton Corp.—Acquisilion.— 

The corporation has acquired all of the capital stock of the Loclif Co. 
of Toledo, owner of patents covering window lifter manufactured by the 
Briggs & Stratton Corp. Some of the largest automobile manufacturers 
have adopted the lifter as standard equipment and it is pow Ss in use on the 

cars of several railwa, it is announced. It has been installed 


the Chicar, Milwaukee St. Paul & Pacific RR. and on the observation 
cars of the Yankee Clipper, the a crack train of the New York New 
Haven & Hartford RR.—V 130, p. 1833 
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Budd Wheel Co., Phila.— February Sales.— 
sales were $1,724,846 it was announced by 

Coward. was an Iparense Of 47% Over January sales and 964496 

ver December sales. Total sales for the first two months of 1930 were 

$2,897. 769. February sales wie Bis-tn the ya t on ~* August. Sy 


are su 0 FSS ns yo 


bstantially 
satisfactory upward trend in the oman s yo 4 


Bucyrus-Erie Co.—Earnings.— 
Calendar Years— 




















1929. 1928. 
Gross, BOs cubiises niuboddsdecwadeaue we $6,800,005 $5,998,599 
REE a REE RA eS AE aR TT AA Se 2,561,631 2,453,605 
i i te ea RAR a ac gi 4-5 $4,238.374 $3,544,993 
EE Wictut at dodsutvadwdansccabaseke 176,242 144,424 
I I a a... sade so seth bsivn eke WR TA om tire Sa tehcsdesiep ns $4,414,616 $3,689,517 
PEE FI CEs re 602,477 588 
Ts CO ccc pose Wkehendnnndencenn 510,179 436, 752 
NLS 3h... Sissceutandudsdesicohemnee $3,301, $2,687,177 
Preferred dividends sidan ict eaten tae ds isl site des caw a 478,100 474,610 
Convertible preferred dividends_..........._._- 1,047:780 1,047,780 
CE ND: nas 6 daenes och uanbecaek 480, 480,000 
, Surplus... ... 2 - 2 oon sewcrecensc- cece coos $1.296,080 $684,787 
Earnings per share on 480,000 shares comm 
stock outstanding (par $10)_........-.....-- $3.10 $2.43 
Balance Sheet December 31. 
1929. 1928. 1929. 1928. 
Assets— $ 3 Liabdtlities— $ 
Land, bidgs., 7% cum. pref. stk. 6,830,000 6,830,000 
Mi, Geacnsece “13,349, 462 13,203,452| Conv. pref. stock. 2,095,560 2,095,560 
= ths tomeaae 1,235,607 1,800,917} Com. stk.(par $10)x5,600,000 4,800, ‘000 
S. Treas. notes Accounts payable. 1,256,038 1,058,186 
"and certificates. 1,151,219 1,250,219] Dividends payable 501,492 501.676 
Acc'ts & bills recetv 6,382,413 4,980,045/ Accrued taxes and 
Advameces........ 23.419 «site sundry reserve... 1,025,168 957,635 
Inventories - - . - -- 6,232,218 5,787,624] Advances_.....-. S25.t08 .  u.sces 
Investment assets. 2,768,397  ---.-- Capital surplus... 3,543,157 2,343,157 
Ge Ge. cceak | eeeaes 229,366 | Earned surplus... 9,877,195 8,665,409 
née o suen 31,153,734 27,251,623 DE sctdtanen 31,153,734 27,251,623 





x Includes 80,000 shares issued as of December 31.—V. 130, p. 1281. 


Bunker Hill & Sullivan Mining & Concentrating Co. 
Usual Extra Dividend—Earnings.— 
The directors have declared the usual extra dividend of 25c. a share, 


and the regular monthly dividend of 25c. a share, both porette Apel 5 
to holders of record March 25. Like amounts were paid on 














Earnings Cal. Years— 1929. 1928. 1927. 1926. 
Ore mi (toms) ...-.-. rit 111 452,345 456,134 459,761 
Production revenue___. $7,241 ‘001 $6,724,248 $6.932,270 $7,222,350 
Prod. & marketing costs 4.767.065 4.248. ,365,082 4,363,666 

Operating profit. _.-.. $2,473,936 $2,475,383 $2,567,188 $2,858,684 
x Other income (net)... 820,629 451,966 789,961 895,497 

Total income. --_..._- $3,294,565 $2,927,349 $3,357,150 $3,754,180 
i aaa 662,449 671,600 698,163 596,879 
Deprec. & local taxes. -._ —_—.  entime ~ mibsam.  dnlebbw 

‘et income... ...- $2,329,046 $2,255,749 $2,658,987 $3,157,300 
Prot & com. divs..--..- 3,009,042 3,003,962 2,993,628 2,981,709 
Balance, deficit . _...- $679,996 $748,213 $334,641 surp$175591 





x Other net revenue after providing for income taxes.—V. 130, p. 1464. ™ 


Burroughs Adding Machine Co. « Sube.) -—Barnings. 
Calendar Years— 
Gross profit on sales of 


service Poe 
accessories, suppl., &¢.$29,503,446 $14,354,166 $12,869,046 $13,026,773 
Other income-_-_...-_... $27,677 642,673 547,190 945.737 








Total income---_---.-- $30,331,124 $14,996,840 $13,416,236 $13,972,510 
Sales, & misc. exps_. 17,143,475 5,44 5,030,900 6,967,735 
Prov. for U. — Fed.tax. 1,503,092 1 ‘278, 482 1,184,397 939,678 

Net profit.......-.... $11,684,556 $8,275, $7,200,939 $6,065,096 
Surpius “ - Sree 10,001.787 13.219 330 14;204:719 11.788.308 
Conting. reserve adjust-_ ee” wipes 





“ " a eee ee 5,1 
Dividends SSP te pape es 10,392,417 4,468,807 3,186,329 3,013,580 
SE cceaen 3 annuns 5.090. one § assée- 
Patents written off...-. 3,099,212 ‘ --/..- Suitheas~ ~' yabaereiie 





Profit & loss surplus.. $9,007 ys $10, 001, 7e7 $13,219,330 $14,204,719 
Shs.com.stk.out. (no par) ° 1,000,000 600,000 
Jarned share 


5,000,000 
z per won facta $2.33 $8.28 $9.00 $9.07 
For com n with ous consolidated income accoun' 
the jn my BN ae Gross it on sales,”’ “Sales, general ane 
ses 


and as 
waoqeennenes Gepees each be decteased by $10,717,127 repre- 
senting certain i now included under the latter heading, but formerly 


deducted before determining the amount of ‘‘Gross profit on sales.’ 
Consolidated Balance Sheet Dec. 31. 
1929. 











1928. 1929. 1928. 
Assas— $ Ltabtltttes— s s 
Plant, equip., &c..x4,762,871 4,431,169} Common stock -~y25,000,000 25,000,000 
Good-will, patents, Acce’ts payable.... 823,087 763,885 
Gistiimcscuss nernee 3,099,212| Wages & com.pay. 428,825 609,177 
CORE elvchere theaters to 6,449,557 5,472,491) Prov. for inc. taxes 1,485,190 1,233,800 
Gov't securities _..10,380,995 14,589,578 | Repairs to mach’y 
Notes & accounts under guaranty. 387,846 336,129 
receivable__--_-- 5,389,364 3,630,424 | Deferred credits_. 1,570,840 AL 375,695 
Inventories... ..- 10,389,516 9,162,400] Res’ve for contin- 
Miscell. invest’ts. 2,333,496 1,017,016] gencies...-...- 3. 210,107 2,998,962 
Deferred charges.. 1,207,185 7,144} Surplus.........- 9,007, ‘090 10,001,786 
Ws rtin ear ndes 40,912,985 42,319,436! Total....-.-.---. oc rae 42,319,436 
x After deducting 577 ,964 reserve for de on. Represented 
by 5,000,000 shares of no par common stock.— roa, p. 1120. 


Butler Brothers, Chicago.—New Leases by Subsidiaries. 
Seven leases have been signed up to the present time by Butler Brothers 
for stores in its L. C. Burr & Co. junior department store chain. The loca- 
tions of these are Denton, Cleburne and Big Sp - Texas; Pawhuska, 
Frederick and Pauls Valley, Okla., and Gatendilie, As —V. 130, Pp. 2033. 


Cadillac Square Improvement Co., Ltd., Detroit, 
Mich.—Noies Offered.—An issue of $350,000 coll. trust 7% 
gold notes was recently offered by Federal Bond & Mortgage 
Co., Ine., Detroit. 


Payment of principal and interest personally guaranteed _by John J. 
Barlum. ederal income tax up to 2% paid by borrower. Dated Jan. 2 
1930; maturing semi-annually Jan. 2 1932-1937. Interest payable J. & J.2. 
Denom. $500 and $1,0 

Security.—These riers ‘are the obligation of the Cadillac Square Im- 
provement Co., Ltd., a Michigan partnership associated, and are secured 
yy ang 000 junior mortgage bonds constituting a sien’ on the 20-story 

um Hotel and land owned in fee, — only to a first mortgage of 
$1, $1700. 00.000, now ak nF to $1,570,000 ich junior mortgage bonds are 


also a lien on the income from rentals, after meeting the payments of inter- 
est om principal on the aforementioned first m: eens: 

nN agreement has been entered into by the Federal Bond & Mort 
ont trustee. Cadillac Square Improvement OCo., owner of the a H 
and the Barlum Realty Co., owner of the Barlum Tower, whereby surplus 
income from the 40-story Barlum Tower Building, after p po ig of inter- 
est and principal requirements on its first mortgage bo issue, consti- 
tutes a fund for a period of five years which acts as a guarantee towards 
the retirement of these notes. 

—The estimated total annual net income from 


Income. this pro 
after deduction of operating expenses exes, interest on the first oreenes 
and allowance for vacancies, is $214, 700 


Canadian Industrial Alcohol Co., Ltd.—No Dividend. 


The company has aoe action on the quarterly dividend of 38c. a 
share on the class A and B stocks due at this time.—V. 129, p. 3639. 


Canadian international Paper Co.—New Plant.— 

The company h the construction of a boiler plant at its 
newsprint paper mill a "Gatinons Quebec. The plant will cost $1,000,000 
and will be built to house five » Kidwel. boilers, of which four, with an 
gate capacity of 5,200 boiler horsepower, will be installed at this dime. 

Plans for the boiler house were prepared by the engineering forces of the 
company in conjunction with the mill staff, and the boilers are being manu- 
factured by Canadian Vickers, Ltd. he boiler house will be completed 

and ready for operation Oct. 1 when anadean energy now pene delivered 
by Gatineau Power Co. for the orperenion of steam at the mili will be 
released for delivery to the Hydro-Electric Power Commission of Ontario 
under its contracts with Gatineau Power Co. 

This month marks the ae oeivene on, & of gue starting of Gatineau mill, 
an all-electric paper mill. On the ——e mill “ 
production, followed by the path adh nit tive days later. The 
machine began making paper for shipment April 14 and the last of the 


four installed in the mill was producing newsprint by Aug. 19 of that year. 
—V. 129, p. 479. 


Canadian Investors Corp.—‘Break-Up’’ Value Incr.— 


At the annual meeting of the shareholders March 22 the board of direc- 
tors was re-elected for the enone, Year as follows: D. L. McLeod, Pres.; 


E. Young and J. H. Ratcliffe Presidents; M. J. Patton, Sec. -Treas.: 
y G. Weir, E. P. Taylor a and W. Kaspar Fraser. 
The Presid ent, a 


. McLeod, in replying Ay: a question asked by 
merenone said that the corporation had 1 


6 sums out on call loans at 
8% to 9% in New York before the autumn break in the — market. 


ese funds were subsequently withdrawn from New York and placed on 
call in anges. but were largely invested in securities ———_ since 
ag Panic. The break- -up value of the corporation's stock, to increase 

HS gry of security holdin ngs was now in excess of the Tiquidating value of 
$23.46 per share at the en of the fiscal year on Jan. 31. 2034. 





Canadian Pacific Car & Passenger Transfer Co., 
Ltd.—Control.— 


The uisition by the New York Central RR. of control, jointly with 
the C Pacific Ry., ‘4 the Canadian Pacific Car & 


& Passenger Transfer 
Co., Ltd. urchase of one-half of its capital stock, has been approved 
and pF by the I.-S. C. Commission. 


Capital City Products Co.—Stock Offered.—In addition 
to American Industries Corp., the following bankers are also 
offering the 24,000 shares capital stock at $21.50 per share: 

BancOhio Securities Co., Raymond T. Brower, Inc., Otis & 
Gon Stevenson, Vereoe, Fuller & Lorenz, Byrne, Sehneider 
& Co., and Frederick W. Freeman. 


Adjusted Income Account Year Ended Dec. 31 1929, After Adjustment of 
Federal Tazes to Rate of 12%. 


June 30°29. Dec. 31°29. Combined. 














NG Rieti tive dni tre tellin aap, $3,608,525 $3,524,764 $7,133,290 
I ws ing we hindanitkindip nadia one 3,126,647 3,011,690 6,138,338 
Grows rom bk sa sisi nb dein ent ondmialiacas $481,877 $513,073 $994. 951 
Selling, shipping, gen. & admin. exp-- 314,647 349,068 663.715 
Operating TS ee ee ee $167,230 $164,005 $331,235 
Other deductions (net) ............-. 23,999 25,260 49,259 
Profit before Federal taxes....--.. $143,230 $138,745 $281,975 
Federal taxes at 12%--.-----.-..---- 17,187 16,649 33,837 
Adjusted net profit _..........--- $126,043 $122,095 $248,138 


Condensed Pro Forma Balance Sheet Dec. 31 1929. 


{After giving effect Me sale of 24,000 shares com. stock for cash and 
application of portion of proceeds to retirement of 7% pref. stock and 
liquidation of notes payable.]} 





Assets— Liabiltttes— 
Cash incl. proceeds from sale of Accounts payable_.........- $301,713 
common stock -- --------- $271,903] Accrued accounts.._-...-.-. 49,592 
Customers’ accounts receiv... 418,597] Contracts payable--.......--- 46,920 
EY aA cc alacd weap as ale = 503,561] lst mortgage 6 4s....-..----- 470,000 
Value of life insurance ---.----- 5,173 | Common stock (no par)... --- 000 
0 UL ee eae 93,954 | Paid-in surplus........----- 351,890 
Permenent assets - - - - - -- ---- 1,181,891 | Earned surplus.........-... 459,049 
Deferred assets. _.---.------ 4,0! 
AE EE OE SF ee $23,660,166) Total....................93,560,166 


=. "130, Dp. 2034. 


Century Electric Co., St. Louis.— Stock Increased, &c.— 

At a special meeting of the stockholders, held March 22, it was voted 
(1) that the common capital stock be increased from $4, 750 50,600 to 508: 
000, par $100 per share. (All of the preferred stock has been retired 
(2) to set aside 2,000 shares to be sold to employees on the five-year eed 
payment plan. This has been done several times in the past. The balance 
of the stock is to be held in the treague , subject to the discretion of the 
directors; (3) to amend the compan arter to give it authority to buy 
hold, sell, or trade, in its own stoc ie bonds, or the stocks or bonds o 
other corporations. —V. 129, p. 3640. 


Central Alloy Steel Corp.—Earnings.— 














Years Ended Dec. 31— x1929. 1928. 1927. 1926. 

Gross profit after deduct. 

rep. and maint ---- -- $15.788,739 $12,670,980 $9,901,985  -..-. 
Sell., gen. & admin. exps 6,201,862 4,938,823 4,751,007 3 --... 

Operating profit. ---- $9,586,877 $7,732,156 $5,150,977 $6,274,089 
Other income. -------- 967 ,662 568 ,567 570,972 848,60 

Total income---.-_--- $10,554,539 $8,300,724 $5,721,949 $7,122, 
Depreciation. -.-.-.-.--- 2.557.495 1,872,000 1 vit 2,657 2,347,355 
eee 660,610 385 ,676 5.939 388,255 
Federal taxes__..--.--.-- 768 ,000 675,000 500,000 
Other charges - -------- 521,840 464,707 357, ‘697 555,693 

Net income--------- $6,046,594 $4,903, 34} $2,725,656 $3,331,393 
Preferred dividends - - - - 00,000 700 » 709, 
Common dividends - - - - - 2,764,789 2,592, oot 2,591,533 2,568,357 
— Iron & Steel 

Prefecved dividends - - (See es ee ae ee * 

Common dividends. - Oe See lewees 2 “pieeteiel oo. wae 

eS. 5 cain cteie~ $2,299,499 $1,610,600 def$558,621 $53,200 


Shares com. stock out-— 
standing (no par)-_-.-- 


1,296,371 
Earnigs per share--.-.-. $3.81 





1,296,371 1,296,371 1,320,625 
$3.24 $1.56 $2.02 


x Includes operations of Interstate Iron & Steel Co. 
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Consolidated Balance Sheet Dec. 31. 











1929. 1928. 1929. 1928. 
Assets— $ x TAabiltites— S $ 
Land., bidgs.,&c.x63,946,144 46,766,360 | Preferred stock .--10,000,000 10,000, 
Marketable secs.. 297,842 }#£------ Common stock Z 8,188,795 6,481,855 
Invest. in 2 adv. to Ist mtge. bonds.. 8,694,200 4,010,200 
Ce” eae 3,311,913 2,542,066) Accounts payable. 4,645,335 3,814,226 
U.8. Gov.taxref. 658,541 °#------ Com. div. payable 818,880 648,185 
Cash & ctfs. of dep 4,417,922 6,186,571] Acer. tax & int... 1,565,216 1,240,393 
Accts. & notes rec.y 5,115,928 5,459,872] Reserves..-..---- 2,714,055 2,653,472 
Inventories. ...-. 17,463,544 13,914,342 | Capital surplus - -.32.952,382 27,140,395 
Deferred assets... 620,517 389,892 | Earned surplus - - 26,253,487 19,270,376 
Ss s wc cew 95,832,350 75,259,103 TUG « ivcwanes 95,832,350 75,259,103 


x After depreciation of $30,944,115. y After deducting for doubtful 
accounts. z Represented by 1,296,371 no par shares. 


Adjustment Dividend.— 

The directors have declared a dividend at the rate of $2 a share per annum 
for the period from Jan. 1 to April 8 1930, payable April 17 to holders of 
common stock, or, in the case of common s deposited under the plan, 
to the holders of certificates of deposit therefor, of record April 3, subject 
to confirmation of the plan. The plan refers to the formation of Republic 
Steel Corp.—V. 130, p. 1121. 


Celluloid Corp.—$1.60 Participating Dividend.— 


The directors have declared a participating dividend of $1.60 a share on | 
ayable June 2 to holders of record May 10. | 


the ist partic. pref. stock, 
A year ago 1 | cane declared a participating dividend of $1.75 a share. 
—V. 128, p. 3517. 


Century Ribbon Mills, Inc.—New Director.— 
Felix Tausend has been elected a director, succeeding Charles Platt, 
resigned.—V. 130, p. 1834. 


Chicago Herald and Examiner (Illinois Publishing & 
Printing Co.).—Debentures Offered.—Halsey, Stuart & Co., 
Inc., are offering $5,000,000 614% secured gold debentures 


at 100 and interest. 
Dated Mar. 1 1930; due $100,000 Mar. 1 1931; $200,000 Mar. 1 1932; 
$200,000 Mar. 1 1933 and $4,500,000 Mar. 1 1950. Prin. and int. payable 
M. & S. 1) at the office of Halsey, Stuart & Co., Inc., paying agent, New 
York or Chicago, without deduction for any normal Federal income tax 
not in excess of 2% per annum. Denom. $1 000 and $500c*. Red. all 
or part by lot at any time upon 30 days’ notice at following prices: Deb- 
entures due 1931 at 100; debentures due 1932 at 101 to and incl. Mar. 1 
1931 and thereafter at 100; debentures due 1933 at 102 to and incl. Mar. 1 
1931, thereafter to and incl. Mar. 1 1932 at 101, and thereafter at 100; 
debentures due 1950 at 105 to and incl. 1940, and thereafter at successive 
reductions of 4% of 1% for each 12 months period, or part thereof, to and 
incl. Mar. 1 1949, and thereafter at 100; together in each case with interest 
accrued to the date of redemption. 


Data from Letter of William Randolph Hearts, Chairman. 

Conpene, — ines . in Illinois in 1904. Is the owner and publisher of the 
“Chicago Herald & Examiner,’ one of the two leading morning newspapers 
and the leading Sunday newspaper in the City of Chicago. Five city and 
two mail editions of the daily paper, and four city and four mail editions 
of the Sunday paper are published, the daily paper retailing at 3 cents and 
the Sunday poner at 10 cents a copy. ‘The average net paid circulation 
for each of the four years ended Mar. 31 1928, based upon reports of the 
Audit Bureau of Circulation, and the year ended Dec. 31 1929 as reported 
by the company, has been as follows: 


1929. 1928. 1927. 192. 1925. 
eee 415,491 407 ,526 397 ,743 371,073 349,209 
Sunday --- 1,216,127 1,150,651 1,149,296 1,082,902 1,050,373 


The company owns the Hearst Building and Annex located at the north- 
east corner of West Madison St.and Wacker Drive, opposite the new Chicago 
Civic Opera bales The high character of this location and the trend 
within the surrounding district have made it increasingly valuable. ‘The 
building is 10 stories in height, of modern fireproof, steel frame and con- 
crete construction, with a total net rentable area of over 222,400 sq. ft. 
It is erected upon land which was leased in 1909 on very favorable terms, 
the annual net rental until expiration in 2008, being but $30,000 a year. 
The annex is a 3-story structure adjoining the office building on the east, 
covers a ground area of about 4,500 sq. ft. (leased until 2011 at a net rental 
of $6,000 annually) and has a usuable area of approximately 17,500 sq. ft. 
The “Chicago Evening American’’ under lease and the ‘‘Chicago Herald & 
Examiner’ under concurrent sub-lease occupy the entire annex and approx- 
imately 69% of the office building, the balance being available for occupancy 
by other tenants. The building is at present over 95% occupied. Com- 
seg also owns a color press plant and warehouse located on land owned in 
ee at the northeast corner of West 27th and South LaSalle Sts. A recent 
independent appraisal of the above described real estate, buildings and lease- 
holds indicates a valuation in excess of the principal amount of this issue of 
debentures. 

Company has complete modern equipment for the publication of its 
newspaper, the original presses being located in the Hearst Building. 
These presses are also used for the production of the ‘‘Chicago Evening 
American"’, and it is estimated that the company’s plant each day prints 
more standard size daily newspapers than any other newspaper plant in the 
country. 

Lease—Earnings.—The entire Hearst Building and annex (exclusive of 
oysemnent) has been leased by Illinois Publishing & Printing Co. to the 
“Evening American’? Publishing Co. for a period extending beyond the 
maturity of these debentures. The payment by the latter company of 
$725,000 annually in equal monthly instalments directly to Halsey, Stuart 
& Co., Inc., as agent under the lease, will be guaranteed by William Ran- 
dolph Hearst, this sum to be available for payment of $325,000 maximum 
annual interest and for the serial maturities and sinking fund of these 6% % 
secured gold debentures. After deducting amounts sufficient to pay 
accrued semi-ann. interest and proportionate payments of principal to 
become currently due either through serial maturities or through operation 
of the sinking fund, the paying agent will periodically remit the balance 
of such payments to Illinois Publishing & Printing Co., all as more par- 
ticularly set forth in the indenture. 

The lessee, ‘‘Evening American’’ Publishing Co., owns and publishes the 
argent evening newspaper in Chicago, the ‘‘Chicago Evening American.” 
It is one of the most profitable newspapers in the extensive Hearst chain. 
The independently audited gross and net income for the last four calendar 
years having been as follows: 


1929. 1928. 1927. 1926. 
Gross income $12,846,399 $12,511,055 $12,013,564 $11,228,990 
Net income after local 
2,675,412 2,533,257 2,185,851 2,108,451 


and depreciation* - - — - 


* Applicable to monthly payments aggregating $725,000 annually under 
the aforementioned lease, to annual charges on $8,250,000 Evening American 
Publishing Co. 6% 12-year sinking fund debenture gold bonds, Federal 
taxes and amortization. Amounts shown are after deduction for payments 
required under inter-company operating agreement of June 30 1927, 
modified as of Mar. 1 1930. 

Independently certified net income of Illinois Publishing & Printing Co. 
for the calendar year 1929 was $1,011,237 available for interest on these 
debentures, depreciation, amortization of leaseholds and Federal income 
tax, after giving effect to existing leases, to the inter-company operating 
agreement of June 30 1927, modified as of Mar. 1 1930, and before deduc- 
tion of net extraordinary and non-recurring items of $502,114.56. 

Security.—Debentures will be secured by a closed first mortgage subject 
to tenants in ession and existing leases, upon all the buildings, equip- 
ment, physica property. land and leaseholds of Illinois Publishing & Print- 
ing Co. upon the satisfaction and discharge of mortgages to be called for 
payment May 1, and July 1 1930, funds for which will be deposited with 
the paying agent from proceeds of this financing. As additional security, 
the aforementioned lease to the ‘‘Evening American" Publishing Co. will 
be medaed. oe - ty These ye te Abs» be unconditionally 

ranteed as to the prompt payment of principal, interest and sinkin 
und by William Randolph Hearst. ” - . 


Purpose.—Proceeds will be used to retire funded debt and other obliga- | 


tions of the company and for other corporate purposes. 


Capitalization— Authorized. Outstanding. 
6% % secured gold debentures (this issue) -. -. . $5,000,000 $5,000,000 
Common stock ($100 par) -..-.......---.- 2. 1,500,000 1,000,000 


operating 
| to retire $125,000 principal amount of debentures each Sept. 1 and Mar. 


Sinking Fund.—Com 


ny will covenant in the indenture to provide a 
sinking fund of $250, 


per annum, beginning Mar. 1 1933 and 


thereafter through Halsey, Stuart & Co., Inc., thereby retiring all but 
$500,000 princi The 
sinking fund will operate either through purchase in the market at prices not 
exceeding the then redemption price and accrued interest or by call by lot for 
redemption. Company shall have the right to anticipate its sinking fund 
obligations and to surrender debentures in satisfaction thereof. 
Tares.—Company will agree to reimburse resident individual holders of 
these debentures, upon proper request within 60 days after payment, for 
the personal property taxes in Penn. and Conn. not exceeding 4 mills, in 
Maryland not exceeding 41% mills and in Calif. and the District of Columbia 
not exceeding 5 mills, for the Mich. exemption tax not exceeding 5 mills 


1 amount of these debentures prior to maturity. 


' and for the Mass. income tax upon the interest not exceeding 6% thereof 


| 


per annum. 

Ownership and Management.—Illinois Publishing & Printing Co. and its 
affiliate, the ‘‘Evening American’’ Publishing Co., are members of the 
Hearst chain of publications which includes 28 daily newspapers serving 18 
important United States cities extending from coast to coast, and in addi- 
tion includes a group of nationally known magazines. This group of pub- 
lications is the largest and most valuable in the world. 

All of the outmanming capital stock of both the company, and ‘“‘Evening 
American"’ Publishing Co., except directors’ qualifying shares, is indirectly 
owned by William Randolph Hearst. 


Cleveland-Cliffs Iron Co.—Acquisition.— 

Control of the Corrigan-McKinney Steel Co., one of the leading inde- 
pendent steel producers in the Cleveland district, has been purchased by 
the Cleveland-Cliffs Iron Co., which is controlled by The Cliffs Corp., 
closely allied with the Otis & Co. interests, it is announced. The pur- 
chase is expected to result in the eventual inclusion of the Corrigan-McKin- 
ney company in the new Republic Steel Corp.. it is said. 

Both the United States Steel Corp. and the Bethlehem Steel Corp. have 
been mentioned as possible purchasers of the Corrigan-McKinney Steel 
©Co., which has an annual capacity of approximately 1,000,000 tons. Nego- 
yee Sor, Se transfer of control have been under way for some time.— 

. 128, p. 3832. 





Clorox Chemical Co.—Earnings.— 

7 Months Enied Jan. 31— 1930. 1929. 
Net income after all chgs., incl. Fed. taxes & adv. $295,785 258.784 
Shs. combined class A and B shs., outstanding--- 15,960 113,800 
ES a cctetcndssddatietekdensontbend $2.55 $2.27 


V. 130, p. 140. 
Cockshutt Plow Co., Ltd.—Stock Increased.— 


Supplementary letters patent have been issued under the Seal of the 
Secretary of State of Canada, dated Dec. 2 1929. increasing the capital 
stock from 288,600 shares without par value to 500,000 shares without par 
value. The new shares may be issued and allotted in such manner and 
proportion upon such terms and conditions and for such consideration in 
cash or its equivalent as may from time to time be fixed by the directors not 
9° in the aggregate $8,456,000. (See V. 129, p. 3172.)—V. 130, 
Pp. 29% 


Colorado Fuel & Iron Co. (& Subs.) .— Earnings .— 
927 1926 

















Calendar Years— 1929. 1928. 1 r ‘ 
GHP GRPUER Siancacss  iunenn $35,935,407 $38,262,868 $35,758,040 
Expenses and costs-.... $-----.- 31,508,359 x32,355,727 x29,794,206 

Operating expenses... $5,837,759 $4,427,048 $5,907,141 $5,963,834 
Other income.......... 541,115 436,329 398 ,860 452,405 

Total income. ..-....- $6,378,874 $4,863,377 $6,306,001 $6,416,239 
Oe ae 1,628,188 1,673 ,097 1,715,597 1,807,551 
Depreciation, &c....--- 2,130,778 2,105,907 2,012,886 1,860,274 
Federal taxes.......... 9,86 73,454 See x See x 

oo) $2,350,048 $1,010,919 $2,577,518 $2,748,414 
Preferred dividends - - —- 160,000 60,000 160,000 169,000 

ae $2,190,048 $850,919 $2,417,518 $2,588,414 
Profit & loss surplus_._. 6,388,432 4,455,103 3,839,060 ,893 ,368 
Earns. per sh. on 340,505 

shs. com. stk. (par e 

Das a: he ie se sadivinc isa in Shine $6.43 $2.49 $7.10 $7.60 

x Includes Federal taxes. 

Consolidated Balance Dheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assets— $ $ LAabtlittes— 8 $ 
Prop. account. .-x61,180,727 63,734,969 | Preferred stock... 2,000,000 2,000,000 
a aa 2,399,975 440,623 | Common stock - - -34,050,500 34,050,500 
Ca G88 .....cc-4 ae... sees | Funded debt -- --- 32,361,000 32,585,000 
Accts. & notes rec. 6,634.905 6,147,939| Notes & loans pay. 227,598 1,133,678 
Inventories___... 9,247,097 9,656,530) Accts. pay., &c_.-. 2,870,955 3,170,635 
Deferred assets - -- 110,222 96,324 | Accrued interest... 678,133 689,265 

' Pref. divs. pay--- 40,000 40,000 

| Accrued taxes_.-- 1,280,013 1,102,714 

Com. &oper.res.. 176,295 849,490 

Tot. (each side) _80,072,926 80,076,385 | Surplus._...._--_- 6,388,432 4,455,103 


x After depreciation of $18,866,878.—V. 130, p. 2034. 
Columbia River Longview Bridge Co.—Opens Bridge.— 


President Hoover will press a golden key at Washington as a signal for 
the official opening of the $6,000,000 Columbia River “eqver Bridge 
at Longview, Wash., at 2 p. m. on March 29.—V. 130, p. 1282. 


Consolidated Aircraft Corp.—Organizes Subsidiary.— 

Organization in Canada of the Fleet Aircraft of Canada, Ltd., as the 
Canadian subsidiary of the above corporation, is announced by Major 
R. H. Fleet, President. ‘‘While the Canadian company will be a subsidiary 
of Consolidated, both Canadian and American capital is represented in 
Fleet Aircraft,’’ states Mr. Fleet. 

Construction of the Canadian plants on a site at Fort Erie, Ont., across 
the river from Buffalo where the plants of the Consolidated corporation 
are located, is now under way, and contracts call for occupancy of the 
buildings by May 1 1930. Initial production will be confined to the Fleet 
training and sport planes, a number of which are now on order from Canada, 
says Mr. Fleet. ‘‘Later, other products of Consolidated also will be manu- 
factured in Canada for Canadian trade and for world trade where pre- 
ferential duties exist in favor of Canadian products.”” —V. 130, p. 627. 


Consolidated Press Ltd.—T7 0 Pay $2 Dividend.— 

A quarterly dividend of 50 cents has been declared on the ordinary 
shares, payable May 1 to holders of record April 15. 

Profit for the year, including interest on investments, is reported at 
$286,828 contrasted with $278,726 in 1928. A sum of $36,993 was set 
aside for depreciation; $42,459 reserved to bring investments to market 
value and sundry and other adjustments: $17,300 reserved for Dominion 
income tax and debenture interest paid of $30,131, leaving $159,944 avail- 
able for distribution on the common stock. No dividends were paid, the 
balance being carried to surplus. 

The ratio of assets to liabilities is better than 7 to 1 and net workin 
capital stands at $682.888, compared with $569,138 at the end of 1928. 
Current assets of $794,015 consist of: Cash, $43,430: investments of $438,- 
901; receivables, less reserve, of $216,408; inventories of $78,216, and 
sundry deferred charges of $17,060. Current liabilities total $111,126. 
comprising payables of $89,048, debenture interest of $4,226, and tax 
reserve of $17,852. Total assets are valued at $1,983 ,432.—V. 128, p. 3833. 


Container Corp. of America.—Stock Increased.— 
The stockholders on March 27 increased the authorized class ‘‘A’’ common 








stock, par $20, from 600,000 shares to 2,000,000 shares. The additional 
| stock wil] be available for future corporate purposes.—V. 130, p. 1657. 


Copperweld Steel Co.— New Laboratory Building.— 
The company is completing construction of a new research laboratory 
building at its plant at Glassport, Pa. it was announced. The new labora- 
| tory, involves an expenditure of $50,000.—V. 129, p. 2080. 
Corporation Securities Co. of Chicago.—/nitial 
Common Dividend.— 


A stock dividend, No. 1, of 144%, or 3/200 of one share of common stock 
on each share of common stock issued and outstanding on June 2 1930, 
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including that represented by allotment certificates, has been declared 
payante as of June 20 1930, to allotment certificates and common stock 
ders of record June 2 1930 


The regular quarterly stock dividend, No. 2, of 1-40th o one share of 


‘ ae | ies ed 
nding and represented by allotment certificates, has been declared 
and ye > Es ay 1 1930 to holders of record April 10 1930. All 
pref. olders are entitled at their election to receive said dividend in 
cash in lieu of common stock at the rate of 75c. on each share of . stock. 
bs Trust Cc * Soomunry ana tees Sine Ch ba] 
0. a nsfer agent, , O., 
10 1930, unless to tine effect has 
ed.—V. 130, p. 1466. 


Crown Willamette Paper Co.—£arnings.— 
Earnings of Crown Willamette Paper Co. a division of Crewn Zellerbach 
. and its wholly owned subsidiaries for the nine months gt ended 
Jan. 31 1930, ag ted $2,545,692 as compared with $2,376,850 for the 
same period of the preceding year. The increase in net profits totaling 
$168,842 is net after deduction for all charges including provision for 
retirement of old equipment amounting to $192,000 and depreciation, 
depletion, bond interest and Federal income tax amounting to $2,838,382. 
These earnings do not include the company’s proportion of dividends or 
earnings of Pacific Mills, Ltd. 
Earnings of company consolidated with its wholly owned subsidiaries 
and Pacific Mills, Ltd. are as follows: 
9 Months Ended Jan. 31— 1930. 


heretofore been 





1929. 

(RES ES ie Gb a ES Sat, AS Ce es $6,932,712 $6,893,243 
ee. icin Cute ndebuGgdwbencasnna st 956, »781,986 
le 6 ood dite inte ndlin atadndy minetibemiiiainin bit 554,0 ,206 
a and telaatili ah Rages mde esti denen phtele ureet 1,032,630 1,065,495 
U.S. and Canadian income taxes_.............-- 372,785 458,050 
Minority stockholders interest ..............-..- 18,517 58,506 

PN et ene eae Smee $2,998,113 $3,060,000 


Crown Willamette ewns 92.7% of the common and 71% of the pref. 
stock nm pyr hd the Pacific Mills, Ltd. Bond interest of the company 
was earned 44% times. First pref. div. requirements of Crown Willamette 
Paper Co. for the nine months period were earned nearly three times while 
dividends on the 2d pref. stock were earned approximately 10% times. 
Balance available for the com. stock after deduction of pref. divs. totaled 
$1.76 per share or at the annual rate of $2.35. 

f The reduced consolidated earnings of the company were caused v4 
curtailed production of Pacific Mills, Ltd., during the early part of 19 
due to extreme water shortage. The plant of Pacific Mills, Ltd. is now 
operating at normal capacity and improvements, which will take care of 
any power shortage, have been a “ 

President Bloch also stated that the extensive improvements under way at 
the Camas Mill of Crown Willamette Paper Co. are near completion. The 
improvements and enl ents as designed, will make this mill the largest 
specialty paper miil in the world. Among ucts manufactured at this 
mill are the two new bathroom tissues, ‘‘Zee’’ and ‘‘Zalo’’ now being nation- 
ally advertised and distributed.—V. 129, p. 3330. 


Crown Zellerbach Corp. (& Subs.) -—Earnings — 











dmnien peaibe.c nc $0,8%1416 $9,546,618 
MUMIA. ttn tthatasecnesacacnaweie 2'698.727 2.255.810 
Depletion--........-- 54, 2 
NS SE ee a ae ee eee 1,041,988 1,076,600 
U.S. & Canadian income taxes...............-- 53, aa 9 
Is sso vel Sabha hls Selinpdeen asin aad tab nacdcabanicahaibarekiainde.  * al . 
Minority stockholders interest. ..............-.-. 1,253,017 1,293,951 
ro § ge ee ey a $3,739,639 $3,743,852 
Preferred and preference dividends--.-.........-  - 504 790,188 
RD: 2s Maetoctsntaatindghtn aban neebecaes $2,564,134 $2,953,663 
Shares com. stock outstanding (no par).........- 1,991,680 1,991,077 
pe SS re ee .28 $1 


Ne ee: y My we the report, J. D. Zellerbach, Executive Vice-Pres., 
said: ‘‘It will noted that while the prose earnings for the first 9 months 
of the 1930 fiscal year were $294,798 higher than the 1929 earnings, the net 
available to the common stock was $389,529 less. 

“This can be acceunted for by the $442,917 increase in depreciation and 
$385,316 increase of preference dividends, a total of $828,234. 

“The increased depreciation was on new plants coming into production 
during the 9 months — which earnings have not yet started to accrue 
and the increase in preference dividends may be accounted for by the sale 
of preference stock to finance such new plants. 

“Further, the earnings for the third quarter were adversely affected by the 
difficult operating conditions caused by the unusually severe winter in the 
Northwest which resulted in shutdown of some equipment and handicaped 
——_ generally, causing decreased production and increased cost. At 
the present time, all the plants are again on a normally full operating basis. 

Crown Zellerbach’s 2 new products, ‘‘Zee’’ and ‘‘Zalo’’ have been intro- 
duced to the trade through the medium of a national advertisin compere 
inaugurated tnis month. It is anticipated that a stimulated demand for 
the company’s products eoeatiing Sem the campaign will be reflected in 
the reports for future periods.—V. 130, p. 1466. 


Cuneo Press, Inc. (Ill.).—IJnitial Common Dividend.— 

The directors have declared an initial quarterly dividend of $2740. a 
share on the common sams, pagette May 1 to holders of record April 15. 

The directors also declared the regular quarterly dividend of $1.62% a 
ahare Neng re stock, payable June 15 to holders of record June 1. 
—Vv. : Pe. 4 


Cushman’s Sons, Inc.—To Redeem $8 Preferred Stock.— 
The directors have voted to redeem on May 1 next all of the outstanding 
$8 cum. pref. stock at $110 perjshare.—V. 129, p. 3173. 


Deep Rock Oil Corp.—New Name.— 
See Shaffer Oil & Refining Co. below. 


Diamond Match Co.— May Reincorporate and Recapitalize. 
—President W. A. Fairburn, March 27, stated in part: 


For many years the management has been cognizant of the desirability 
and impressed with the need of reincorporating and recapitalizing the 
company at some proper and favorable time. In the report covering the 
1925 operations, dated March 25 1926, it was said, in elaboration of the 
general statement made, that State and kindred taxes operate to handica 
the company with respect to competition, that ‘‘The so-called [llino’ 
capital stock tax recently levied against certain domestic corporations, in 
addition to the franchise tax and personal property tax of previous years 
which tax is based theoretically upon the difference between the assessed 
value of tangible property and the market value of outstanding capital 
stock, is indicative of the trend of the times; such taxing power, if abused, 
may lead not only to burdensome but to prohibitory taxes being arbitrarily 
levied against a corporation engaged in a highly competitive national 
business.’’ It is, moreover, decidedly to the interest of stockholders, and in 
harmony with the trend of the times, to seek to make the shares of a cor- 
poration of such quantity and value that they can be traded in on the 
exchange in 100-share lots and the market for such securities broadened. 
For trade reasons, and because of adverse psychological reactions with far- 
reaching effects, it is not considered advisable ay to pay dividends in 
excess of 7 or 8% per annum on the par value of the capital stock, no 
matter how great may be the book value or the appraised and market 
value of said stock; ther does it seem desirable to have an inactive stock 
—with a relatively small supply in the hands of brokers—of $100 par value 
selling at a premium of 70% or more, and with net invested capital behind 
the stock (at appraised and market values) some three times that of the 
par value of the stock. Whereas a demand at market to purchase a rela~ 
tively large block of stock—such as the capital stock of the compan “= 
sends the stock to an unusually high ae possibly an artificial) level, a 
similar large block of stock forced on the market depresses it correspond- 
ingly and tends to disturb the equanimity of s holders. Moreover, 
the purchase of the standard unit of 100-share lots at $150 or $200 requires 
a commitment of $15,000 or $20,000, which is far too much for the vast 

ority of investors, and a high price per share operates to restrict sales 
a narrow the market for any stock, particularly for an inactive stock 
with a small floating and available market supply. In the report covert 
1924 operations (dated March 26 1925) the value of the company’s prim 
on adjusted revaluations, based on appratests of plants, timber and in- 
vestments, was shown at $214.61 per share, or $230.29 if certain unapplied 





reserves were added to surplus. A year later (report dated March 25 1926) 
corresponding values were eves at $235.50 and $253.41, respectively; the 
1927 report, dated March 22 1928, specifically mentions the value of the 
outsta: stock, based on sound ap 
as 2.63 times yy op ; Dn ‘ $2 
certain reserves as s us e par ue 0 é€ capital stock—i. e., 

and $282 value “are, respectively. In the report dated March 28 
1929, Meiers | the 1928 operations, these values are stated at -70 
consid unapplied and protective reserves as working ilities , 
and $259 if certain reserves appearing on the books of the parent com 

oo =" to s no  ege bine goto ca eae ory ey the <o58 

e usual increase ue e lend 
in the stock of North American Match . Dlus an extra eee dtvidoed: 


previously stated in the report as of Dec. 31 1929 show a book value 


of the com ‘ss as per consolidated balance sheet at $156.88 per 

$189.39 with eu feperven Gated to On ius; with cons ti valuatio 
J us; conservative revaluation 

to market on certain investments, dhe vaies per share is i 61, 


th 
and market value of investments (with book value of stock of Edd 
Co., Ltd.), the value per share of capital stock outstanding (170, 
is placed at $311.03. This is not a realizable liquidating value, but is 
based on (1) sound depreciated plant values of a going concern and a suc- 
cessful corporation—well satisfied with its present location of plants and 
with no radical changes contemplated—at the prevailing 192 


tion, machinery and equi bape! oA 


ent costs; and (2) timber values at mark 
level. Net assets, exclu all fixed pro > ca cone _ 
provements and facilities, show on the adjus consolidated Siitese chest 
(with appraised and market, instead of book, values) at $207.67 share 
of outstanding stock; net ould (quick) assets—consisting of (1 
ey oT pe Oo 
all investments a r, te ’ e 
892, which is equivalent to.$139.20 per share. aseeaee 
During the p= few years it has become increasingly evident that the 
present capital structure of the company should be brought more in har- 
mony with existing values and modern conditions; also that when a change 
is made, such change should not only deal effectively with the present, but 
broadly consider and adequately plan for the future, permit of an extension 
of the scope of the company's activities and expansion of its business, and 
afford security to the investment of present stockholders, with stability 
of earnings and satisfactory dividend return. A plan of reincorporation 
and recapitalization of the company, which will give it a more flexible 
charter and wider powers to cope with conditions, embrace te yen | 
and extend its operations, is now being prepared, which, if adopted and 
carried —- to completion, will be greatly to the benefit of s olders. 
This plan probably be presented to olders for their action during 
4 = ~~ months if ccscifienie fene matters now sees the indus- 
2 e company specifically (fully discussed report), are dis- 
posed of as anticipated.—V. 130, p. 2035. , 


Doehler Die Casting Co. (& Subs.).—Zarnings.— 

















Calendar Years— 1929. 1928. 1927. 
Operating profit..........-.--.... $948,117 
Other income. ....................- 73, 

Total income. -............-.... $1,021,947 Not 
Depreciation and amortization... ..- 148,630 Available 
Bia bd RS mSSSe ce ccddssdueccce 33,945 
Minority interest. ........-...-.... 1,86. 

PEs CUBS c cdéccccccssctoncséccs 69, 

8 a $768,343 $608 ,380 $389,577 
Preferred preference dividends. ~~... - 138,278 129,275 92,735 

DN ni dnncicccsesugestcanes $630,065 $479,105 $296,842 
Shares com. stock. outstand. (no par) 150,268 150,000 150,000 
Earnings per share................ $4.19 $3.19 $1.98 

Comparative Balance Sheet Dec. 31. 

Assets— 1929. 1928. Ltabtitttes— 1929. 1928. 
Prop. & plant, less 7% cu. pref. stk..$1,000,000 $1,000,000 

depreciation. ..y$3,975,258 $2,729,803 |7% preference stk. 2965,800 1,000,000 
CES adienntaneSe 181,533 172,623 | Com, stk. & surp_x3,773,862 3,362,796 
Receivables... .-- 677,030 640,124] Trade accept. pay. --...- 72,446 
Inventories ...... 1,256,138 1,554,547] Notes payable.... 179,837 ...... 
PRE onscocces 663, 171,141] Dividends payable ——-.. eggeds 
Inv. in sub. & affil. Minority interests S650)  _easnce 

companies... -.-. 8,867 58.787 | Mortgage payable 451,000 137,500 
Devel. expenses... -..... 186,382] Dep. on contr.... -..... 30,383 
Deferred charges... -.-.... 134,283] Accounts payable. 327,877 406,424 
Mtge. receivable.. ---..-. SUPE MEEEEMstwsecees sanvce 63,962 
pO ae 38,886 | Current reserves... 69,163 58,679 
Prepaid expenses. 64,307 95,615 

, a $6,836,500 $6,132,191! Total ...... 22-36,836,500 $6,132,192 

x Re mted by 150,268 no par shares. y After deducting depreciation 
of $15 ,126. z Represented by 10,000 shares, no par value.—V. 130, 


Donner Steel Co., Inc.—Earnings.— 








Calendar Years— x1929. 1928, 1927. 
Gross profit from operat., after deduct 

cost of sales, inc]. charges for repairs 

& maint. of plants___...-..-.... $4,410,341 $3,219,927 $2,066,867 
Selling, general & admin. expense 871,195 539,303 446,463 

Operating si Gabapentin te alas $3,539,146 $2,680,623 $1,620,404 
Earns. from favent. & other income... 150,438 129,133 104,790 

fe 689, $2,809,757 $1,725,193 
Prov. for deprec. & depletion. -....-- 8,762 818,000 818,000 
Int. & annual amort. of bond discount 467 874 456,485 483 ,999 
Other deductions from income--. ~~... i a ease 








Prov. for Federal income tax......_ R 192,000 51,000 
pO ee $1,882,993 $1,343,272 $372,194 
Balance at beginning of year_.-..... 2,982,815 1, 923 2,345,932 
Ref. of Fed. taxes applic. to prior yrs. Otel || aadiee ooscee 
ee Pe. n vaenecstseebuewee $4,973,136 $3,250,195 $2,718,126 
Dividends on preferred stock... .._-. 189,872 267 ,380 212,620 


Financing expense on bonds chregd off_ 
Net adjudt. in connection with consol. 
accts. of Witherow Steel Corp., incl. 
operating results for the year 1929 
& elim. of part cost of patents acqrd 


843,195 


$3,940,068 
with Witherow Steel Corp. 


$2,982,815 $1,906,923 
and Dilworth, Porter 





Balance at end of year__.....--.-.. 
x Consolidated 











Co., Inc, 
Consolidated Balance Sheet Dec. 31. 
al929. 1928. Liabtitttes— al929. 1928. 
> $1,350,573 $324,526| Amounts pay.-- $869,339 $1,494,903 
Notes & accts. Acc ued taxes, 
receivable.... 1,268,744 1,729,506 interest, etc... 387,718 199,812 
Inventories... 5,821,181 4,614,280] Funded debt... 7,269,400 6,540,000 
Invest. in affil. Reserves_...--- 950,132 878,483 
cos. & other Se oO... i «ness 2,800,000 
ae 1,996,638  1,960,364|7% pref.stock..  --..-.-. 67,500 
Land, bidgs., 6% pref.stock.. 4,976,700  ...... 
mach., equip., $6 pref.stock... 1,045,500 ...... 
Mibtesecscas b21,391,226 16,620,938|Com. stock... 2,881,365 2,259,250 
Deferred assets - 273,289 168,899} Capital usrplus. 9,781,429 8,195,750 
ee 3,940,068 2,982,815 
TO nedaon $32,101,652 $25,418,513 ee $32,101,652 $25,418,513 
a Consolidated with Witherow Steel Corporation and Dilworth, Porter 


Company. Inc. 
b After depreciation and depletion of $8,005,987.—V. 130, p. 806. 


S. R.) Dresser Manufacturing Co.—Large Order.— 
he company has received an order for couplings to connect up 300 miles 
24-inch A. O. Smith welded pipe to be used in the construction of a new 


natural gas pipe line from the Kansas fields to Eastern Nebraska and 
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Iowa to be operated by the Missouri Valley Gas Co., a Moody-Seagraves 
Co. The Dresser come ny has given an option on additional couplings for 
further extension of this line.—V. 129, p. 3173. 


Drug, Inc.— Merger Rumors Denied.— 
President A. H. Diebold says that no negotiations are under way at 
nt for a merger with the Vick Chemical Co. He added that ‘informal 
ns with Vick Chemical officials had been carried on sometime ago, 
but that no agreement had been reached.”’ In response to reports that an 
exchange of stock had been agreed upon, Mr. Diebold stated that such 
a were “mere street rumors without a semblance of truth.’’— 

- 130, p. 2035. 


(E. 1.) du Pont de Nemours & Co..—Acquisition.— 


An agreement has been entered into between this company and the 
Roessler & Hasslacher Chemical Co. of New York, which approved b 
the stockholders of the latter at as al meeting to be called during Apri 

ovides for the acquisition by the du Pont company of the entire assets an 

usiness of the Roessler company. one of the largest and most important 
chemical] houses in this country manufacturing a line of chemical products 
not heretofore made by the du Pont company. 

No important changes are contemplated in the present efficient adminis- 
tration of the Roessler company, it being the intention to continue that 
organization's activities as heretofore, a new company to be incorporated for 
this purpose retaining the Roessler & Hasslacher name. 

Aside from the long established relations between the two companies as 
large purchasers of each other's products, it is believed that the advantages 
to be gained from the combination of technical knowledge and experience 
made possible by this uisition will be of decided advantage to the future 
developments of the business for both companies and that economies will be 
assured in the manufacture, sale and distribution of chemical] products. 

The Roessler company is a chemical specialty manufacturing concern, 
organized in 1882 and operating now several manufacturing plants, = 
cipally at Perth Amboy, N. J., and Niagara Falls, N. Y. It has an 
engaged in a constantly developing chemica! business ever since that time 
and is the manufacturer of a large number of important specialty chemicals 
which are widely used by the country’s chemica] as well as by many other 
industries. The company’s constant expansion over nearly 50 years of 
business life has been brought about by technical skill of the highest order 
and there has been brought together in the company’s personne] a research 
organization of outstanding ability which has kept the company well to the 
— in chemical development and manufacturing processes.—V. 130i 
D. 


Eastern Manufacturing Co.—Preferred Stock Offered.— 
Beyer & Small, Fidelity-Ireland Corp., and Merrill Securi- 
ties Corp. Portland, Me., are offering 4,000 shares $3.50 
dividend cumulative preferred stock (no par) at $47.50 per 
share, to yield over 7.36%. 


Company —Incorp. in Maine, Nov. 1 1929, successor to Massachusetts 
corporation of the same name (incorp. Nov. 1 1919) and Maine corporation 
of the same name founded in 1889. Absorbed Orono Pulp & Paper Co. 
(Maine) founded in 1889, through merger as of Jan. 1 1930 

Company is one of the foremost manufacturers of fine writing papers and 
bleached sulphite ++ in the country. It manufactures and sells fine 
writing papers, high grade bleached sulphite pulp and spruce cellulose for 
rayon manufacture. Al) of these products are marketed under the general 
trade name *'Eastco."’ Through the acquisition of the Orono property, the 
company also assumes an important position in the field of high grade 
distinctive wrapping yee and other unbleached paper specialties which 
are marketed under the general trade name Orono Products.”’ 

Property consists of pulp and paper mills located on the Penobscot River, 
one group at South Brewer (the principal plant), one group at Orono, and 
one froup at Lincoln, Me., with a combined present normal capacity of 
67, tons of pulp and 43.000 tons of paper annually. Bleach liquor 
requirements are supplied by an electro-chemical plant, at South Brewer, 
which also produces solid caustic soda which is sold on the market. Plants 
are equipped with modern machinery and are wel] maintained. A sub- 
stantial construction program for the futrher improvement and enlargement 
of the Brewer mills was completed last year. 

Company owns in fee, directly and through subsidiaries, 357,000 acres 
of timberland favorably located for economical] transportation to its mills 
which, together with lands controlled by permits, and other sources of 
pulpwood supply made available by river and tidewater location, insures 
the nence of pulpwood supply. 

The reorganization of the capital structure of the company was com- 
pleted in 1929 and on Nov. 1 1929, it became a Maine corporation. 


Capitalization Dec 31 1929 (Giving Effect to:Additional Preferred Stock.) 














po By UO Oe eee ee eee $2,260 .400 
lst needs 5% and 6% bonds on Orono property._...._-. 638,15: 
Preferred $3.50 dividend cum stock (no par).-....-..... 39.113 shs 
UN COO I cic nduldanbocucstascockecscs 111,568 shs 
Combined Earnings (Incl Orono) for 1929, Compared wih Oe eit 
SEINE ON nea er ee $9.047,358 $6,651,624 
RE GR ids ccccduanscncdaccceveese 7,503,341 5,480,734 
ON ia. conencdcanecendboaseuce $1,544,017 $1,170,890 
Cs ciad ccubebedsnsecudndebseiel eam 128 468 39,390 
eae been wkedsiommnwe $1,672,485 $1,210,280 
EE SN ee nab edhsehadséaccaccccsase 278,575 247 ,426 
DL oc iUUL Ld. Sede ludws odesnmponnd 335,555 282,769 
ther DPT. Cn tevksbewisneacddebabnae 82,362 81,419 
I a ennai pereerwresteres $975,993 $598 .666 
ee SOE DE UTIIOBEE, oi cecencenwccncucae 8 § cadens 178,194 
Passamaquoddy Stumpage charged off.....-.- en ° Savane 
Unusual and non-recurring charges. _.......---- ee 0° aaa 
Balance available for preferred stock......---- $650,638 $420,472 
erred dividend requirement__..........-.--- Moe | 


Consolidated Balance Sheet as of Dec. 31 1929 (Incl. Orono) 
[Adjusted to give effect to additional preferred stock ] 


Assets— Dec. 31 1929. Liabilites— 

CLG co bhnkchinaadaksaaww $443,122} Loans payable, banks...... $1,280,000 
Accounts and notes receivable Accounts and accept. payable 641,675 
(less reserve) ....-.....--. 1,054,453 | Accrued expense... | 141,198 
Inventories and advances on Accrued dividend pref. stock 30.737 
SS.) Uincdncekwos 3,831,432 | *Reserve for Fed. taxes....-. 450,000 
Marketable securities... _- 68,356 | Reserve for Canadian taxes _- 1,966 
Miscell. invest. and other Mortgage notes payable...-. 58,902 
assets (less reserve) _....-- 489,355 | lst mortgage 7% bonds-_-_--.- 2,260,400 
Property accounts (less res.) 5,679,328] Orono mortgage bonds------ 638,153 
Timberlands and prepaid Common stock (111,568 shs.) 3,829,014 

stumpage (less reserve).... 3,323,388] Pref. stock $3.50 cumulative 
Deferred charges.........-.- 234,678 COS: ee eee 1,935,650 

Pref. 6% non-cumul., Liberty 
_o Pager Gi cctwenddosccks 9,500 
Total (each side)....--..-. O16, 126, 119 Oar cn 6 ci ccicictanccosec 3,846,917 





* This reserve against Government's claim for back Federal income 
taxes will undoubtedly prove to be ample, the claim is in process of being 
settled for a less amount than the reserve.—V. 130, p. 141. 


(D. A.) Ebinger Sanitary Manufacturing Co., Colum- 
bus, O.—Bonds Offered.—BancOhio Securities Co., Colum- 
bus, recently offered $200,000 1st mortgage 614% gold bonds 
at 100 and interest. 


Dated Feb 15 1930; due Feb. 15 1940. Denom $i 000 and $500 c*. 
Interest payable F. & A., without deduction for any Federal income tax 
not in excess of 2% which company or the trustee may be renuired or 
permitted to pay thereon or retain therefrom. Company agrees to refund 
to resident holders upon proper application as provided in the trust inden- 
ture Penn. and Kentucky personal property tax of 4 mills and 5 mills, 
respectively. Principal and int. payable at Ohio National Bank, Colum- 


Data from Letter of D. A, Ebinger, President of the Company. 
Company.—Company was founded in 1910 by D. A. Ebinger, to engage 
in the manufacture of sanitary equipment. m a modest 
company has constantly grown until to-day it is one of the leading and most 
successful manufacturers in this field. mpany’s plant now covers vir- 
tually one entire city block with over 100,000 feet of floor space. Com- 
pany manufactures kitchen sinks, factory sinks, wash bowls, range Closets 
urinals and stee] partitions, drinking fountains, water coolers, and enameled 
specialties for public buildings and homes. Com distributes its 
ucts thro jobbers and agencies in the pee al cities in the United 
tates, numbering among its customers such well-known names as the 
Crane Co., Standard Sanitary Manufacturing Co., Frigidaire so 
Kelvinator Corp., Noland Co., Caille Brothers Co., Champion Co., Gen- 
eral Electric Co., Thompson-Starrett Co., and exports its products to 
Honolulu, South Africa, Australia, England, Greece and India. 
Security.—Bonds wil] be secured wy a first moresage in fee simple on the 
entire land, buildings and equipment located at 401 West Town St., Colum- 
bus, Ohio, consisting of virtually an entire city block, appraised as ha 
a net sound value after depreciation of $345, 
Earnings.—Sales have grown from $325,685 in 1922 to $704,173 in 1929. 
Net earnings for the past four years have averaged in excess of 34% times 
the interest charges on this bond issue. Earnings in 1928 and 1929 were 
somewhat curtailed due to the building program being carried on by the 
company and because experimenta] charges incident to developing a special 
factory sink and drinking fountain were charved directly to ge 
It is estimated that net earnings in 1930 will exceed five times the 
interest charge on these bonds. Dividends have been paid without inter- 
ere oa” years, except for the flood year of 1913, and since 1923 not 
ess than 7% 
Purpose.—Proceeds will be used to retire indebtedness incurred in the 
construction of the new buildings and for additional working capital. 


Electric Household Utilities Corp.—Larger Quarterly 
Cash Dividend.— 
The directors have declared a quarterly dividend of 50c. a share on the 


common stock, payable April 19 to holders of record April 7. In previous 
Sere 25c. a share in cash and 114 % in stock were paid. A special cash 
p 


ny 


— of $1 a share was also made on Jan. 15 last.—See V. 129, 


Emerson’s Bromo-Seltzer, Inc.—Earnings.— 

Net profits of the subsidiary companies applicable to class A and B 
stocks for the calendar year 1929, after deducting Federal taxes on income, 
as reported by Haskins & Sells, were $2,003,002. Net profits for the cal- 
endar year 1928, computed from the reports of independent auditors, on 
a comparable basis, were $1,749,602. hese earnings are equivalent to 
$2.96 per share on the combined class A and B stocks in 1929, as against 
$2.59 per share figured on a comparable basis for 1928. 

Com ined current assets, including marketable securities, as of Dec. 31 
1929, amounted to $4,913,346, or over eight times current liabilities of 
$599,659, the latter including Federal tax on income payable during 1930. 
Patents, trade marks, formulae and good-will do not appear in the balance 
sheet.—V. 129, p. 3331. 


Empire Bond & Mortgage Corp.— Slock Div. on Common. 
The directors have declared the regular quarterly dividend of 1%% on 
the pete stock, and a quarterly dividend of 14% in common stock 
on the common stock, both payable on April 15 to holders of record March 
31. Like amounts were paid in each of the three preceding quarters. 
Previously the company paid ig cash dividends of $1.50 per share 
on the common stock.—V. 129, p. 3018. 


(L. M.) Ericsson Telephone Co., Sweden.—Defeats At- 
tempt to Take Control Outside of Country.— 


An attempt by foreign interests to obtain control of this company, a 
Swedish concern manufacturing telephone equipment and holding con- 
cessions for the operation of telephone systems in several European and 
Latin American countries, has been definitely frustrated, according to an 
official statement made at the company’s headquarters in Stockholm, 
The company defeated the attempt by forming a majority syndicate 
whereby absolute and fina] contro] is secured in Swedish hands. 
The company’s statement points out that Swedish law prevents foreign 
minority stockholders from exercising influence on the administration of a 
Swedish corporation. Not more than one-fifth of the voting control of 
certain Swedish companies, including those owning or having the right to 
own real estate, mines or forests in Sweden, may be held by foreigners. 
Control of the company is held by the class ‘‘A’’ stock, of which there is 
Kr. 40,332.550 outstanding. This stock carries a vote for every share, 
whereas the class ‘‘B"’ stock, outstanding to the amount of Kr. 20,166,250 
carries only one vote for every 1,000 shares. 

The company does a manufacturing business in England, France, Holland 
Italy, Rouma: ia, Spain, Hungary, Austria and Sweden. It holds telephone 
concessions in Italy, Poland, Argentina, Mexico, Turkey and Esthonia. 


Equitable Office Building Corp.—Earnings.— 























10 Months Ended Feb. 28— 1930. 1929. 
PE ec ctakcnvensapthearnthenencsmnnt $5,256,7 ,831,304 
tt Pn, oda daciobbdsnednbadbonnmean 4,296,161 3,898,917 
os alukghenin in thaphe macnn 229,818 229,818 

SS IT IE Ee ea Pe ee $4,066,343 $3,669,099 
a nnn pa ttea base tis mcbeeeediesubes 85,423 59,603 

a aan cs wang AR Rinse em ee $4,151,766 $3,728,702 
Eterees, PORE Getate tax, GG... ccccccccencce 1,804,830 1,818,366 
Re are ae eae 67 ,300 230,000 

iia ccs eccetlirtreictipn mania teak whiten oe sardine $2,079,636 $1,680,336 
ENCINO. SONIVG he dccccsiccccccccausenss 63,518 50,173 

60 SH. ccrndipestucbineeadtdne xemakinntes $2,016,118 $1,630,163 
Earnings per share on 893,576 shares common stock 

le a as ih ty x: ai hin Sts ick Gdn gino eae aeawes. a $2.25 $1.82 
—V. 130, p. 1284. 
Fairbanks Co. (& Subs.).—Earnings.— 

Calendar Years— 1929. 1928. 1927. 1926. 
Gross profit.........-.- $943,612 $677 ,072 $805,083 $1,449,644 
Operating expenses -.---- 451,430 411,439 534,934 856,828 

Operating profit... $492,182 $265,632 $270,149 $592,816 
Other income... - 60,495 52,317 29,050 6,455 

Total income. -_-...--. $552,677 $317,949 $299,199 $599,271 
Depreciation. .....-.--- 127,560 115,675 124,202 140,339 
Interest, reserves, &c.-- 71,500 80,983 95, 141,666 
Federal taxes_......--- 35,000 18,250 11,300 22,700 
Prov. for bad debts----- Tae. geenee” " Seewce “Sumas 

7 | eee $311,561 $103,040 $68 323 $294,564 
Earns. per sh. on 10,000 

shs. 8% pf. (par $100) $31.16 $10.30 $6.83 $29.45 


Earnings for 3 Months Ended Dec. 31. 





929. 1928. 1927. 1926. 
Gross profit........... $225,970 $208 ,924 $149,611 $395,118 
Operating expenses----- 122,855 104,803 98 ,926 243,524 
Int., taxes, deprec., &c- 44,70 55,389 54, ,166 
Net profit. _._...--. $58,406 $48,732 def.$4,260 $88 428 


—V. 129, p. 4145. 


Fairfax Airports, Inc.—<Stock Offered.—An issue of 20,000 
shares (no need, common stock is being offered at $18.50 per 
share by A. A. Durante & Co., Inc. 


The company was organized in Delaware to acquire the business and 
assets of the Fairfax Airport Co. of Kansas and has since acquired Rose- 
crans Field, St. Joseph, Mo.: Atchison Airport, Atchison, Kansas; Weston 
Field, Weston, Mo.; and Parkville Port, Parkville, Mo., all located within 
a radius of 60 miles. Among the companies leasing air space from the 
ype ag for the conduct of various phases of their activities are Universal 
Aviation Corp. and Curtiss-Wright Flying Service. 





bus, Ohio, trustee. ed. all or part on any int. date upon 10 days’ notice 
at 102 and interest. 


Net income of the company derived solely from the sale of natural gas 
from 14 producing wells located on its airport property was reported to be 
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running at the annual rate of $219,000 on Nov. 25 1929. The natural gas 
is sold under contract to the Cities Service Pipe Line Co. In addition a 
substantial income is derived from the sale of gasoline, leasing of grounds 
for hangars and taxis and service to airplane traffic. 

The company recently declared an initial dividend of 25 cents 7 share 
on the common stock, pore March 30 1930 to holders of record March 1. 

Directors.—Mark ; oods, Guy E. Stanley, J. W. Wilson, A. E. 
Faulkner W. J. Breidenthal, Arthur Hardgrave, R. L. Nafziger, Erle P. 
Halliburton, C. 8S. Jones, Halsey Dunwoody, George J. Woods, John J 
Seerley, B. Howard Smith and Fred T. Windsor.—V. 130, p. 806. 


Federal Mogul Corp.—Acquisition.— 

The proposed acquisition by this corporation of the Pacific Metal Bearing 
Co. of San Francisco has been ratified by the stockholders of the latter 
company on March 15. 

The pian provides for an outright purchase of the new subsidiary for cash 
on a very favorable earnings basis and does not necessitate any additional 
sale of stock, it is announced. 

The principal business of the Pacific Metal Bearing Co. is manufacture 
and sale of high grade replacement bearings for standard engines. Their 
business has enjoyed rapid expansion in recent years. 

The Pacific company will operate under the management of one of its 
Present officers, as ‘‘the Pacific Metal Bearing Co., San Francisco, Calif., 
division of Federal Mogul Corp.’’"—V. 129, p. 804. 


Fidelity Investment Association.—New Director.— 
Robert V. Fleming, President of the Riggs National Bank, Washington, 
D. C., has been elected a director.—V. 130, p. 1468. 


Florsheim Shoe Co.—Stock Decreased.— 

At the annual meeting of the stockholders, reduction of the outstanding 
a ag stock from $5,741,000 to $4,231,000 was authorized.—V. 130, 
p. 2035. 


Foote Bros. Gear & Machine Co.—Righis.— 

Each common stockholder of record March 20 is entitled to subscribe 
on or before April 4 at $15 per share, for new common stock (par $5), equal 
to 25% of the number of common shares owned. The subscriber may 
elect to pay the subscription price either (1) in one payment of $15 on or 
before April 4 1930; or (2) in four installments as follows: $5 per share on 
or before April 4; $3.33 per share on or before May 5: $3.33 per share on 
or before June 5: $3.34 per share, together with interest on all deferred 
Payments at the rate of 6% per annum from April 4 1930, on or before 
July 5 1930. Any subscriber who elects to subscribe and pay for his shares 
on the installment plan may anticipate the ———- thereafter to become 
due by paying the ful] amount due upon such unpaid installments, together 
with interest thereon at the rate of 6% per annum from April 4 1930, at 
the date of such payment. Subscriptions are payable at the Peoples Trust 
& Savings Bank, 30 North Michigan Ave., Chicago, [ll. 

The proceeds of the sale of the additional 60,000 shares of common stock 
will be used solely to handle the increased business and to purchase the raw 
material necessary to do suv. No new building or additional expenditures 
for equipment or fixed assets is either necessary or contemplated. The 
new capital will benefit the corporation by saving in bank interest: by 
increased cash discount on bills; and should result in net earnings far in 
excess of the dividend requirements on the new stock, President W. C. 
Davis says. 

Pro Forma Consolidated Balance Sheet as at Dec. 31 1929. 


{Giving effect to the underwriting of an additional 60,000 shares of 
common stock and to the application of funds to be derived therefrom.] 


Assets— Liaviitttes and Capttal— 
CR Sbambwesernddsbenns $172,599 | Notes payable (banks) --.-..-.-- $250,000 
Accounts and notes receivable x801,202|Accts. pay., trade creditors... 265,645 
ng EI Pe ree 1,651,303 | Accrued commissions, payroll, 
Cash surr. value, life insurance 13,848 interest, taxes, &c_....--. 142,610 
Land, bidgs., machinery and 10-year gold debs. 6%, 1937... 950,800 
GEE vnwnceeakecenae 3,902,715| lst mtge. 74%% gold bonds, 
CE es cescdnncnciiwe 275,156 Northw. Steel & Iron Corp. 94,700 
Prepayments and _ deferred yoo 732,000 
charges to future operations 107,696|Common stock.........----. 1,500,000 
GIGS HENS cc cmacndescdnsie 1| Paid-in surplus...........-- 2,048,863 
Earned surplus... ...-...-.- 939,902 
sinned ieanus scien el $6,924,521 DOs vccnbandbinaad aad $6,924,521 





x Less notes receivable discounted and less reserve for uncollectible 
accounts.—V. 130, p. 1835. 


Foshay Building Corp.—Would Sell Tower.— 

The sale of uhe 32 story Fostay Tower was asked in a petition filed March 
27 in Federal Court at Minneapolis by Joseph Chapman, receiver. Hear- 
ing on the petition was fixed for April 14. 

he action followed a request from a committee representing 71% of 
the creditors The property has a potential net earning capacity under 
private ownership of more than $150,000 annually on the present basis of 
rentals and a potential gross income of $423,510, according to the petition. 


Fourth National Investors Corp. Listing. 

The New York Stock Exchange has authorized the listing of 500,000 
shares of common stock (no par) with attached purchase warrants for an 
additional 250,000 shares of common stock, all of which are issued and out- 
standing, with authority to admit to the list 1,000,000 shares of common 
stock (no par) upon official notice of issuance against the exercise of pur- 
chase warrants and of satisfactory distribution, making the total amount 
onpees for 1,500,000 shares. 

orporation was organized in Del., Aug. 13 1929, by National Investors 
Corp. to be an affiliated compapny. Nationa! Investors Corp. was incor- 
porated in New York June 16 1927 for the pur of organizing and man- 
aging investment trusts, incorporated as affiliated companies, and of 
asoubins initially a substantia] part of the common stocks of such com- 
panies. 

Fourth National Investors Corp. is a general management investment 
company, with broad powers to invest and reinvest its funds in securities 
and to engage in other financial operations. $25,000,000 of its capital 
was raised by the sale through bankers of 500,000 shares of common stock 
with attached purchase warrants for an additional 250,000 shares. These 
shares of common stock were offered to the publicon Aug. 26 1929. An 
additional $3,000,000 of capital was raised without discounts or commis- 
sions by the sale on Sept. 16 1929 to National Investors Corp. of purchase 
warrants for 750,000 shares exercisable on the same terms as the warrants 
attached to the certificates publicly offered. Compare also V. 130, p. 141 


Fox Film Corp.—Judge Coleman Turns For Case Over to 
Judge Knoz on Bias Charge Filed by Halsey, Stuart & Co., Inc. 


Federal Judge Frank J. Coleman disqualified himself March 27 from 
further judicial participation in the complicated litigations in which the 
Fox Film Corp. and the Fox Theatres Corp. are enmeshed as a result of 
three applications for receiverships and a bitter fight for control of these 
theatrical organizations Judge Coleman’s unusual action was taken on 
an affidavit of prejudice filed on behalf of Halsey, Stuart & Co. and others 
of the so-called anti-Fox group. The New York ‘Times”’ in its account 
of the proceedings says in part: 

In the presence of an array of counsel representing all interests involved 
in the Fux corporations’ problems, Judge Coleman announced from the 
bench that his action had been esrential under the law and that he had 
no discretion in the matter. He added: 

“I was te rule on whether the affidavit filed stated facts which, in them- 
selves or by rcasonable inference. did or might show my bias or prejudice 
in this case. The law did not permit me to ask whether the statements 
and inferences were true. I was to accept them as sufficient and rule 
that they were. ws ‘ 

“If the inferences were true, I am not only disqualified in this case, but 
I am unfit to be a judge in any case. Having been restrained under the 
law, I took the matter up with my associates and they have assigned 
Federal) Judge John ©. Knox to the case.”’ ° age 

When Judge Knox took the bench he told the lawyers the case was “‘all 
new” to him and that they would have to begin at the beginning. 

Samuel Untermyer, counsel for William Fox, reviewed the case and 
all procedure to date Hesaid the first question at issue, which he wanted 
to try out before Judge Knox, was whether the trust agreement. under which 
Messrs. Fox, Stuart and Otterson were made trustees, was valid, or whether 
it had been violated and abrogated. 

Ralph Harris, Attorney for the trustees, accused Mr. Untermyer of 

nting to the Court a biased statement of the case. He defied Mr. 
ntermyer to say he woud dismiss the three applications for receiverships, 


Mr. Untermyer did not reply. Mr. Harris then read a loag statement of the 
case from his point of view. 

Mr. Untermyer. after about an hour, objected on the ground that Mr. 
Harris was putting into his statement matters with which Judge Colenian 
had not been made acquainted. 

Judge Knox announced just before adjournment that he would hear ipe 
— again at 4:30 p.m. Monday and would be prepared to hold a t 
se@ssion. 

Frederic C. Scofield entered on behalf of Israe] Kash, a stockholder, a 
motion to intervene in the so-called Rudnick suit and also in the ad 
brought by [ra M. Gast. another stockholder, seeking to enjoin Winfle 
Sheehan from prosecuting his action in the State courts. 

It was reported March 27 that acquisition of Pathe by Fox for about 
$9 000.000 was contingent upon the successful outcome of the Bancamericta- 
— — refinancing group. No official statement to that effect was 
obtained. 


Rights Extended to April 10.— 

The New York Stock Exchange has received notice from the corpora tien 
that the expiration date for rights to subscribe to new common stock and 
debenture bonds has been extended from March 31 to April 10. 


Halsey, Stuart & Co. Make Public History of Their Relations 
with For.— 


Halsey, Stuart & Co. March 27 made public a complete history of their 
relations with the Fox Film Corp. and the Fox Theatres Corp. in an open 
letter to the stockholders of the two companies. The statement was 
to acquaint the stockholders with the “real facts involved in the situatiOn 
with which the companies are at present being confronted and so t 
rou mow be properly advised as to the reasons for the present finan 

culties.”’ 

The statement tells in full detail all the transactions which were under- 
taken for the Fox companies by Halsey, Stuart & Co., starting with the 
original financing in 1927. The Fox financing was the ‘‘first effort Halsey, 
Stuart & Co. ever made to sell theatre securities to the public and in order 
to make the sale successful it was necessary to carry On a campaign of 
education, not only with the sales force and customers, but also with the 
various dealers who were invited into the sales syndicate. It has been 
proved that this campaign of publicity, education and public dissemination 
of the fact< concerning a comparatively*new industry was so costly that 
the commission received which averaged less than 7%, was entirely wiped 
out by the expenses involved in this campaign. The Fox companies, how- 
ever, had received the benefit of $16,600,000 of ee oy | and real ground 
work had been laid to sell this kind of security to the American public.” 

The statement goes on to discuss the $1, ,000 compensation which 
Halsey, Stuart & Co. was to receive in connection with the Fox financing 
and which has been referred to on a number of occasions. On this point, 
the statement says: ‘‘Halsey, Stuart & Co. informed Mr. Fox, about ti 
time of the Poli financing, that they could not undertake further financing 
unless they could receive some equate adjustment of their compensa- 
tion for their services over the entire period of time, so that they would 
be assured of a profit on these millions of dollars of financing for th 
companies. It was finally agreed that this adjustment of compensatiqn 
was to be made by the payment of $1,000,000 in cash. He was doubt 
about when he could make this payment and Halsey, Stuart & Co. informed 
him that he could take his own time about that and i 4 would allow h 
to arbitrarily fix the date thereof and he agreed, at that time, that 
would later make that decision and would give them a letter evidencing {t. 
In the month of April 1929, Halsey, Stuart & Co. again requested this 
letter, Mr. Fox having frequently, ween the month of November and 
that date, promised to give the letter. Finally, in the month of August 
1929, the letter which was promised in the month of November 1928, was 
delivered to Halsey, Stuart & Co. The statement by Mr. Fox that this 
letter of Aug. 30 1929 was exacted by Halsey, Stuart & Co. as a condition 
of the financing of the Loew purchase a of the British theatres pur- 
chase, is, therefore utterly without foundation and absolutely at variance 
with the truth. 

After reviewing all the financing, the statement says: ‘Thus, the record 
on the financing actually done by Halsey, Stuart & Co. and the proffer of 
financing running into additional millions, reveals that this firm has alwa 
held itself in readiness and exhibited a willingness to handle the financial 
problems of these companies in a constructive manner, and had 
through to consummation a large financing program.” 

The statement answers the claim that the stock market panic prevented 
the financing of the companies, in the following manner; 

“The claim that the stock market which occurred the latter part 
of October 1929, prevented the financing of these companies and is respon- 
sible for their preens situation is likewise unsupported by fact. In thi 
summer of 1929, Halsey, Stuart & Co. offered to form a strong fina 
group to undertake the refinancing of the entire Fox situation. In an 
endeavor to help this situation, Halsey, Stuart & Co. invited prominent 
bankers to aid in a study of the problems. They ex a deep in st 
in this matter and were willing to formulate a plan fer refinan . re 
entire situation, but requested that they be given an opportunity to have 
an audit made of the ks of the companies, and an eeonemic survey 
made of the properties of the companies, and with this audit and surv: 

a constructive plan would be presented for consideration of the compa 
indicating the creation of the kind of securities that weuld best serve tie 
companies and be salable to the public. A request for audit and 

is a proper and customary one made by all banking firms in a general 
financing plan and the same request was made by and granted to Banc- 
america-Blair, Lehman and Dillon, Read, which greup had offered the 
plan of financing at present under consideration. 

‘“‘When the same request, however, was made by H , Stuart & Co. 
Mr. Fox last summer, Mr. Fox absolutely refused to allow an audit or 
survey to be made, and presented the unreasonable condition that a p 
be prepared and submitted by bankers without the benefit of either audit 
or survey. Halsey, Stuart & Co. endeavored by all means of percuas 
to get him to see the reasonableness of tting proper examination to 
be made into the affairs of the compa and the need for constru 
economic financing but they were met only with obstinate, unreasona 
refusal on his part to permit them to prepare an intelligent refina 
plan. If they had been afforded an Vs get 9 at that time to prep 
a plan, the financing of these companies would have been completed and 
these very large current obligations would have been funded over a lo 
term of years. The companies would have been in a splendid, health 
condition long before the stock market crash, which occurred in the latter 
part of October 1929, and would have been no more affected by th 
crash than the other companies in the same industry which had resorted 
proper financing in a reasonably healthy manner before they undertook 
commitments for the acquisition of properties running inte substnatial 
amounts. 

‘‘The responsibility, therefore, for the lack of proper financing of these 
companies rests directly on the shoulders of Mr. Fox, who, by reason of 
his improvident administration of the financial affairs of the companies 
and by obstinate and unreasonable refusal to permit proper financing fo 
be consummated for his companies at a time when this was possible, plunged 
them into the condition of chaotic financial distress in which they now 
find themselves. In utter disregard of the many valuable services which 
were rendered by the firm of Halsey, Stuart & Co. to him and to his com- 
panies in times ef need, he now ungratefully attempts to shift that burden 
to their shoulders.” 

The letter concludes with the following statement: ‘‘The responsibility, 
therefore, for receivership, if that disastrous course must follow, rests on 
the shoulders of Mr. Fox, who is the sole cause of the financial troubles 
of the companies, and he is now attempting to dictate the manner and 
the terms upon which these companies shall be financed, however d 
astrous these terms may be to the companies. It must be evident to t 
stockholders, from the foregoing, that your interests were not properly 
represented or safeguarded at the stockholders’ meeting nor were those 
interests respected or safeguarded by Mr. Fox’s dominated boards when 
the refinancing plans were submitted to them for consideration. It is 
the desire of the trustees, Messrs. H. L. Stuart & John E. Otterson, and 
of the undersigned bankers, to save the companies from financia] disaster, 
to endeavor to properly prowess your interests by bringing about an honest 
and effective plan of refinancing of these companies that will best 
the interests of the companies, their stockholders, security holders a 
creditors and to place these companies in a position to function property 
and to expand in a healthy manner regardless of the selfish ambitiens or 
desires ef any individual or individuals.”’ 


Noteholders Protective Committee Urges Deposits of Notes.— 
The protective committee for the holders of the 6% gold notes due 





April 1 1930 (V. 130, p. 806) in a letter dated March 27 says: 
With the maturity date for the 6% gold notes ef Fox Film . ath N 


the protective committee formed to safeguard the interests of deposi 
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eteholders feels that you will be vitally interested in a letter quoted below, 
teceived this day from Halsey, Stuart 


& Co., Inc., paying agent for the 


“The 6% gold notes of Fox Film . due April 1 and in = shebeiy 
will not be paid on their due date. tigation concerning ious phases 
of this comahen Fox situation may result in a long delay. it is our firm 


belief that the aforesaid notes are good and will be paid at par and int. 
to date of payment, under any and all circumstances. No holder should 
4 a es low their face value and interest on the grounds that they 

aidinfull. These n are a senior obligation of of the Fox Film 


n our ea assets are ample to cover them under any con- 
tances. 


‘The fact that the notes may not be paid on the actual due date, April 1, 
is disappointing. We have tried twice very sincerely to compose the sit- 
— so that the Fox companies could be placed on a per financial 

fon. When, however, the affairs of Fox Film have been 
~~ ~ adjusted, there is no quaere in our minds but that a financing 
plan (regardless of the sponsor) will be formulated to provide for the pay- 
ment of the ncipal amount of the 6% gold note issue with accrued inter- 
est. In the interim, we feel Lay undepositing noteholders should be urged, 
in their own best interests, to deposit their notes with the depositaries for 
your noteholders’ committee 
» received by 2 oy ‘eamatiliies to date have been substantial. It 
is expected that a date beyond which further deposits will be refused will 
be set for the near future. To those noteholders who have not already 
Copoemsed. the committee again urges that they ody wit their notes at once, 
_ with the coupon maturing April 1 1930 attach with Fe depositary 
under the deposit eoment, Central Hanover Bank & Trust Co., 70 
Broadway, New York, or Central Trust Co. of Illinois Chicago, so that 
their individual claim "may become the united claim of the thousands of 
other noteholders for common protection and unified action. 
The letter also refers to the 7 letter of yp pruare s Co., 
addressed to the stockholders of h 


Franklin Process Co., Providence, R. I. sateen Div. ae 
The directors have Gadaned an extra dividend of 25c. per share in addi- 
tion to the regular prterty dividend of 50c. per share, payable Apri) 1 
to holders of record ! Torch 22. The dividend was incorrectly reported in 
our issue of March 22, on page 1973 as 50c. regular and 50c. extra. 
During 1929 the quarterly dividends of the Franklin Process Co. were 
50c. regular and 50c. Inasmuch as a 50% stock dividend was paid 
in Feb. 1930, the April 1 Valvidend of 50c. regular and 25c. extra is actually 
a 12%% increase over the quarterly disbursements in 1929. 
The directors of the Southern ‘Franklin 6 ee Co. (of whose common 
Pr the Franklin Process Co. owns 50,000 shares out of 65,000 shares 
outstanding) have declared a dividend of $1 per share.—V. 136, p. 1469. 


Freeport Texas Co.—Efforis Made to Secure Prories for 
Annual M eeting .—George Gordon Battle, counsel for the 
stockholders’ committee, March 21 issued the following 
statement in relation to efforts of a stockholders’ committee 
to secure proxies to be voted at the annual meeting on 


— 7: 
n of the stockholders’ committee follows a long series of efforts on 
the par vars. of individual stockholders to obtain from the management of the 
mpany information which th: ee em to deter- 
ine the fair value of their hol 
me 1 company is one of the two no cutstandiog companies which together 
: roe in 8% and 80% of the wade 8s production of sulphur. 
One atockn * committee believes that the company's real resources 
and earning poe Sor kane never been fully oem | = the stockholders. 
They ae, therefore, taken steps, su auppesses by a large number of 
stockholders out the country, to oe the BF ed ‘s position 
by appropriate action ee the annual stockhold 
Amee mt gig satis to ay the 


ae 


i a have 


proxies to be vo at oop annual meeting are th yoo: 4 
1 sae eilit ty of s stockholders over a long period of time to secure 
feces 9 about the affairs of the company and the fair vale ¢ oO! their 


nd the management's ruthless, arbitrary and unwarranted dis- 
proper requests for such information 
.—Unusual and precipitous fluctuations of the company’s stock on the 
New York Stock Exchange. 
3.—High-handed conduct at some recent annual meetings of the com- 
toe ese meetings were not attended by officers of the company. 
tockholders who by present endeavored in vain to obtain information 


about =e Say gd operations 

4.— he "president in renou a promise made at the meet- 
ing of Stock Exchange firms last October to have etn a investigation 
made of the company’s affairs by a committee le to all interests. 


Pa this promise was made, the xy committee was already empow- 

—_ ty of the com Seana > aces 00 ae ® eee! mes ng to 

~~ 2 # vestigation of company. The President waited for 

three months and then, after the committee’s proxies had expired, com- 
pigely ren renounced his 


Wide disparity tween earnings A tn of the Freeport Texas Co. 
and the Texas Gulf Sulphur Co., the e on ay oy The 
estimated net profit per ton of sulphur 80) Id - as Co. 
pa EE, year 1928 was $4.69 as compared vith $11.61 Pan its T 


6.—Wide disparity between the apparent profits ton of sulphur 

uced from the company's two peincipal sources, Bryanmound. oper- 
ated altogether by Freeport Texas Co. (apparently about about $6 

and Bosses Mound, su by the (\ Corp *(abparenty 

t $12.30 per ton.) » latter ie lensed to the port Texas Co., 

Pays the Texas (Oil) oeeD- 70% of the profits from it 

Ever since the Freeport oe Co. was formed in 1913, its management 

has been dominated bed E. Swenson, his relatives, his employees, and 

bis personal attorne an Feb. 20 1930, the stock holdings of record of 


Mr. Swenson and his officers amounted to less than seven-tenths of 
of the total shares. i im 


The information sought from time to time Hd stockholders and refused 
by the management is indicated Lg the follo items, upon which the 
al reports of the company shed little or no light (a) extent of sulphur 

ts at each mound; (b) operating expenses at each mound; (c) propor- 

tion of costs represented by royalties and actual operating expenses; (d) 
once of costs represented by salaries, commissions and administra- 
nareee: (e) salaries paid to Mr. Swenson and members of his family; 
arity between eee \s , ype and at Hoskins Mound 

ere Log een Ae are su 

In January 1926, stoc Of the eo F eeport Tome Co. sold on the New York 

K Hxchanze at 195%. In December of that year it had risen to 36, 
and within another > oa s time sold as high at 106 In January 1928 it 
reeched 199%. Suddenly, that same month, without an change in the 

the company, as far as the stockholders were able to discover, 
th gto began to decline and within 40, days fell more than 40 points. 

© management's dividend ge & ng the same period was sub- 
stantially as follows: In Dec. 19 en the e first dividend since 1919 was 

—a quarterly payment of 50 cents a share—the stock was selling 

at about 33. These quarterly payments were increased until in Dec. 1927 

No pd ro Si. ey, was declared. he stock meanwhile moved up from 
ha. 

On the other hand, the close relationship which existed between the 
advance in the price of the stock and the rate of increase in dividend aye 
ments was not paralleled by any such relationship between the dividend 
pagmonns and the earnings of the company 

the quarter ended Aug. 31 192 the company reported earnings of 

1.51 a share, and at the next directors’ meeting a dividend of $1.50 was 
ared. For the next quarter, ended Nov. Pa Nad! the earnings declined 
earnicigs $1.42 ape iy Gyicens was raised to 5. Por the next quarter, 
a@ share were re is nett ad e@ next meeti of the 

Cones & S vidend of $1.75 was declared. Dy 


a tho d the quarter ended May 31 1928, earnings were sh 
and th iyisend wee continued at the rate of $1.75 a quare. say 2? th e next 


Texas C 


directors, following a quarter in which the 72 4 
93 a Thy the rate = Ky ibution was lowered to $ "25. ote => 
Bee. 1928, following s uarter in which the compan 


earnings in ite stony, $1.81 a share, the extra Dany ‘report Was yl 


agrant bh ad become the management's disregard of kholders’ 
tesekian that last year a stockholders committee was Pn Bn ye comme 
the necessary . &. of stock to 
secure the ok n ghost. the com 


ey were entitled 29,844 outstanding, 
obtained proxies for for 308-601 a shares, a manjority., for the Lcopebea 





[Vot. 130. 
meeting. At that time, however. Mr. Swenson called a yer meeting 
of a number of banking and firms, registered olders of the 
stock in New York a. a complete and full investigation 
of the company’s the meeting, pg no committee 
was formed, and on Jan. 28, three months later, Mr. Sw: n renounced 
altogether his promise that an investigating committee would. be formed. 

Instead of that, Mr. Swenson engaged Haskins & Sells to make an inves- 
Sention of the company’s affairs The stockh 
has been unable to obtain from _ 
kind of inquiry he has directed Haskins & Selis to lake. and the stock- 
holders’ committee point sout that the inquiry is not directed by 
—— Sas committee but by the management which itself 
under review 
The stockholders’ committee has announced that it will place the con- 
trol of the 7 in the hands of persons who will operate the com- 
pany efficiently and with due consideration 1 for the other stockholders; = 
will recognize the stockholders as the real owners of the company; 
= place the information possessed by the company, and secured at the 
— of all stockholders. at the dis of every stockholder: and who 


posal 
have at their head persons devoting all of their t time and efforts to the 
Bs of the company. 














Quarter Ended— Feb. 28 °30. Feb. 28 ‘29. Feb. 29 °28. Feb. 28 °27. 
I Mk ciao massive > $3,597,493 $3,109,983 $2,413, gid $2,785,802 
Cost of goods sold_____-_ 2,291,940 2,066,319 +753, 1,822,784 
Shipping & gen. exps__ 201 360 93 ,809 339'937 199,722 

IIL i: ciahalgs ontenianaig 200m $1,104,192 $849,855 $440,692 $763,296 
Other income____.____- 57,190 40,490 33 ,800 34,046 

Total income__-__.__-. $1,161,382 $890 345 $474,492 $797 342 
Depreciation __...____- 4,747 48 639 41,331 50,906 
SO Sod cbaes wane 118,851 104,668 28,001 27 584 

Net income. ____-_ - $1,007,784 $737 .038 $405,160 $718,852 
Dividends paid________ 1,459,688 729,844 1,277,227 364 ,922 

Balance, surplus-___- def$451,904 $7,194 def$872.067 $353,930 
Earns. per sh. on 729,844 

- s. ye Sg is par) $1.38 $1.01 $0.55 $0.98 


Gabriel Co. (Formerly Gabriel Snubber Mfg. Co.— 
Listing. — 

ape ew yas Stock Exchange has authorzied the listing of 198,000 
sh class A common stock (no par). bearing the name “The G abriel 
Co.” on a! notice of issuance in exchange for a like number of 


nt 
cuectandiag tes = ,Such stock bearing the name ‘The Gabriel 
oe ames © 
e name is 


being changes for the reason that it is not indicative of the 
products now be manuf: sold by the company. For a 
number of years tohow 3 ng ite organization, the company eng solely 
in the manufacture of a shock ee | device for automobiles, ted 

as ‘“‘Gabriel snubbers.’’ It has discontinued in ney part the manufacture 
of this devier and now devotes > sa oe MBE ggy 


hydraulic shock Paes. gauges and the sale of spring covers. Authority 
for the Sou of name is evidenced by written agreement of shareholders, 
as permitted by the laws of Ohio. 


Gabriel Snubber Mfg. Co.—Changes Name.— 
See Gabriel Co. above.—V. 130, p. 1469. 


Gamewell Co.—Earnings.— 


The company (nenuteoere of fire alarm and s systems) r 


ignal eports 
for nine months ended Feb. 28 1930, net income of $778,873 after de- 
preciation, taxes, &c., > me to $6. 54 ashare on 118, 928° no-par shares 
of stock.—V. 130, p.1 


Garfield Building (Sun Realty Co.), Los Angeles, 
Calif.—Bonds Offered.—An issue of $750,000 Ist or 
leasehold 614% sinking fund gold bonds is being offe by 
S. W. Straus & Co., Inc., at par and interest. 


Rates March a} 1920; due March 1 1946. Int. payable M. & 8. Denom. 
$500 and $100c*. Principal and int. payable at office of Straus 
‘ational Bank & t Co. New ee or at the office of Straus National 


& Trust Co. of Chicago. Red. except for si nd retirement, at 
102 Foul int. for first five years and 101% and int. thereafter. Callable ‘for 
sinking fund om at oc Ga! pnd int. Federal income tax 


aid by the 
Sarowing erner 2 op te per annum as to Paitin gidens 
reside the United S $2, 2%, ao 5 of int, per annum as to bond- 
holders not resident in the nau te State income tax not 
ex al rate; Mass. Oats a. tax not exceeding oe 
Sy te income tax not exceeding 5% of int. 
ye and Penna. 4 mills tax; Mich. m mate. 
5 refunded. Trustee, Union Bank & 


ngeles. 
Security.—This bond issue will be secured by a direct closed first mtge. 
on the leasehold estate in the land and in the y completed building erected 


is situated * the northwest corns of Eighth and Hill 

frontages of suprommensy © 19 feet on Hill St. and 

159. BE feet - Eighth St. comprising an area ~ AD Ld 9,120 sq. ft. 
el is held by the borrowing corporation under a ground } 


ease 
dated July 1 1929, and extending for 84% years from that date, at a ground 
rental of onth Guxine the | Sof this bond issue. 

oii Buil ng completed in Sept. “929, is a 12-8 office and store 


uilding. It is of reinforced concrete, fireproof construction with exterior 
bo the two street frontage of terracotta and containing approximately 
53,447 square feet of office space ~ the ground floor. The ground floor 
contains 10 stores and a cigar stand 

be arg —The value of the building and leasehold estate has been 
aposaseed independent appraisers as follows: 

peal yan, of Los Angeles, Calif 
Robert Baker, of Los Angeles, Calif.............------------ 1, 

Based on the lower of these appraisals, this sone & ~ ag represents less than 
54 z of the appraised value of the mortgaged prope 

stimated Earnings.—Based on rentals je asc abe from leases now in 
effect, the bankers estimate this property will Pf ge a net annual income of 
not less than $135,174, which is more than 2.75 times the greatest annual 
interest charge and $67,254 in excess of the greatest combined annua 
interest and sinking fund payments, after making ample deductions for 
taxes, insurance, vacancies, and 0 ating —- 

Borrowing Corporation.—These bonds will the direct obligation of Sun 
Realty Co. This ration is om. of the largest owners of business o 
Eisner: V in me City of Angeles. Its officers and directors are’ Pres., 

isner; Vice-Pres., Victor H. Rn ma Vice-Pres., Ben. R. Meyer; Marco 

. Hellman: Treas., Leo Jaco Louis M. Lissner. 

Bie consolidated’ balance erie of Sun Realty Co. as of Jan. 31 1930, 
before giving effect to this bond issue, reflects the following conditions: 
Total assets $31,529,667, total outstanding capita] stock $2,400,000, being 
1z071 193.” cum. pref. and $1,400.000 common. Surplus account 

‘urpose.—The proceeds of this bond issue will be applied towards the 
retirement of exiting bank indebtedness incurred in connection with the 
erection of this building and for other corporate purposes. 


General American Tank Car Corp.—To Increase Stock. 
The stockholders will vote April 8 on increasing the arn capital 
stock (no par value) from .~ 000 shares to 1,500, a ~ hares. 


der Y, 929. 1928. 1926. 
Center Feare- 66,151 $23, 354,316 $20, 199,066 $19,802,892 








Gross sales & rent. ..--- 0, Hs 

Cost of eales, &c.incl. 5830. 195,410 9'443.561 17.278.020 17,537,879 
Net income. .......-. 70,740 $3,910,753 $2,921,046 $2,265,014 

Pref’ dividends Sn weer. 481,117 53,92 574,425 

Common dividends. ---- 2,783,494 1,801,922 1,220,605 910.710 
Balance to lus.... $2,987,247 $1,627,714 $1,146,517 $779,878 

Shs.com.stk. outs (no par) 763.772 608 399 "363.030 303,570 

xE per sh are. -.- $7. 6-57 


x The earnings per 


share on the av t of common stock ou 
miter | seating during 1929 bo amounted to $8.33 gage anaoun $7 71: 1927, $7.03 and 1926. 
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Balance Sheet Dec. 31. 





1929. 1928. 1929. 1928. 
Assets— z $ TAahilittes— $ 
Cath... ossipaceerenm 2,183,020 2,638,776 | Accts. payable.._.. 2,376,301 1,304,482 
Notes receivable... 4, 928, 522 4,123, a4 Accr.taxes.int..éc 270,373 257,331 
Cash value lifeins. 134,936 119.940 | Div. payable_-_-. - 870,881 665,780 
Accts. receivable.. 2,745,147 1,674,023) Res. for conting. & 
Unp'd install. com. Ws ocsidance 1,523,286 423,552 
CE. SERED. a0. _ -nbeoces 43,745; Other reserves._...o_ _--.-- 936,004 
Inventories... _..- 3,737,493 1,649,063 | Tank car eq. notes 14 ,475,000 16,473,000 
Marketable sec... 962,874 .-.-...-. Common stock & 
Investments ...-.- 15,140,967 9,686,847] surplus. _.....a49,122,235 36,333,456 
Rolling stk. ( 
cars, 32,281,061 29,752,644 
Real estate, p 
& machinery ... 6,099,954 6,193,541 
Prep. int., ins., &¢ , 102 511,496 
Patents & goodwill 1 1| Total (each side)68,638,077 56,393,605 





Ps . panes stock outstanding, 763,772 shares of no par value.—V. 130, 


General Baking Co.— Debentures Offered.—Marine Trust 
Co. of Buffalo and White, Weld & Co., New York, are 
offering at 97 and interest, to Bbw about 5.90%, $7, 000,000 


10-year 54%% sinking fund gold debentures. 
Dated "ry 1 1930; gee April 1 1940. Interest payable A. & O., without 
eee ‘or normal Federal income tax not in excess of 2% per annum. 


all or part by lot, at any time, on not less than 30 days’ notice, at 
102% and int. Company will covenant in the trust agreement to refund 
upon proper applicat Conn. and Penn. 4 mills tax and Mass. income 
- on the interest not exceeding 6% per <5 Principal and int. payable 
mye office of the erases in Buffalo, N. Y., or, at the option of the 


a der in N. Y. City, at the principal office of Fidelity Trust Co. of New 
rece. Denoms. $500 and $1,000 c*. The Marine Trust Co. of Buffalo, 
rustee. 


Sinking Fund.—Semi-annual sinking fund, beginning April 1 1931, 
calculated to retire at principal amount the entire issue by maturity. 


Capitalization— £0,000 000" Outstanding. 
10-year 5% % sink. fund gold debentures- 10.08 ,000 ,000 
Preferred stock (no par—$8 cum)-______- shs. 90,775 shs. 
Common stock (no par). .............-.. 500" ‘000 shs. 429,719 shs. 


Data from Letter of Frederic H. Frazier, Chairman of the Board. 


Business and Property.—Company, maker of ‘‘bond bread"’, is one of the 
anvent baking companies in the United States. Com gy was organized 
911 to acquire some 20 baking organizations located in the eastern part 
of the United States. Since then the company has materially expanded its 
operations and now owns 50 plants serving most of the prope cities in 
New York, New Jersey, Pennsylvania, Massachusetts, Rhode Island and 
Connecticut, and one or more important centers in 12 middle western and 
southern states. Within the past few years the company has expended 
large sums in rebuilding and equipping its = plants with modern labor 
saving machinery and in building new oe 
The company was the first large baking unit to concentrate its produc- 
tion and distribution facilities on a single brand of bread. Production of 
bread, which accounts for over 90% of the company’s products, averaged 
nearly 1,500,000 loaves per day during 1929. 
The company operates directly all of its plants and properties. All of 


the common stock of the company except 313 shares is owned by General 
Baking C orp. 





Proceeds from the sale of these debentures are to be used to 
reimburse. the company for expenditures made for additional plant and 
other facilities, to provide funds for further improvements and for general 
corporate purposes. 
arnings.—Net income of the company after depreciation, but before 
Federal taxes, for the past four fiscal years was as follows: 
Times Annual 


Fiscal Years Ended— Net Income. 


Int. Charges. 
a i tn ai aad semi Migs $7 313 ,627 18.9 
ance eae 8,966,155* 22.8* 
EE GE AP EES ae ne 8,160,540 21.1 
ee. | SS a eae eae 8,131,244 21.1 


* 53 weeks ended Dec. 31 1927. 

Net income, as shown above, has averaged over $3,100,000 per annum 
or more than 21 times annual interest requirements of $385,000 on the $7,- 
000,000 of debentures presently to be outstanding. Net income, after 
depreciation, but before Federal taxes, for the 12 weeks ended March 22 
1930 was in excess of $1,200,000 according to the company’s records. 

Listing.—Company has agreed to make application in due course to list 
these debentures on the New York Stock Exchange. 

Balance Sheet Dec. 28 1929 


Giving effect to proposed sale of $7,000, 000 514% debentures.) 





Assets—- Liabtlities— 
| EE SS Eee eae ae $3,798,787 | Accounts payable... .-.-.-.---. $970,045 
Accounts receivable -----..- 873, 200 Federal income taxes (1929) - 894,735 
Inventories_._......-- ay 2,479,052 10-year 5\< % debentures.... 7,000,000 
SPs hiicwewsctacee 69 ,667 | Reserve for contingencies - - -- 137,978 
Property, plant & equipment. 28,601,280) Preferred stock (no par) _-_.-- a9,077,500 
Deferred charges.........-- 745,946 | Common stock (no par) _.--- b8, 134,240 
Trade names, goodwill, &c_.. 5,675,748 | Capital surplus_......----- 2,866,421 
Earned surplus..-....--.-..-- 13,162,755 
ER ahd ni wr didlitnde dui minnie eae $42 243,675 WOR, ocGaes cchandeucued $42,243.675 


a 90,775 shares at liquidating value of $100 per share. b Represented 
by sae. 719 shares. 

B. Tompkins, President Bankers es _“ New York; Raymond V. 
, # Maillon. of Vhite, Weld & Co., and C. Diefendorf, Vice-President, 
Marine Trust Co.. ‘Buffalo, have been a aded to the board of directors. 
—vV. . Os BEBE: 


General Motors Corp.— Sales for February 1930.— 

During the month of February, General Motors dealers in the United 
Scates delivered to consumers 88,742 cars, according to an announcement 
by President Alfred P. Sloan Jr. This compared with 110,148 for the cor- 
responding month a year ago. Sales by General Motors manufacturing 

ions to dealers in the United States amounted to 110,904 cars, as 
compared with 141,422 cars for the corresponding month last year. The 
announcement further states: 

As pointed out last month, the shortage of cars in January 1g29. influenced 
both retail and wholesale sales in that month and in Feb. 1929, both retail 
and wholesale sales increased substantially to take up part of the bank of 
orders remaining from January. This year there was no such shortage and 
the - oemane in February's sales and deliveries is more in line with the normal 
trend. 

Total sales to dealers, including Canadian sales and overseas shipments, 
amounted to 126,196 cars, as compared with 175,148 in the corresponding 
month last year. ‘Overseas. shipments during February were again consider- 
ped below the figure for Feb. 1929, due to a continuation of the desire to 

djust stocks in overseas countries in line with changed economic conditions. 

e flipwies | table shows sales to consumers of General Motors cars to 
continental] United States, sales by the manufacturing divisions of Genera] 
Motors to their dealers in continental United States, and total sales to 
dealers, including Canadian sales and overseas shipments. 


United States- Tot. Sales to Dealers, 


Sales to Sales to Inci. Canadian Sales 
Consumers. Dealers & ar 5 Shipmts. 
1930. 1929. 1930. 1929. 1930 1929. 

January--_--- 74,167 73,989 94,458 95,441 106,509 127,580 

February.__. 88,742 110,148 110,904 141,222 126,196 175.148 

These figures include sales of Chevrolet, Pontiac, Olds, Marquette, 

es. Coane” Buick, LaSalle and Cadillac Passenger cars and trucks.— 
- 130, p. ‘ 


General Stockyards Corp.—$1 Ezitra Dividend—Earns. 
The directors have declared an extra dividend of $1 r share on the 
common stock and the eer quarterly dividends of cents per aete 
en the common and $1.50 share on the preferred, al] payable May 1 
to a of record April 1 
or year ended Dec. 31 1929 net income was $457,441, ater 5 evans and 
taxes, equivalent after dividend requirements on the $6 tock to $4.57 
a share on the 64,000 no par shares of common stock. rie compares with 
$362,550 or $3. 09 a share on the common stock In 1928.—V. 128, p. 2099. 





General Surety C Co., N. ¥<— Capital Distr sution, &e.— 














tal stock: (ba ber last voted to issue 000 new shares of 
enpieal Fark 25) tn pl ares in excha of. 160,000 shares (par (bar § 25) then Fyn 
change for each 4s held, and by retiring 

,000 + eee! A cash tee of $17.50 per rina (totaling 

1,750,000) was 1 made on the 1 shares euletandin At the 

same time, the company Saad 2 tach ceeiaond of $6 per share. 
Balance Sheet Dec. 31 1929. 
Cash $169,287| Acsounte fayabl $32.22 
ssl lai tm leads loadin eae ccoun able. ....- 2.bZ 

Bonds & 1st mortgages. _ 141.340 Voluntary a for 

Accounts unts receivable. - - - y contingencies _.....-.- 191 “86 

Notes rec’ble—secured __ 200,000 | Unear premiuxa res... su 64 

Investments-...._...._. 9,333,798 | Reserve for taxes_....-. 24,591 
Accrued interest receiv'le 39,311]Capital stock (100,000 

shares, par $25)....-- 2,500,000 

COMM Kowus cdi Séceus 7,500,000 

PEE Lenn chidline ade SIG BSS FO] Totals vctinernuscedd $10,282,764 

ang "196; P. 2865. 

Gimbel Bros., Inc. 8.— 

Years End. Jan. 31— 1930. aepe. 1928. 1927. 
2... eee 124,636,274 121,109,396 123,595,549a122,679,533 
xOost of goods sold. __-_ 119,873 457 120, 596,958 121,937,014 118, 963 
PE SNE SOE cue aie: | | -tecahe 160,000 450,000 
Depreciation - ..._..... } 599, $17 [MEE Dicuss ‘womeen 
EE ee ee 2°358, et <<" .ctgane > |} teense ltecetee 

i Seren 804,484 1loss909,795 1,498,535 3,357,570 
Preferred divs. (7%)--- 1,325,625 1,389,850 1,445,675 1,470,000 

Balance, deficit_..... 521,141 2,299,645 sur 52,860 surl 887.570 
Shs. com. outst. (no par) 996,000 622,500 622,500 622,500 
Earns. per sh. on com. Nil Nil $0. $5 4 

a Includes sales of the Pittsburgh store of Gimbel Bros., Inc., and 


Kaufmann & Baer Co., acquired in February 1926. 
x Includes selling. operating and admin. exp., less miscell. earnings. 
Common Stock and Surplus Year Ended Jan. 31 1930. 
Common capital stock—996,000 shares of no par value, issued 


and outstandi or eee OE OE... cn coanneunndieie $1,980,000 
Paid-in surplus— Jalance th oe. SRS pees 4,456,122 
Add— from sale of 373,500 shares of no par value 
common stock over stated value thereof, less expenses, 
$9,013,495; less amount transferred to stated value of com- 
mon capital stock, $1,867,500__.......-..----._------ ~ 7,145,995 
Excess provision for’ redemption of preferred stock and par 
value thereof over repurchase price during year______-- __ 401.083 ,033 
rn a i a $12.0 ,.003, 03,149 


ray Ke See RONS Wee. F LOGO sibae cdiveddadewont uur a ’ 
Net profit for year 1$30, before preferred dividends 


Te ett asi taste nehian nde etabetincekere eae $12,409,021 
Deduct—Dividends on pref stock, 7%....--...--.--------- 1 (325.625 
Investments made in prior years—provision fe 598.290 
es Ses Bs So eas habs cubs cba sdh ou gden Seeue $10,485,106 
Property surplus—Balance Feb. 1 1929_.._....--...--.--.--- ,079 
Depreciation and amortization of increased values resulting 


, 


Sey POC AN ED MOIS a 8 isk isk cece cet wed sieriiv due 128,594 
NG, CRs Gh SOOO Eas sisawhs dcntedcowabdisckbestds $9,274,485 
Total (transferred to balance sheet)........-...--.-.-...-. $36,742,739 
Consolidated Balance Sheet Jan. 31. 
=. 1929. 1930. 1929. 
Assets — $ Labtltttes— $ 


3 
Pref. stock. . 18,420,000 19,740,000 
Com. stk. & surp - x36, 742,739 238, 576, 237 
Res. for pref. stk. 


Land, bidgs., &c. er 083, 861 30,169,552 
Cash 272,860 2,806,417 
Ace 'ts rec., ree ‘566,950 13,020,027 








Inventories ..-.-.-18,971,218 17,848,170 redemption .... 2,763,000 2,961,000 

Miscell. invest.... 1,644,818 2,002,820] Acc’ts pay., &c__. 6,692,599 7,773,698 

Prepaid expenses _ 874,092 885,045 | Notes payable.... -.---- 6,800,000 

Good-will__.--.. 1 1| Divs. payable.... 322,350 345,450 

Acer’d exps., &¢.. 1,725,808  -...-- 

Total (ea. side) 67,413,802 67,032,032 | Conting. res’ve, &e 47,306 835,647 
x Represented by 996,000 no-par shares.—V. 129, p. 2865. 


Gold Dust Corp.—Larnings.— 














aCal. oh ear. Years Ended Aug. 31 

Period— 1 927. 192 
Profit after Fed. taxes _ - sf roti ‘870 $3, 148, 577 $2, 3: 34, 278 $1,316, 368 
Depreciation.......... ,395 247 334 252, 174,2 
INGO. cus <auchotven 1301 511 169,474 273,795 274.713 

Mab OPO 6 os 6 knee $7 586, a3 $2,731,769 $1,827,650 $867,375 
Preferred dividends - - - - ee  weéaion angahewe - >: 5, ane 
Common dividends - - - - - 4,379, 403 Soe senses.) —) epee 
Standard Milling Co. div.: 

See ae: ki weseese éae8dbin “ieee 

CRs cna} wewee eee astewa. ~” ~) Seeee io eee 

RR ce SE Cae $2,661,860 $1,824,464 $1,827,650 $867 ,375 
Shs. com. stk. outst’d’g - 1,788 ORs 304,485 294,643 288 ,093 
Earnings per share _ - - - - $4.03 $8.97 $6.20 $3.01 


Surplus Account Dec. 31 1929: Surplus for year as above, $2,661,860; 
—— of Gold Dust Corp. and subsidiaries at Dec. 31 1928, Bcf mee 435; 
rplus of Standard Mill ng Co. and subsidiaries at Dec. 31 1 $8,- 
317 P8320: total surplus, $16, 236, 127: deduct loss on sale of Baad pont by 
Standard Milling Co. prior to consolidation, $1,052,910; surplus Dec. 31 
1929, $15,233,216 
a Includes Standard Milling Co. and subsidiary companies for period 
prior to consolidation with Gold Dust Corp. 


Comparative Consolidated Balance Sheet. 











Dec.31'29. Aug.31'28. Dec.31'29. Aug.31'28 
Assets— $ $ Ltabtitites— $ 
a. bidgs., equip. Capital stock _...a15,940,098 x1,133,548 
isd hn’ au amet y13,421 oe z$l a “apie 
nana iii, é¢....- 1 payable.....-- 14,907,000 2,420,000 
Call loans. -.....-- 7,700, 000 acing ia Accounts payable, 
Investments -...-. 5,387,237 2,211,990 Federal tax, &e_ 4,259,528 806,923 
> ng ea 3,451, 775 1,117,043 | Accrued Sh eee 40,364 
Accts. rec. less res _ 5,358,078 570,932| Prov. for adv. & 
Inventories - - - - -- 17,262,012 1,951,656 sundry oper. res. 1,486,886 455,023 
Deferred charges.. 364,754 54,832 | Dividends payable 1,118,595 -..--- 
RRS... vce 15,233,216 1,050,597 
| 52,945,323 5,906,455 TOO... incase 52,945,323 5,906,455 


a Represented by 61,160 no par shares of $6 preferred stock and 1,788,052 
shares no par common stock. x ow yr) pA 304,485 common shares, 
par value. y After depreciation of $16,584,489. z After deduct 
$3, 734, 111 for depreciation and adjustment of plant value.—V. 130, p. 8 


Grand Union Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 3.460 addi- 
tional shares of $2 series convertible preference stock (no par) on official 
notice of issue in partial payment for the assets, including good will, | 
Elkhern Markets, Inc., and common stock trust certificates in respect of 
5.190 additional shares of common stock (no par) on official notice of issue 
upon conversion of $3 series convertible preference stock; making the total 
amounts applied for’ 175,702 shares of $3 series convertible preference stock 

pod \ een 8 trust certificates in respect of 571,810 shares common 


, on Fee, 12 1930 autherined ee issue 4 3. ee 0 atidittonel « chamen 
series conv e erence 8 paymen sum 
2,563 in cash, for —— including good will, of Elkhorn Markets, 


ay, ee Markets, Inc., having 5 its ies, Deincipel office and place of business 
at Watertown, N Y.. was organiz to take over the business of 


several grocery stores and meat we to in Watertown, N. Y., theretofore 
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Operated as individual enterprises. Additional stores in Watertown and 

ty were acquired from time to time. At the time of the purchase of 
ite assets by Grand Union Co., Elkhorn Markots, Inc. owned and operated, 
besides a bakery, 10 stores carrying a full line of groceries, fruits, vegetables 


meats. 
The Grand Union Co. is acquiring all the assets of Elkhorn Markets. Inc. 
with the ex ns of (a) one on hand; (b) notes receivable; and (c) a life 
insurance pol 


i Earnings Years Ended. 
Consolidated g Dec. 28 '29. Dec. 29 '28. 


CE bickewiweccosenseeacescovsicussoonecuce $36,943,122 231,972,133 
Cost of sales.........-.--------- 2-2-2 oe ee oes 28,959,163 25,287.412 
Depreciation. ............-------------------- 210,767 144,525 


Store expenses, salaries of clerks, manager and 





superintendent and other exypenses__-.-.-..---- 6,210.303 5,433,299 
General expenses, including Yederal tax....------ 690,876 633.797 
PGES IONE CUOENUEOR so occ nvtccccocccccessne $872,012 $473.099 
Miscellaneous income, interest, &c....-.-------- 111,971 95,200 








re one tbeeebneheuonnnee $1,021,385 $568 ,300 

PREY SURE picanéecsdcccscsnessocesese 487,739 221,210 

I UE gin ccdantdcsusannscecases $533 646 $347 .090 

Shares common dn skieenanhaweoe miiiinth 261.710 239,726 

ES DEP GG vc cccvenvddtbenvconssneonsens $2.03 $1.44 
Consolidated Balance Sheet. 





Dec.28 '29. Dec.29 '28. Dec.28 '29. Dec.29 ‘28. 
Assas— 3 s TAayiitites— x 
a 719,911 1,734,459] Conv. pref. stock. 8,163,750 8,098,800 
Accts. receivable, Common stock... 943,767 902,724 
net of reserves... 505,144 544,056 | Notes pay., banks ...... 22,500 
Inventories. _.--- 4,435,402 4,885,278 | Acceptances under 
Prepd. exp. ins., bankers’ credits. 248,440 356,112 
taxes, &c.....- 73,814 67,858 | Accounts payable. 1,007,940 852,366 
Investm'ts at cost _ 57,003 67,355 | Accrued exps., pay 
Employees’ deposit roll, ins., prop- 
rr 20,780 2,674 erty taxes, &c.-. 37,197 32,377 
Real estate, at cost 411,876 413,441 | Employees’ depos- 
Mach., fixture and its payable----- 48,786 23,697 
equip. at cost... 1,760,774 1,052,674) Accrued Federal in- 
Good-will, trade- come taxes_.-.-- 16,732 59,285 
marks, &c...-- 4,969,666 3,443,369] Mtges. on real est- 33,500 33,500 
Deferred charges to Reserve for unred. 
operations. - - -- 46,729 223,835 prem. tickets & 
Jones Bros. Tea {d. [gen ‘wuecee contingencies... 154,884 177,413 
Min. stockholders 
of sub. cos_.... 11,325 33,781 
PD Svinte wwwisn 2,350,535 1,842,445 
Wiss caduad 13,016,861 12,434,999 cr 13,016,861 12,434,999 





—V.130 p. 1660. 


(B. F.) Goodrich Co.—Balance Sheet.— 
Pro Forma Balance Sheet Dec. 31 1929. 


[After Giving Effect to Acquisition of Net Assets of Miller Rubber Co. 
and Subsidiaries. 


Asscts— 
Cash in banks & on hand -.-.$12,073,566 
Trade accts. & notes rec.... 34,813,220 
Other accts. & notesrec.,&c. 1,775,425 
Raw materials, supplies, &c.. 50,506,123 


lAartitties— 
Bills pay.: parentjcompany - . $21,500,000 


Subsidiary companies - --.-- 7,331,932 
Accounts payable... .-....-. 6,172,914 
Sundry accrued liabilities... 1,383,186 
Provision for Federal tax --- 714,522 


Due from employ. on acct. of 
161,385 


purch. of com. stk......-- Mtges. & land conts. payable 95,712 


Sec. of subs. co., &c. purch are 21,572,000 

for sink. fund requirements 188,000 | Bonded debt & debs. (subs.). 12,152,640 
7% pref. stock in treasury.. 1,192,700] Reserves__........_.------ 7,718,614 
Invest. adv.toothercos....  2,399,874| Minor.stkhids. int. in subs_. 2,504,721 
Real estate, bldgs, mach, &c. 74,922,266/7% pref. stock..........--- 32,720,000 


Deferred charges........-.-- 1,921,012 | Common stock. _.....-.---- x39,871,379 
Surplus (see note).....-..-- 25,747,523 
Employees’ net credits on 

468 ,426 


Total (each side)....... -$179,953,571' subscr. to stock 


x 1,167,142 shs. at $97,669,380, less exclusion of intangible capital 
assets, $57,798,001. This balance sheet does not take into account the 
capital asset of goodwill on the books, amounting to $57,798,001, nor the 
patents or trade-marks carried on the books at $1, but shows the condition 
of the company on the basis of tangible capital assets. 

Note.—Surplus includes profits of Hood Rubber Co., Inc., and subs. 
only since the date ef acquisition August 30 1929.—V. 130, p. 2019. 2037. 


(W. T.) Grant Con nernin gs 














Years End. Jan. 31— 193 1929. 1928. 1927 
Number of stores. - ___- 221 158 10 
PIs is acess co ec gy ow a $65,902.419 $55,690,784 $43,743,928 $36,074,504 
Other income. -_---_-_-- 230,550 217,717 186,868 151,512 

Total income-------_-_ $66,132,969 $55,908,502 $43,930,797 $36,226,016 
Oper. exp. (incl. cost o 

m EE eee 62,073,717 52,260,290 40,854,192 33,413,950 
Depreciation. ___.._. - 621,502 499,461 379,25 340,335 
Federal taxes__---..__-- 380,000 389,000 367 ,900 345,000 

Net income_-__-.____. $3,057,749 $2,759,750 $2,329,454 $2,126,731 
Preferred dividends.... -— -.._- eer ’ 5,746 : 159,351 
Common dividends----- x700,519 515,125 455,387 300,000 

Balance, surplus-.--__ $2,357,230 $2,244,625 $1,828,321 $1,637,380 
Shares com. stock out- 

standing (no par)_.-. 1,185,580 538,900 507,200 50,000 
Earns per share_._____. $2.58 $5.12 $4.59 $38.75 


x In addition om a stock div. of one share of capital stock for each share 





held on Oct. 17 1929, 538,900 shares at a nominal value of $538,900. 
Balance Sheet Jan. 31. 
1930. 1929. 1930. 1929. 
Assets— x $ Liabilittes— $ $ 

ici hediianla tees dite 2,517,203 1,916,592 | Capital stock __.._x9,796,196 6,020,496 
Inventories ____.. 7,880,661 6,314,555] Accounts payable. 758,350 526,160 
Accts.rec.,&c.... 353,344 99,440} Accr. accounts... 652,755 1,117,749 
Life ins. policies - 66,750 57,772 | Federal income tax 380,000 # —--_-_ _-- 
Empl. notesrec... _..___ ,104] Notes payable - ._- 25,000 25,000 
Miscell. invest.... _____. 1,000} Res. for painting 

er assets ______ ORGS Suwa EE cciceens 80,066 61,637 

W.T.Grant Realty Def. notes payable 187,500 212,500 

Ws wancoosey 2, J 1,800,001 a cmawaewe. 10,700,770 8,926,801 
Furn. & fixtures.._ 2,572,696 1,948,797 
Alter. leased stores 5,530,438 4,168,065 
Prepd.ins.rent,&c. 726,531 544,015 Tot. (each side) _22,580,637 16,890,343 





x Represented by 1,185, 
ee TE ee RRO, Od 008,000 min. 


Great Lakes Terminal Warehouse Co. of Toledo.— 
Bondholders Protective Committee.— 


The committee (below) in a letter dated March 22, sent to holders of first 
mortgage bonds, says in part: 
our previous circular letter we advised the bondholders not to exchange 
their coupons, which are secured by the lien of the first mortgage, for pre- 
ferred stock, which is subordinate to $1,250,000 of junior debts already 
cxgared oa amy —— aus — may hereafter be created. 
subm er results of our investigation of the financial affairs 
of the Great Lakes Terminal Warehouse Goat Toledo. 
he contract for construction was given to two directors of the company 
at a certain price. This cost of construction was used to promote the sale 
8 heap bends, «won = a _— anne. the constacts of construction 
odif uce the cost of consti oO. 
nt from $600,000 to $700 O00, ruction by an amount stated 
One of two conclusions is inevitable. 
construction was granted at an excessive 
ooperyctins and equipment was reduced in 


Either the original contract of 
apood or else the quality of the 
value. 

D the period of construction (May and July 1928) funds of the 
Great Lakes Terminal Warehouse Co. of Toledo to the bee of $335,000 
were loaned without security by its directors to the Great Lakes Terminal 








Warehouse Co. of Detroit (then and now in financial straits). in which the 
directors of the Great Lakes Terminal Warehouse Co. of Toledo who 
made these so-called loans were at the same time directors. 

These improvident loans to an insolvent a of which the direc- 
tors of the Great Lakes Terminal Warehouse Co. of Toledo were directors 
had the effect of depriving the company of the reserve necessary for oper- 
ating expenses and interest payments and constituted an ‘“‘event of default’’ 
under the mort e. 

We also have information to the effect that as recently as Sept. 1929 the 
Great Lakes Terminal Warehouse Co. of Toledo made further advances of 
funds to the Great Lakes Terminal Warehouse Co. of Detroit, then on the 
verge of insolvency. 

here is no evidence that the management is actuated by any higher 
principles of corporate honesty than it was 18 months or eight months ago. 

There is no justification for the further concealment of these facts by 
the bond dealers from their customers who purc first mortgage bonds 
on their representations and recommendations. 

here is no reason why che first mortgage bondholders should continue 
the control of this enterprise in the hands of people who have demonstrated 
their incompetency and lack of corporate honesty. 

The stockholders who have placed incompetent and unfaithful directors 
in control of the enterprise are not entitled to consideration unless and until 
they restore the corporate assets which have been wasted by their repre- 
sentatives on the board of directors. 

We advise the first mortgage bondholders to take the control of the enter- 
prise from the stockholders and other interests which have thus far mis- 
managed it. If this can be done without litigation, we shall co-operate 
to that end, but we wish to make this point clear: There ought to he no 
half-way measures in the assertion of the rights and protection of the inter- 
ests of the first mortgage bondholders against incompetent and dishonest 
corporate management. 0 

e shall within a few days make final arrangements for the deposit of 
the first mortgage bonds for mutual benefit and protection. 

In the meantime, we request the holders of first mortgage bonds (who 
have not already done so) to send their names and addresses to us io order 
that we may be in a position to communicate with them. 4 

Commitiee.—Albert Blum, James N. B. Hill, Frank D. Pavey, with 
Pavey & Higgins, counsel, 32 Liberty St., New York, N. Y. 


The letter of the committee referred to above follows: 

The principal of the first mortgage bonds of the Great Lakes Terminal 
Warehouse Co. of Toledo amounts to $2,250, The coupons due on 
those bonds on March 1 1930 amount to $73,125. 

These coupons are secured by the lien of the first mortgage, which is 
prior to the security of any junior indebtedness. 

On March 1 1930 the company owed the following debts junior in lien 
and security to the first mortgage bonds: 


General mortgage debentures—Principal_-.....--...-----.-- $850,000 
DE hide camilakee shaadi hnk@bonabswebonaae dwed 29,750 

Notes and accounts payable (approximate)-_-...------------ 00,0 
Approximate junior indebtedness----.........------------ $1,279,750 


By circular dated Feb. 25 1930 the mpongumant preges that the holders 

of these coupons should surrender a debt secured by the lien of the first 

mortgage and take in place of it preferred stock subordinate to $1,250,000 

of ee Gee already created and any additional debts that may hereafter 
crea - 

This exchange would not add one dollar to the assets of the company 
but would diminish the lien of the first mortgage and improve the security 
of the junior debts in the amount of $73,125. 

The proposed exchange therefore is primarily for the benefit of junior 
creditors and secondarily for the stockholders. ‘There is no reason for the 
holders of coupons of the first mortgage to make this present to the junior 
creditors and stockholders. 

The bondholders’ protective committee is making a further investigation 
of the affairs of the company and will make a further report of the results 
of its investigation. 

We have arranged with the Bank of America to act as depositary for the 
first mortgage bonds if it becomes necessary and desirable to have the 
bonds deposited for mutual benefit and protection but for the present we 
make only two recommendations: 

First: That the holders of first mortgage bonds should not exchange their 
coupons for preferred stock. 

Second: That the holders of the first mortgage bonds should sent us 
their names and addresses and the amounts of first mortgage bonds held 
by them in order that we may be in a position to communicate with them 
premepey in case affirmative action is necessary or desirable.—V. 125, 
Pp. is 


Great Northern Investing Co., Inc.—EZarnings.— 


Earnings for Calendar Year 1929. 
SEES R00 i TR eI ACOA GOL) EAI AE AAI OEM $287 .809 





Pg ad ic tees mh mine oe emanate 65,822 

en. eek ba eases tena eee nee $221,988 

PD ST EY TEE ode hukcetencanddntouscdummaiacenanen $81,867 
Condensed Balance Sheet Dec. 31 1929. 

Assets— | Liabilittes— 
a remo es $120,164 | Accounts payable-----.-.-.-. $81,259 
Call loan receivable--....-.--- 100,000 | Dividends payable......--.-- 555 
xInvest. securities (at cost)... 664,615) Res. for State & Fed.taxes & 

Notes receivable. -....---.--- SE. COE bed<ccdcndaensane 34,670 
Accounts receivable -_.-.-.--- 153,161 | Preferred stock - .--.-....... , 

Joint acct. participations ----- 92,244 | Class A common stock....-- y496,559 

Interest & dividends receivable pe ee eee ere 3,967 

———_—__ | Class B common stock. __-_--- 230,000 

Total (each side)_....-.--- $1,322,465 | pS ae 175,455 


x Market value of securities $720,649. y Represented by 28,661 no par 
shares. z Represented by 30,000 no par shares.—V. 130, p. 1837. 


Gulf Oil Corp. of Pennsylvania.—Earnings.— 
929. 














Calendar Years— 1 Mg i sf . a 
Operating revenue__-_-_- 272,413,239 260,335,906 246,315,848 254,718,424 
Operating expenses- ---- 139,640,552 146,505,337 155,593,979 153,837,124 

Operating profits....132,772,687 113,830,569 90,721,869 100,881,300 
Other income____..---- 4,116,525 2,855,354 2, . «aie ® ,617 

| ERE Ee eee ee 136,889,212 116,685,923 93,262,786 103,471,917 
Depletion & deprec’n.. 44,066,149 39,765,728 40,954,471 x45,293,761 
I a cr ae ta 30,135,862 25,585,420 20,808,125 19,106,642 
Interest, &c........... 3,696,789 3,567,139 3,825,357 3,973,436 
Intang. develop. costs-- 14,465,616 11,420,026 13,957,615 ------ 
Prof. appl. to minor. int. 35,109 22,468 | ey eRSeSe 

Wet profits........... 44,489,686 36,325,140 13,707,627 35,098,078 
Dividends (6% p.a.)--- 6,772,847 6,703,125 6,637,985 6,598,271 
Deductions from surplus 

nn I 2 ee en a es 2,523 ,943 

Balance, surplus_---- $37,716,839 $29,622,015 $7,069,642 $25,975,864 


Shares of capital stock 
outstanding (par $25) 4,525,221 
Earns. per sh. on cap.stk $9.83 
x Includes drilling costs. 
Consolidated Balance Sheet Dec. 31. 
ms 1928. 
$ 


4,504,921 4,450,116 4,414,716 
$8.06 $3.08 $7.95 


1929. 1928. 
Liabilities— 3 
Capital stock. __113,130,525 112,623,025 
5% debentures. 65,414,000 65,904,000 
Accts. payable. 18,213,050 13,594,106 
Notes payable__ 806,500 823,500 
Accr. liabilities. 2,488,769 2,155,276 
Depl’n & depr’n.255,876,787 232,406,712 
Fed. tax.,&c.,res 6,645,635 5,165,199 
Deferred credits 498 ,369 146,881 
Min. int. in subs 67,861 42,136 
Eee 223,580,874 181,279,892 


Assets— 
Prop., plant & 

equipment - - - 526,395,709 464,641,697 
Cash 16,231,257 24,563,385 
Perm. invest... 16,192,975 13,211,821 
Marketable sec_ 
Other sec. reacq 
Notes receivable 
Accts.receivable 
Inventory—Oil_ 
Mat'ls & suppl. 
Employees loans 

sec. by stock. 7,411,177 
Prep.& def.chgs. 4,876,006 


—vV. 130, DP. 631. 


18,440,602 
82.179.830 
11,044,383 


63,829,896 
11,872,405 


7,841,101 
4,730,495 








Tot.(ea. side) 686,722,371 614,140,731 
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(W. F.) Hall Printing Co.—Places Stock on $2 Annual 


asts .— 


At a special meeting of the directors held this week, President R. M. 
Eastman recommended that in view of the fact that the expansion program 
of the company has been completed, the stock dividend policy heretofore 
in effect be abandoned and that the regular quarterly dividend increased 
to 50c. a share, p g the stock on a $2 onal dividend basis. The 
board adopted the President’s recommendation and declared a regular 

50c. a share payable April 30 to holders of record April 19. 
he board also voted to submit to the annual meeting of stockholders on 


vi 
= 14 the question of increasing the number of directors from five to 
e.—V. 130, p. 1838. 


{The) Harbauer Co., Toledo, O.—Larger Dividend.— 
he directors have declared a quarterly dividend of 45c. share 
on the common stock, payable April 1 to holders of record March 27. 
In previous quarters 35c. per share was paid.—V. 129, p. 1752. 


Hayes Body Corp.—Earnings.— 
Earnings for Year Ended Dec. 31 1929. 








tear aacicaeds intache ce ited gran vias tneh Netgear, ems Sets alae ih ining: OG be $24,388,036 
RI SRM SRS RE EN ETE NS ee AE Ti 24,473 ,698 
EE bh cen ccc enagckbetackaabuybabsndcbsinwceud 207 ,296 
Bs ad eee eee cou aubed a cis bbe ie eden ed $292,958 
ot ET Ee RC Le RS Ga eS Te 184,624 
Ne ii ik tis ate iainin ns aide alate Mae mbes die ache einen tate oat $108,334 
Seas GIG GE GORGES 3 inn cn cee ckcddaceeceeeas. & < . 136,711 
EE SOR eGR Se SE Red be Wd Ges ede dawee kis $245,045 
Balance Sheet Dec. 31. 
Assets— 1929. 1928. LAabiltites— 1929. 1928. 

_ Se $223,124 $262,459] Notes payable_... $385,000 $450,000 
Accounts receivable 605,422 544,820) Accounts payable, 606,008 778,243 
Inventories _._--- 1,951,368 2,126,766; Accrued wages... 65,303 41,716 
Life ins.—Cash surr Sundry accruals... 16,015 5,849 

Sa 38,485 32,532; Compensation 
Other assets.---- 45,450 58,729 claims payable. ...... 11,468 

Plant and equip.-.x3,661,241 3,117,189] Reserve for Federal 
ee 1 1 BEER Enines csseoa 75,506 

Deferred charges__ 89,638 io Res. tor workmen’s 
Wi com pensation -- 10,023 10,011 

Shareholders’ 

equity—trepr. by 

317,248 shs. (no 

Total (each side) $6,614,729 $6,578,692 





par) com. stock 5,532,380 5,205,899 
x After depreciation of $1,342,451.— V. 130, p. 296. 


Hershey Chocolate Corp. (& Subs.).—Earnings.— 
Calendar Years— 


























1929. 1928. 
PE En ccitbchdsedatuaach sbaavhsoabscaeud $41,371,913 $38,130,511 
8 ESE a SS ae 30,812,829 28,792,674 
Shipping, selling & administrative expenses ----_-_-_ 681,553 2,715,588 
Net profits from operations._._..........--.-- $7,877,530 $6,622,249 
Other income, less cellaneous charges---...--- 471,858 480,329 
as cid h ws. alm dba ows cine sine $8,349,389 $7,102,578 
Provision for Federal income tax_...........--.-- 913,609 646,189 
PR BR ee ee $7.435,780 $6,456,388 
SE PU GO BPOEs Boi oc ctsruwcccssssinces 4,735,813 461, 
Tey GU adi as ak i wie isan ns Siebel $12,171,593 $6,917,623 
6% cumul. prior pref. stock dividends-_-._....---- ob 769 693 
 d COT. BGT. BOGE GIVING. 6... ca cccccccnscccs 1,358,780 1,400,000 
emium on prior preferred stock..........-.-.-- 253,014 12,117 
Harned surplus, Dec. 31 1928................ $9,998,246 $4,735,813 
Shares common stock outstanding (no par)_.._-.- 678,213 650,000 
E GE SE aaa ebawnedenanenécdcdonwem $7.65 
Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928, 
Assets— 3 $3 Ltabt!t' tes— > $ 
Land, bldgs.,mach., 6% prior pref. stk. 8,692,500 14,550,000 
equip., &c...-- x8,760,167 8,291,187 | $4 pref. stock.... y321,787 350,000 
Constr. in progress 95,428 184,271 | Common stock... 72678,213 650,000 
CU cascscabvaden 1,664,846 6,913,117] Accounts payable. 850.783 864,150 
Accounts receivable 1,914,324 1,688,588] Accrued Fed. tax. 940,295 646,190 
Inventories __-.-- 12,172,261 4,612,209] Accrued expenses, 
Specialdeposits... -.-... 72,225 other taxes, &c. 824,421 850,761 
Supplies, repair Accrued dividends 226,087 260,755 
parts, &c...... 315,132 262,882 | Surplus at organi- 
Deferred charges. --.-.-.--. 60,065 SAS cnuccowe 2,389,826 2,389,826 
Prior pref. stock in Earned surplus... 9,998,246 4,735,813 
TE ckkcase. “seats 3,212,951 
i iam enccan 24,922,158 25,297,495 , Se 24,922,158 25,297,495 
x After depreciation of $7,398,854. y Represented by 321,787 no par 
shares. z Represented by 78,213 no par shares. 


Outlook Favorable.— 


With prices for cocoa, sugar and milk selling at considerably below the 
average for the past 5 years, and with sales expected to establish a new 
high record for 1930, earnings of the above corporation ‘‘will be sub- 
stantially greater than in previous years,’’ Charles D. Robbins & Co., 
members of the New York Stock Exchange, state in an analysis of the 
corporation. 

“The cocoa bean, by far the most important raw material used by the 
company, is currently selling below 8% cents, while its average for the 
past 5 years was 12.11 cents," it isstated in thereview. Other raw materials 
used also are affected by the slump in commodities. Both sugar and milk 
are below their 5 year average. In other words, the cost of Hershey's 
principa! raw materials has been materially reduced, while the selling price 
of the finished article remains relatively stable. 

“The steady expansion of sales and other related factors, of course enter 
into the situation. but the records show that a period of falling cocoa prices 
is followed by an abrupt increase in earnings. Cocoa in the current month 
has sold at the lowest price recorded since 1924. It is logical to ex that 
with sales at new high levels the corporation's 1930 earnings will be sub 
stantially greater than in previous years.’’—V. 130, p. 296. 


Hook Drug Co., Indianapolis.—ZJnitial Dividend.— 
The directors have declared an initial quarterly dividend of 25 cents per 


share on the common stock, payable ‘April 1 to holders of record March 20. 
—V. 121, p. 3138. 


Household Products, Inc.—Stricken Off List.— 


The common stock was stricken from the list of the New York Stock 
Exchange on March 28. See also V. 130, p. 1838. 


Hussmann-Ligonier Co.—Omits Dividend.— 


The direetors have voted to omit the quarterly dividend of 50c. a share 
due at this time.—V. 128, p. 2101. 


Hydraulic Brake Co.—Reported Sale.— 
See Bendix Aviation Corp. above.—V. 130, p. 1289. 


Hydraulic Brakes Associates, Ltd.— Merger.— 
The stockholders recently approved the report of the special committee 
peovemes for the acquisition of this company by exchange of stock for 
endix Aviation Corp. shares, on the basis of five shares of Bendix stock 
for six hydraulic shares. 
See also Bendix Aviation Corp. above.—V. 129, p. 3643. 


Indian Motocycle Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 50,000 
additional shares common stock (no par value) on official notice of issuance 
for the acquisition of patent rights (as set forth below) making the total 
amount applied for 250,000 shares of common stock. 

Directors March 14 authorized the issuance of 50,000 additional shares of 
common stock in consideration of the transfer and assignment to the com- 








Pany of the exclusive rights in the United States to manufacture, use and 


sell, or to license others to manufacture, use and sell aircraft, m e 
and outboard Diesel engines under —_— ights now owned or controlled 
or hereafter to be owned or controlled by uis H. Coatalen. The United 


Gentes petente now owned or controlled by Louis H. Coatalen and rights 
peg BL applications for patents filed by him in the United States are 

U.S. Patent No. 1,622,492 issued to Louis H. Coatalen on March 29 1927.: 
nn, Pontes No. 1,622,491 issued to Coatalen & Attwood under date of 


Patents — for in the United States as follows: 

Application for patent covering automatic fuel — 
wee for patent covering timing and quant 

Apnitcation for patent for detachable fuel valve. 

All of said patents and patent applications relate to inventions covering 
(a) timing of the oil injection or flow mechanism, and (b) the fuel or timing 
mechanism of a compression ignition, or Diesel enzine. 

An interest in some of these patents was previously owned by Sunbeam 
Motor Car Co., Ltd. Wolverhampton, Eng., its interest having been 

urchased by Louis H. Coatalen. By virtue of a contract entered into with 
uis H. Coatalen, he has agreed, without further compensation, tn the 
event of the consummation of the transaction. to collaborate with the 
company in the development of this type of engine covered by patents, and 
to act as consulting engineer. 

As above stated, the rights so to be transferred to the company relate to 
the manufacture and use of the Diesel engine in connection with aircraft, 
motorcycle and outboard motor purposes.—V. 130, p. 1662. 


Integrity Mortgage Guaranty Co., Phila.— Merger.— 
See Seaboard Bond & Mortgage Co. below. 


International Carriers, Ltd.—Listing.— 


The New York Stock Exchange has authoriz the listing of 800,000 
shares capital stock (no par) now issued and outstanding and 200,000 
shares on official notice of issuance upon the exercise of the options, making 
the total applied for 1,000,000 shares. See also V. 130, p. 810. 


International General Electric Co.—Earnings.— 
Calendar Years— 


ty control for fuel 














1928. 19271 1926. 

Net inc. (after deduct . 

all costs, incl. operat., 

maint. & current de- 

prec. charges & propor. 

of Fed. income tax)... $1,050,731 $1,191,255 $1,058,329 $806,753 
Divs., int., service chrgs. 

DRientecvedndednnee 4,159,320 3,323,029 2,569,975 2,767,825 

Total income. .._.._- $5,210,051 $4,514,284 $3,628,304 $3,574,578 
Other chrgs., incl. exp. of 

foreign a nis., prop 

of Fed. inc. tax 

deprec. due to reval. of 

securit., less rofit 

realized on sale of sec. 3,501,986 2,832,548 2,071,968 2,036,271 

et profit........... $1,708,064 $1,681,736 $1,556,336 $1,538,307 

Preferred dividends 7% _ 700,000 700,000 700,000 700,000 
Common dividends 8%- 800,000 800,000 —-800,000 : 

Surplus for the year_. $208,064 $181,735 $56 335 $38,306 
Previous surplus -_._.-.- 12,136,648 $11,954,912 11,898,576 11,860,269 
Approp. to write down 

value ofinvt.secs.. Dr.10,000,000 $$------ noun eocece 

Surplus Dec. 31__---- $2,344,712 $12,136,648 $11,954,912 $11,898,576 


Earns. per sh. on 100,000 
shs. com. stock (par 





WO saenden pubis $10.08 $9.82 $8.56 $8.38 
Condensed Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Assets— $ TAabilities— 3 3 
Patents, furn., fix., Current liab., incl. 
Gitidecnesoane 1 1 accts. pay., accr. 
Investment secur _74,655,063 35,418,308 taxes, &c. ch’g's 
Subscrip. to sec. & adv. collectns 11,073,571 5,636,342 
(per contra).... 7,200,000 # -...-.-.. Capital advs. from 
Adv. to ssoc. cos. 1,138,632 3,349,468 Gen. Elec. Co. .56,700,000 13,601,687 
Merchandise. . - .- 1,286,758 569,278 | Subserp. to secur. 
Notes & accts. rec. 14,259,060 12,121,868 (per contra).... 7,200,000 # ...... 
Eb th ccamumeteiiias 1,257,097 2,093,451| General reserves... 2,478,328 2,177,696 
Preferred stock. ..10,000,000 10,000,000 
Common stock. .-.10,000,000 10,000,000 





Total (ea. ~— -99,796,611 53,552,374 


Surplus at Jan. 1_. 2,344,712 12,136,649 
—V. 130, p. 475. 


International Investing Corp.—Larnings.— 
Earnings Period March 6 1929 to Dec. 31 1929. 

Dividends received 

Interest received 


i en, . devant nhinbbeebnintdersteknnnsee ba $161,131 
Interest paid 


RE ei A AE NR AR EE LE I Mee oS IEEE SEO ,995 
SSE RT ELIE ELD LE ELIT ie PIE 127 
a I. sa asd usm he ele hen wb ene oe alana hea 1,838 
ee ee we danebinndwilenaowmnaine awe 2,527 
Provision far taxes ald & aCcrued...... co nccccccncccadsccceseces ,184 

Oe SS oe Os nn on ahaa $55,459 


Consolidated List of Investments Dec. 31 1929. Const 
‘ost. 
11,440,000 R. M. German Government liquidation debt bds..$1,436,687.22 








Shares. Security and Class— 

1,000 Fourth National Investing Corp., common.....-.--- 37 ,632.50 
300 General Baking Corp., preferred-......-.-.-----.---- 22,515.00 
Se RA Se ch ovecantcdbadmeneaaeee 17 ,957 .00 
500 Marine Midland Corp., capital................---- 20,330.00 
100 Manufacturers Trust Co., capital............-...-- 30,100.00 
200 Montgomery Ward, common..-..-..-......-------- ,030. 

4,000 Niagara Hudson Power Corp., common.-_-.-....--..-- 75,350.00 
500 Niagara Hudson Power Corp. ‘‘A’’, warrants... -- 3,081.25 
800 Niagara Share Corp. (Del.), common-.-.-._.-....---- 14,900.00 
200 North American Co., common. .........-.-----«-- 17,640. 
500 Public National Bank & Trust Co., capital_-__----- 105,700.00 
500 8. Bess Paper Oo., CONMBON. .coccciccwceccccodun ,825. 

TOU hn bo Sct dhaasksolives sun bseeasaewawee $1,806,748.47 
Consolidated Balance Sheet Dec. 31 1929. 
Assets— TAabtlittes— 

auld vadcahcemhamaanaenh $66,159 | Reserve for taxes._......---- $6,214 

Dividends & int. receivable -- 2,082 Funded debt... - -.cnceeces 1,500,000 

CR EN . cwkvceewensaudess 200,000 | Capital stock....----------- 160,000 

ea ee ee 1,436,687 | Held in escrow for exercise of 

Stocks in American companies 370,061 stock warrants attached to 

Sinking fund for redemption debenture bonds.-.--.-..--- 150,000 
of debenture bonds_...--.-.- 31,625 | Capital surplus-_-.-.--.------ 310,000 

Unamortized bond expense - -- 75,058 | Earned surplus. -----.-.---- 55,459 
5 | a epee ame $2,181,672 MRR. cainmind i iwiniemme © iin $2,181,672 


—V. 128, p. 1408. 


Jantzen Knitting Mills (Ore.).—<Sales Gain.— 

Dollar sales for the six months ended Feb. 28 1930, being the first six 
months of the fiscal year, totaled $3,191,900. This is an increase of 
$686,111 or 27.3% over sales for the six months period ended Feb. 28 1929. 

Sales for the first six months to Feb. 28 1930 were 3.77% in excess of 
dollar sales fer the full fiscal year ended Aug. 31 1928; 28.1% in excess of 
dollar sales for the full fiscal year ended Aug. 31 1927; and 48% in excess of 
dollar sales for the full fiscal year ended Aug. 31 1926. 

Average monthly dollar sales for the first six months of the current 
fiscal year have totaled in excess of $531,000 per month which is more than 
200% of sales for the full year 1923.—V. 130, p. 1125 
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Johnson Iron Works, Dry Dock & Ship Building Co., 
Inc.—$1 Accumulated Dividend.— 


The directors have declared a dividend of $1 share on account of 
accumulations and the regular quarterly divid of $2 per share on the 
stock, both payable April 1 to holders of record March 26. A 

es arg! 2 per share on account of accruals was paid on Jan. 1 last.— 
e . dD. . 


Kawneer Co.—Board to Be Increased, &¢.— 

At the annual stockholders meeting, the present members of the board 
of directors ware re-elected and the articles of association amended to 
provide for three additional members, in the present number to 13. 

President Francis J. Plym, told the stockholders that several new pro- 
ducts, on which the company had ne imenting for several years, 
were now ready for the market and should add materially to the sales volume 
for 1930. He pointed out that sales for 1929 had shown an increase over 1928 
of 10% in spite of a recession in the ding industry as a whole, with 
earn 





mews an increase for the same od of 26%. 
D ation of the regular br et dividend of 62 c. per share, payable 
Opel 15 So belders of record March 31, was announced by the directors.— 
é Be A 


Keith-Albee-Orpheum Corp. (& Subs.) —Fornings.— 














Calendar Years— 1929. 1928 
Theatre admissions, rents, &c.........-----...- $37 239,862 $34,290,244 
So GS eee ae 33, o 31, 184 
Depreciation & amortization................-..- 2,276,230 1,914,383 

CIE SUD Kiiginbrn cnadedsousnddassven $1,102,292 $866 ,677 
Profit on sale of investments.........-.-.----- 525,035 1,134,827 
Pe n'a cdunnebetnidacssbcnduconanenr 625,579 770,257 

ad ed addeidavethoseunasnaw $2,252,906 $2,771,761 
EVENS, Ge GEVOOES WIlOD Off. . cccccswewescces: | pebares 322 ,993 
I I ones bodarpeabanancasinak 1,617,402 1,460,433 
Dc ctcassnabsodsbuatameswaes ~ aaah 50,000 
i i akg i démenbe tees Suh iam wom RS a oe 
CG ee kn ci tedavackeaeecbanete 58,150 54,000 
PEPE ETE IOs ow ccs cddvccscneuseweus 525,467 527 ,427 

Ph cede cdihivndiasahednn me dbadaee $2,362 prof 356,908 
a ER See 450,740 642 ,572 

PEs 6 ccna odksddankoseubusuateonbua $453,102 $285,664 

Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assas ns $s LAahtltttes— a & 
Land, bidgs., equip. 8% pref. stock 

Sree x53,547,951 54,985,550 Orpheum circuit 6,384,000 6,384,000 
Leashds. & goodw. 2 2|7%pt.stk.K.-A.-O. 6,435,400 6,595,400 
CE ciunewsswase 756,358 1,168,096| Common stock _.y20,066,460 19,906,460 
Notes & accts. Funded debt. .-.-- 22,682,750 21,796,370 

receivable. _.... 708,106 755,893 | Notes & accts. pay 2,952,805 2,396,476 
Accrued int., &e.- 92,367 50,549) Due ofofficers..-. -.....- 330,000 
Invest. in & adv. to Dividends payable ae 

affil.&other cos. 7,587,529 6,200,106 | Deposit......-_- 125,000 400,000 
Invest. deposits & Accrued taxes, int. 

other assets.... 3,068,084 2,371,584 & expenses _-_-.-.- 658 ,647 801,462 
Deferred charges... 1,684,628 1,776,605) Rent & other dep. 211,300 318,242 

Def. accts. & deb. 
payments...... 743,977 1,339,000 
Tax & conting. res 1,975,958 1,641,071 
Cee SOREN acca 3 8 oeeccss 4,625 
———_« ——-——— | Min. int. ingub.co -...-.-. 2,172 
Total (each side) 67,445,025 67,308,385| Surplus____..___- 4,968,428 5,393,107 





x After depreciation and amortization. 
no-par shares.—V. 129, p. 1453. 


Ken-Rad Tube & Lamp Corp.—0Omits Dividend.— 
The directors have voted to omit the quarterly dividend of 37% cents 


per seare which would ordinarily be payable about April 1—¥. 129, 
Pp. 7 


y Represented by 1,207,062 


King Philip Mills, Fall River.—A ccepis Offer .— 

The stockholders, at a s al meeting, acce the offer of Berkshire 
Fine Spinning Associates, Inc. King Philip Mills will receive % share of 
Berkshire preferred stock and 2 1-7 shares of Berkshire common for each 
share of common stock held. This offer was for plant and inventories 
of the King Philip Mills. The balance of the assets are to be converted 
inte cash and distributed among the stockholders. The liquidation 
i og is expected to be in excess of $40 a share, it is stated.—V. 130 
Dp. ° 


Knickerbocker National Corp.—Registrar.— 
The Bank of America N. A. has been appointed registrar of 250,000 
shares of preferred and 600,000 shares of common stock.—V. 130, p. 1839. 


Knott Corp.—Common Dividend.— 

The directors have declared the regular quarterly dividend of 60c. a 
share in cash or 1-50th of a share of common stock, payable April 15 to 
holders of record March 29. Stockholders desiring stock should notify 
the company by March 31.—V. 129, p. 1924. 


Kolster Radio Corp.— Deposit Agreement .— 

John C. Duncan, J. Theus Munds, W. Kempton Johnson and Herman 
F. Neuschaefer, who comprise the common stockholders’ committee, 
have notified the common shareholders that a deposit agreement has been 
mepees and filed with the City Bank Farmers Trust Co., New York, 
and Bank of America, of California, San Francisco and Los Angeles. 

“Since the letter of March 12 1930, to stockholders,”’ says the com- 
mittee’s statement, ‘“‘the work of the committee has progressed so far 
that it confidently believes, if a sufficient number of shares of common 
stock are deposited with it, the committee will be able, within the near 
future, to present a plan which will result in the adjustment of the out- 
standing obligations of the company, will provide sufficient new capital to 
properly conduct the business of the company and thus give to the present 
common stock a substantial value.”’ 

The committee's letter informs stockholders that copies of the deposit 


sprectoem may be obtained from L. Scudder Mott, Secretary, 60 Park 
ace, Newark, N. J. 


Plant to Reopen to Finish 15,000 Radios.— 

Vice Chancellor Alonzo Church of the Court of Chancery of New Jersey 
has issued an order approving a contract entered into by the receivers which 
will result in the reopening of the Kolster plant at Newark for the manu- 
facturing of 15,000 Kolster Radio receivers which will be sold to the Kolster 
distributors at a price of about $500,000. 

John C. Duncan, J. Theus Munds, W. Kempton Johnson and Herman 
F. Neuschaefer, who cone the common stockholders’ committee of 
the Kolster Radio Corp., have notified the common shareholders that a 
deposit agreement of the common stock has been prepared and filed with 
the City Bank Farmers Trust Co., New York, and Bank of America, of Cali- 
fornia, San Francisco and Los Angeles. 

“Since the letter of March 12 1930, to stockholders,’ says the committee's 
statement, “‘the work of the committee has progressed so far that it con- 
fidently believes, if a sufficient number of shares of common stock are 
deposited with it, the committee will be able, within the near future, to 
present a ra which will result in the adjustment of the outstanding obli- 
gations of the company, will provide sufficient new capital to properly 
conduct the business of the company and thus give to the present common 

Cpuntias ee “-* hw tockhol 

ttee's letter informs s olders that copies of the de t 'ee- 
ment may be obtained from L. Scudder Mott, Secretary of the Sa. 
Chairman's Profits an Stock Deals.— 

Press patches m Newark, N. J. state that Rudolph Spreckels, o 
San Francisco, Chairman of the board of the Kolster Radi> oo Nt testify- 
ing before Special Master in Sanaa John Bernhard, at Newark, N. 98 
declared that he had made a net profit of $12,908,612 in Kolster stock in 
three pense. Mr. Bernhard was . gm to investigate the complaint of 


a helder that the market had never been ri f peo 
V. 130, p. 2039. n rigged for Kolster stock 





K G & Baking Co.—Earnings.— 
roger Grocery aking 7 orninee. 




















Calendar Year— 929. 1927. 
Bn 6s ap dvnonstisdédchévenevewos 286,611,215 207,372,551 161,281,354 
OEns OF GRIES. ccccconvesvecessenece 241,161,982 173,737,555 133,152,734 

EET TT ee Ee 45,449,232 33,634,996 28,108,619 
lnoret. ‘nnna saan iey aninel 116,873 112,428 25,667 
Discount on purchases_......--.-.. 1,610,825 1,183,434 896,760 
Accr. earns. of GDatiews basensns Gk. bene > seatke 

ees TRONINS. «2 occ ccwcsoccsvcen 47,942,972 34,930,857 29,031,047 
RR HEE RS Oe 37,640,733 26,234,017 22,032,798 
DOERR < one cmissbinsvocsace 860, 1,273,1 1,054,643 
~~ — mma expense. -...------- 1,313,135 1 attr) ag yet 

NESTOS .. 2c wcccccccccccccccscceceon J ° ’ 
Federal income taxes.....-...----.- 694,400 728,839 690,809 

NOt DOES... ncoccacccssscosccce 6,375,789 5,323,586 4,377,104 
PIeVICUS EPS. cccccanicatosccns 16,619,170 13,063,111 9,875,646 

Co. ee 22,994,959 18,386,696 14,252,751 
lst preferred, 6% dividends. ..-.-.-.-- } awe 4,884 6,180 
2nd preferred, 7% dividends...__-- 4.571 5.761 
7% cumulative pref. dividends....-.. ....-. — «----- 35,693 
Common—Cash dividends-........ 1,693,007 1,127,953 1,025,168 
Common—stock d BE. cccwdeone 405,194 262,567 250,075 
Direct credits & charges to surp. prof. 

realized by sale of prop. less prov. 

i Se ee | 6 Claes. | | 6b eae Cr.194,358 
Prem. paid on redemption pref. stk... j$....--  -.----- 6,340 
Adjust. in val. of invest. in stk. of 

CE OB cc cerdgercmedbént nines Sees... aeense .- —estvee 
Cost of goodwill & sundry businesses 

DEE ba ive Given ntintianacnsdut Tae |}. wheces: 4 eeneee 
Sundry other adjustments. .._..----. Dr.163,164 Cr.14,924 Cr.35,210 

Balance of surplus--......------ 18,883,744 17,001,645 13,063,111 
Shs. com. stk. outstanding........-. 1,725,726 1,534,618 1,050,4 
SE TO eer a er eee $3 .64 $3.46 $4 

Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assets— $ [havtlittes— $ $ 
oppo 7,516,136 7,242,311 | Accts. payable.... 7,581,619 8,086,036 
Market. securities 371,027 1,122,230) Notes payable---- aoinne 561,746 
Accts. & notes rec. | Accrued expenses - 1,570,082 352,744 

Customers - - ... 419,734 443,045) Divs. decl. & pay - 2,323 2,364 
Offic’s&employees 402,380 120,190 | Prov.for Fed.taxes -.-.--- 825,799 

Claims &adv... 503,184 301,734 | Res. forins.,&e.. 398,978 446,567 
Inventories - --. ~~ - 22,340,580 21,784,496 | Receipts fr. empl. 

Inv. & advances in on subscrip. for 

other cos ..-..-. 6,983,684 6,280,679 com. stock...-.- 1,712,606 1,419,564 
Def. install. notes Mortgage payable 733,000 48,400 

Pa 261,229 | Mortgage bonds... ------ 127,500 
Com. stk. held for a Oy ae & 

saletoemploy.. 264,479 247,770 Baking - 7% 

Land, bidg.,equip. pref. stock ...-.- 1,173,600 729,000 

Mvntnwtsdinde 24,151,355 18,844,733 | lst pref. stock._-.- 81,400 81,400 
Good-will......-.- 1 1 | 2nd pref. stock .-- 63,000 65,300 
Cash sur. val. life Com. stock -...- a31,358,150 27,366,191 

I en ea arets See, iene Capital surplus... 382,475 382,475 
Prepaid insur. rents, Earned surplus -._18,883,744 16,619,170 

taxes &c....... US a A 
Deferred charges... 206,836 465,838 Total (each side) 63,940,978 57,114,257 





a 1,725,726 shares outstanding Dec. 31 1929.—V. 130, p. 2039. 


Lambert Pharmacal Co.—Outlook, &c.— 


Sales of this company’s qeecet’ during the first two months of this year 
ran approximately 14% below the record volume achieved during the 
first two months of 1929. The decrease comes almost entirely from the 
results of January, February having run about the same as for last year. 
The decrease is chiefly in comparison with the abnormally large sales {of 
January 1929, created by the influenza epidemic at that time. This con- 
dition is being experienced by many drug companies. In comparison with 
the correspending period of 1928, however, when weather and health 
conditions more nearly approximated those of the current year, the total 
for the two months shows a gain of about 13%. That the normal upward 
trend is being resumed is indicated by the fact that sales so far in March 
are above those for the same period of last year. 

These sales percentage figures are exclusive of the Pro-phy-lac-tic Brush 
Co., acquired by the Lambert company on Feb. 19 last. This new sub- 
sidiary is not expected to contribute its proportionate share to the earnings 
of the parent company during the first quarter, since, due to delays inci- 
dent to the transfer of control to Lambert, the seasona ‘sales campaign 
was not initiated as early this year as in 1929. ‘The results of this cam- 
paign are stated to be running ahead of last year for the same number of 


days. 

in line with these sales estimates it is expected that profits per share for 
the first quarter will be less than for the first quarter of 1929. However, 
they are officially estimated to show a good increase above the first quar- 
ter of 1928 and the outlook for the balance of the year is stated to be for 
larger profits than in 1929.—V. 128, p. 259. 


Lane Drug Stores, Inc.—Defers Preferred Dividend.— 

The directors have voted to defer the quarterly dividend of 50 cents 
due April 1 on the cumul. conv. pref. stock. Distributions at this rate 
were made from Jan. 1 1929 to Jan. 1 1930, incl.—V. 129, p. 2086. 


Lehigh Valley Coal Corp.—Earnings.— 











Calendar Years— 1929. 1928. 
Income from mining and selling coal... ----- $3,620,703 $3,555,126 
Loss from other operations. ...................- 142,673 15,904 

Total income from operations.-_-............--- $3,478,030 $3,539,222 
Ce CE cicccudt ccna dbtdnechcdiabe owes 1,626,947 2,036,522 

ee iets blige nd baad wins $5,104,977 $5,575,744 
Interest, carrying charges on reserve coal lands, 

Federal taxes and miscell. deductions--_-_..---- 2,277,809 2,052,823 
Depreciation and depletion. _......-.....-.----- 1,636,513 2,114,218 
Net income for period: 

Applicable to Lehigh Valley Coal Corp-_--.-_---- $1,175,306 $1,387,194 

Applicetie to minority interests_..........---- 5,3-¢ 21,510 
Earnings per share applicable to outstanding 

capital stock of Lehigh Valley Coal Corp.: 

Preferred (6% cum. and conv.), (par $50) ------ $5.2 $6.17 

ne WN oS wo ccecedaccians 24,902 Note 

Common, without par value, after providing for 

full dividend on the preferred stock--~-....-.-.-- $0.42 $0.59 
ND Cn no. Cin cneneenwes 1,198,968 Note 
Preferred dividend per share paid___._......-.-- $3 


Note.—The Lehigh Valley Coal Corp. was organized Jan. 4 1929. This 
report is therefore the corporation's first annual report. To facilitate 
comparison with the same pessoa last year, the earnings for the prior period 
have been stated as though the corporation were in existence at that time 
and its share holdings were the same as at Dec. 31 1929.—V. 129, p. 4148. 

Consolidated Surplus Account Year Ended Dec. 31 1929. 
Surplus of subsidiary companies, Jan. 1 1929........-.-.----- $5,987 ,669 
Less, excess of par value of Lehigh Valley Coal Corp. steck over 
par value of subsidiary stock for which exchanged 1,874,480 


TN oi Sin Sea teed i ea eI a she'd $4,113,189 
N 655 





Re ae Ee ee CRE AE nT et ap Se ee ae $5,303 ,844 
Dividends paid: On minority stock of Lehigh Valley CoalSalesCo. 37,625- 

On preferred stock of Lehigh Valley Coal Corp-...........--- 665,371 
DEG DMR ioe cksbenhe edb a des i pddcdededbwodonnes 123,764 


Balance of combined surplus for Lehigh Valley Coal Corp- --.$4,477 ,083: 
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Consolidated Balance Sheet Dec. 31 1929 (Incl. Subsidiaries). 








Ltabtitttes— 
‘Cash on hand. ...........<+ .447,835| Notes payable (other than 
Marketable securities... ..... 1,153,911)  apedial) . nc ccccssccoccss $1,500,000 
Notes receivable........... 3,018,410] Coal drafts payable......-- 1,450,430 
Accounts receivable..-...-.- 7,574,489 | Accounts payable..-.-.-.----- 2,039,563 
Inventories. .............-- 6,861,380 | Wages payable__......----- 27,194 
“Other securities, &c........ 6,908,752 | Workmen’s compensation ins. 194,361 
Investment in property--.-.-.- , 540,463 | Int. accr. on funded debt, &c. 906,977 
charges Unmatured State and local 
adjusted items........... BSL DOE CRs on ccncntengndecnce 1,696,261 
“Treasury Dicckobibininas 56,850 | Federal taxes accrued - ---.--- 136, 
ortgage payable in 1930--- 18, 
Notes payable... .....----- -500,000 
Deferred liabilities.......-.- 613 
Funded debt-...-...------- 25,019,750 
Reserves for special & general 
PETER. a ccccncecscusee 1,326,354 
Minority interests. .......-- 
6% preferred stock.......-.. Se wr 
DD ee . . 
Total (each side)....---..-. De eee eee 18,512,739 
Note.—Ownership by the Lehigh Valley Corp. of stock of — Valley 
‘Coal Co. is through the medium of certificates of interest. be e decree 


of the District urt of the United States, dated Nov. 7 1923, trustees 
were authorized to issue 1,212,160 certificates of interest in the 189,300 
shares of capital stock then youtstanding. all of which capital stock is 
pledged — the Lehigh Valley Railroad Co.'s general i A 
mort; , Mat g 2003. 
a ceavertanden of $41,179,769. b1,198,968 no 

ec Arising from revaluation of mining p roperties as at March 1 PIO13, your ~ 
035, ‘eng surplus at organization (ontned pts subsidiaries prior to acquisition 
of their stocks in exchange for f, -© of Lehigh Valles Coal Corp.) and 
Sue subsequently earn ad 9487 . .“ Duein 1930, issued incident 
to acquisition of property .— 129. j oy Sti4 


Landers, Frary & Clark nen thao Dividend .— 
The directors have declared an extra dividend of 25c. a share and the 


vTegular —— M of 75c. a share on the a stock, par $25, — 
eal arch 31 to holders of record March 21. Extras of 25c. a share 
were 


d on June 29 and Sept. 30 1929, while on Dec. 31, last, an extra 
ef $1 a share was made.—V. 129, p. 3974. 


Lefcourt Realty Corp. (& Subs.).—Earnings.— 
Earnings for Year Ended Nov. 30 1929. 
es es SE Sn oc enc ncneduduabbudencssyeakin $3,125,167 


‘Operating expenses including interest................-..----- 1,811,986 
SE SI pods otine seme dée dtd ekeeedkednes Jweieh -$1 313. es 
i. 0s, ets Ubadagéuscbbnpeteviausetauavanbinte Hume 
PES 5 ois ied on tiseeseciuawrnsdccbscucd Min casdidba it bai 
NT 0. 2 Miia, Ce i hatin des eadadinwéwaws $1,355,135 
Depreciation & amortization...............-.........-.-.-- 2, 
Provision for taxes & contingencies_----....--..-..-----.---- 137 ,206 
p CRereins EE ee ea ey a a ee $984,825 
realized on sale of International Telep. & Teleg. Building- pen :769 
PO GEE, hickk Pee cudadatdesdceondbedsvéatonumats Dr .67 ,530 
Protis for year ended Nov. 30 1020. . .. . . . ccc ccccccncccs $1,549,064 
cS I ee re eee 568, 
fe Ok buna be witn dane sal aeade $2,117,310 
TE: 60% cedsbbeosuconeacaaddebtbacecccunda 00,000 
CRS ein eee, pte dnawibarcbatudbaduded 252,000 
Dividends received on 500 shares preference stock. _._...----- Cr.375 
oe OR rr reer $1,565, 685 
‘Earns. per share on 210,000 shs. com. stock (no par)_--.------- $5.95 


Par) 
AO usual balance sheet as of Nov. 30 1929 was published in V. 130, p. 
Lion Oil Refining Co.—I/ncreases Operations.— 
The company has started drilling operations in the new Victoria county, 
Texas. field, President T. H. Barton announced.—V. 130, p. 1473. 
MacMarr Stores, Inc.—/nitial Dividend.— 
The directors have declared an initial quarterly dividend of 25 cents 


per share on the common stock, no par value, payable May 1 to holders 
of record April 20.—V. 130, p. 2040. 


MacMillan Petroleum Corp. (Del.).—Stock Increase.— 
The stockholders have approved a ohn hoo to increase the authorized 
‘Capitalization from $3,000 000.000 to $8,050,000, par $25. The present out- 
standing stock Cotale 118,856 shares. —V! 129, p. 3975. 

(R. H.) Macy & Co.—Consolidated Income Account.— 
Year Ended 53 Weeks ng Year Ended 




















Feb. 1 1930. Feb. 2 1929. Jan. 28 ’28. 
Net sales -_ _ - pero 061: 35,850,663 $90,251,396 $82,214,640 
Cost of goods sold, sell., “oper. & a 
minis. exps., less miscell. earns _ _ “b122, 627,255 80,191,658 _75,042 997 
LE ee ae Ae $13, a3 408 $10,059,738 $7,171,643 
aos hal a a eee ewe « pores 373,673 316,647 379,726 
SEER LETT EA 2, 449, 41] Pe: MR Rpg ote 
Provision for Federal taxes-_-_------- 1,040, 000 990,000 960,000 
te eT i a a $9,366,324 $7,566,194 $5,831,917 
Common dividends (cash)-_...------ 3,618,938 2,021,097 1,750,000 
I i Sa ea ecuces $5,747 386 $5, 545,097 $4,081,917 
Previous surplus__...--.-..--.-.--- 23,804,210 20,199,811 16,117,894 
Adjust. applic. to prior periods - - - - - Dr. -140, 198 ilded °° | ave 
NO nn Re ahengeueeues $29, All, 398 $25 744,908 $20, 199, 811 
Less earnings of L. Bamberger & Co. 
during 1930 prior to date of acquis. Se: | oc awe > . Wibimeon 
Less divs., L. Bamberger pref. stock ¢314,485 ------ ------ 
Excess of provision for prem. for red. 
of L. Bamberger & Co. pref. stock_ ss ee ee 
ROS. cr cnngadadeees anid oe $28, 979,942 $25,744,908 $20,199,811 
Oe ere 2,000,000 bee.  weenaw 
PES BEG GRUONERE.. .. ca nmcmusie > “eween | ks. ae. 2 
Extra alterations of old buildings.-... d1,175,923 tee... nana 
L. Bamberger expenses moving to new 
building since date of acquisition -- Sees + -cestinhe: ot. -eexsa 
Ee , 64, ou 6 Wiktidnn ehewe a $25,745,418 $23,804,210 $20,199,811 


a The figures include L. Bamberger & Co., but do not include LaSalle & 
Koch Co., and Davison-Paxon Co. 

b Including in 1930 the proportion of profits and losses of LaSalle & 
Koch Co., and Davison-Paxon Co. 

c Dividend on preferred stock of L. Bamberger & Co. since acquisition 
(annual dividend eeu $ on the basis of preferred stock outstanding 
at the end of the year, $628,6 

d In connection with A of 5%% serial gold debenture bonds 
and increase on capital stock. 

President Jesse Isidor Straus says in part: 

Certain significant changes have taken place durin 
September corporation purchased the entire common stoc 
ger & Co. of Newark, N. J. Bamberger’s is one of the outstanding depart- 
ment stores of the country. It has shown continuously satisfactory growth. 
It occupies one of the most modern and highly developed department store 
buildings in the country, designed and equipped for a volume of sales very 
much larger than it at present enjoys. A large addition was in process of 
completion at the time that our purchase was made. It has since been 
compl so that we may look forward to increasingly productive results 
as the oe ore into its new quarters. The company has outstand- 

$10,000,000 634% cum. pref. stock, retirable at the rate of at least 
xd each year, starting with the current year, and 500,000 shares of com. 
stock of no par value. In the course of construction of new buildings 


the year. In 
of L. Bamber- 


recently completed, the former management placed a 
000 with the Mutual Benefit Life Insurance Co. of howark N 


hs 3 $6 ,000,- 
During the course of the year, the New York Cen 


tral RR. entered into 
a contract for the purchase of our property on Eleventh Avenue between 
ony) sas — ie a The or At moeres, will a spprentensey et 

of re sind, Of Dart of ou ng nd warehouse © facilities 
we there had ‘Sed. This construction is now under way and will be com- 


leted d the late summer or early autumn, at which time the New 
ork Central will take 


poesseton of the oie sold to them. 

The combined Inc., its su realt: 
} vag and affilia eae A the 1 year year just closed were $9,355,- 
from which Ly. be deducted $628, 654, dividends on preferred s' 
or fi. Bam & Co., leaving $8,737, 671 applicable to the 1, 304, 010 
shares baa were outstanding on Feb. 10 at the close of the fiscal 
year. per share therefore were $6.70. For the previous year 
on 1.102500 s , earnings. were $6.86. 


Consolidated Balance Sheet. 


Feb. 1°30. nous’ *29. Feb, 1°30. Feb. 2 "39 








8 Ltabiltties— 
dmbaidacenswe 4,478,624 8,242,133/ Capital stock-.-.y44,288,660 21,131,854 
Marketable secur 26, ,390 | Accounts payable: 
Miscell. loans and. trade creditors.. 1,696,869 1,362,075 
debit balance... 411,429 295,197 | Trade cred’rs for 
Mdse. on hand... 9,982,081 9,051,352} mase.intrans.. 224,750 216,436 
Mdse. in transit... 252,942 216,436 | Due on bidgs-..-.- 717,620 
Sundry supplies.. 210,182 228,490 | Miscellaneous.... 107,446 140,614 
Due from officers Acer. sal. & exp... 1,524,908 1,553,987 
& employees... 161,640 _..... Diviaends payable 645,205 561,250 
Cap. stk. of R. H. Res. for Fed’l tax. 850,000 990,000 
@Ueisee OSG SRO - evicccs Mtges. payable... 900,000 1,125,000 
Int. in L. Bam- Res. for conting.. 261,350 212,116 
berger & Co....22,741,677 -..... Res. for insurance. 100,000 90,000 
Mise. investments 107,077 81,362 | Earned surplus. ..25,745,418 23,804,210 
Inv. in affil. stores 3,901,081 3,926,545 
Plant, bldgs., &c__25, roof 280 21, ony 744 
Prepaid ex expenses - 279,289 8,892 
xGood-will....... 7,000,000 7, O00, 000 Tot. (each side)77,062,228 51,177,545 


x At the rate paid for one-half interest in 1914. y Represented b 
1,304,010 no par shares in 1930 and 1,102,500 in 1929.—V. 130, p. 1125. 


Manhattan Electrical Supply Co., Inc.—Plan Ap- 


proved .— 
The stockholders on March 25 approved the plan of reorganization, out- 
lined in V. 130, p. 1663. 
bugene Mae Maxwell & Moore (Inc.).—Obituary.— 
pi ag Maxwell Meore, Vice-President, died in New York City on 
27.—V. 128, p. 4333. 
ggg ce eso Finance Co.—Listin 


The Baltimore Stock Exchange has authoriz the listing of 76,309 
shares of common stock (no par value) represented by voting trust certificates 


Earnings for Calendar Years— 1928. 
és wisranccnbendihkieneewbasebecdpacaiann $3,028, 436- $2,488 844 
PERedvebiseuncéveninaabablieeensiceraonane 655,759 533,137 

Balance Sheet as of Dec. 31 1929. 
Assels— Liabtitiies— 
Di devin dhitarh Asin aiadih cit eee af $2,075,389| Coll. tr. notes (due within 
Open acc.ts, notes & accept. on’een'aae 5s WE adubcasscchoe $6,659,500 
Installment obligations----.- ,238,069 | Coll. trust notes (1931)...-- 7,386, 
Repossessed cars. _...------ 2,323] Coll. tr. notes (1935).-..-.-.--. 3,900,000 
Due from officers & employees Sundry accounts payable. --- 80,324 

on purchase of stock..--.- 113,518] Final payments due customers 2,577,648 
Investments. ...........-.-- 1,618,310] Reserve withheld from dealers 
Furn. & fixtures (less deprec.) 98 ,827 agninet 1088......ccsccsus 1,269,081 
Deferred items.........-..-- 945 007 TROVE 2. kde a dcuctiabsadocs 677,529 

Preferred stock............ 2,253,500 
2nd preferred stock._.--...- 2,003,500 
Com. stock (80,000 shares)... 1,661,432 
—————-| Manuf. Fin. Accept. Corp. 
Total (each side)......... $28,470,015 Ss 6b hie hidietdnvens 1,6 





The collateral trust notes are secured by receivables, amounting to 
$22,650,502 on deposit with the trustee.—V. 130, p. 1663. 


Mavis Bottling Co. of America.— Acquisition.— 

President James M. Elliott in announcing ratification of the sa'e of 51% 
interest in the New York and Philadelphia plants to the NuGrape Co. of 
America in exchange for $0,000 shares of the latter's stock, states that 
Mavis would continue as a holding company. He also announced that the 
NuGrape stock carries full voting power and that the Mavis holdings will 


be represented on the NuGrape board by 3 directors.—V. 130, p. 2040. 
May Department Stores Co.—Earnings.— 
Years End. Jan.31— 1929-30. 1928-29. 1927-28. mua “si 


Net sales 112,724,226 106,671, 527 102,756,197 10 Raa 928 





























Cost of goods sold, &c__105, 364, 807 99,791,755 95,040,712 250,500 
Deprec. & amortiza'n-- 820,925 676,871 610,626 2839 378 

a 6,538 ,493 6,202,901 7,104,860 7,633,050 
Other income____....-- 426,431 355,161 419,068 519,051 

2 RS eee 6,964,925 6,558 ,062 7,523,927 8,152,101 
Federal taxes (est.)_--- 790,000 800,000 1,025,000 1,200,000 

se a a ig 6,174,925 5,758 ,062 6,498 ,927 6,952,101 
Preferred dividends.... $____-- _.---- (13%4)83,125 (7)336,875 
Common dividends. ---- 4,083, 412 4,633 ,297 4,495,516 2,989,871 

Rate of com. divs---- (149 (16%) (16%) (11%%) 

Balance, surplus- - --- 2,091,513 1,124,765 1,920,286 3,625,355 
Previous surplus__-_----- 28,228,074 26,873,662 18,756,237 15,452,544 
ae re 1,154 2,164 
Premium on cap. stock 

sold to employees.__._. 5,541,000 See). -ssuewdk +14 emease 
Exps. incident to incr’se 

in auth. cap. stock and 

sale through bankers- -Dr. 266, 064 meni 4 bavece | | eaten 

Total surplus_-___.--- 35,594,523 28, 252, 317 "20,677,677 19,080,063 
Ti os . bemnw | > wala Cr3,950,000 Dr250,000 
EE GS SUE ERO wes 8  andbee  .. santean Cr2,245,984 Dr73,825 
Property surplus------- 3,422,359 3.422.359 3,422,550 - ...... 
Adj. of for’n office acct- ee Dae. \etittas — wseauk 
Stock dividend__--_---- DT BOGE... + atid! i. (PaeaREM >> CR ORRS 

Profit & loss surpJus__ 38,651,461 31,650, ert 30,296,020 18,756,237 
Cap. shs. outst.(par $25) 1,300,117 1,160,645 1,152,182 1,040,000 
Earned per share------- $4.75 1°98 $5.5 

Consolidated Balance Sheet Jan. 31. 
1930. 1929. 1930. 1929. 

Assets— Liabilittes— $ 3 
R'l est. equip. ,d&c- ey 222,849 20, 967, 007} Common stock -..32,524,870 29,016,125 
Good-will_.....-- 5,015,226 15,015,226] Purch.mon.mtge.- --.---.- 10,500 
Investments -_--- 671,563 741 343 Notes payable-_-_ 2,000,000 3,500, ‘000 
Delivery equipm’t 207,453 196,191 | Accounts payable - 5,303,842 5,466,697 
Inventories -...-- 17,652,053 18,303,425/| Sundry credits.___. 1,885,194 1,755,862 
Notes & acc’ts rec_ 12,746,115 11,248,223) Reserve for trading 
Sundry debtors... 1,105,759 714,620 stamps, &c____- 246,105 247,105 
Prepaid expenses. 532,329 919,780 | Tax reserve, &c__. 2,075,072 2,097,707 
Liberty bonds, &c- 2,600 2,750 | Surplus...-.-..--..- 38,651,461 31,650,432 
Cea bch katana 10,978,824 5,635,863 
Adv. to trustees... 214,939 + =-—...--. 
Deferred charges... 336,833 --.---- 

BOG ctnducvnd 82,686,545 73,744,428 Total(each side) 82,686,545 73,744,428 
—V. 129, p. 3021. 





Mead Pulp & Paper Co.—2% Stock Dividend.— 

The directors have declared the regular quarterly dividend of 2% in 
a on the common stock, payable April 15 to holders of record April ON 
—V. 130, p. : 
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Metal Package Corp.—$1 Common Dividend.— 
The directors have declared an initial dividend of $1 a share on the 
no par value common stock, payable April 1.—V. 130, p. 634. 


Metropolitan Ice Co.—Fztra Dividend .— 

The directors have declared an extra dividend of 30 cents per share in 
addition to the regular quarterly dividend of $1.75 per share on the 
stock, both payable April 1 to holders of record March 15.—V. 127, p. 2544 


Michigan Steel Corp.—T7o Increase Stock.— 


The stockholders will vote ST On 10 on increasing the authorized capital 
stock from 220,000 shares to ,000 shares, no par value.—V. 129, p. 2869. 


Mid-Continent Laundries, Inc.—Omits Dividend.— 

The directors have voted to omit the dividend gory on the partic. 
class A stock due at this time. The last dividend of 30c. a share was paid 
on Jan. 15 and prior to that time dividend payments were made at the rate 


of 60c. a share quarterly. 

The directors, in announcing the ng of the dividend due April 15, 
say unsatisfactory labor conditions during the latter part of 1929 together 
with decreases in dry cleaning prices reduced the gross revenue considerably. 


ae gl however, have since peen increased and stabilized on a satisfactory 


is. 

The balance sheet as of March 1 1930, shows current assets of $844,004 
and current liabilities of $359.980, against $1,731,319 and $1.060,753 
pom go op at Nov. 2 1929. Surplus totaled $109,812, against $246.406, 
and total assets $4,992 754, against $5,830,119.—V. 129, p. 3021. 


Miller & Lux, Inc.—Bonds and Notes Called.— 

The company has called for payment April 1 next $500,000 of Ist mtge. 
6% gold bonds and $500,000 of secured 7% gold notes, both dated Oct. 1 
1 35, at 102% andint. Payment will be made at the Bank of California, 
National Association, trustee, San Francisco, Calif.—V. 128, p. 3365. 


Mortgage Co. of Pennsylvania.—Consolidation.— 
See Philadelphia Co. for Guaranteeing Mortgages below.—V. 128, p.2282. 


Mountain & Gulf Oil Co.—Zarnings.— 











Calendar Years— 1929. 1928. 1927 1926. 
Net oper. profit before 

deplet., deprec. & Fed. 

Ce civwncscadesad $557 ,206 $645,024 $711,126 $1,438,529 

Consolidated Balance Sheet Dec. 31 

Assets— 1929. 1928. Liabdtlittes— 1929. 1928. 
Oil lands & leases x$2,440,030 $6,392,187 | Cap. stock & surp z$3,705,200 $3,705,200 
Field inv. & eq't. y218,574 107 ,660 | Accts. payable---_- 19,020 28,400 
i iwiintepewe 136,008 83,724] Working int. pay. -..--- 60,975 
DE cksrcb wanes 831,721 734,760 | Contracts pay_... ------ 100,000 
DeNees ctewacves 329,490 264,490 | Res. for taxes..__- 110,777 110,777 
Oe 223,000 218,000 | Unclaimed divs. & 
Accts. receivable __ 87,544 106,396 divs. payable -__ 76,627 78,778 
Deferred assets-.. —_.___- 273,520} Res. for minorint. ------ 51,349 

PO kcdtdwns« 354,745 4,045,261 
TOs swanwowd $4,266,370 $8,180,741 DEsAcanenee $4,266,370 $8,180,741 


x After deducting $3,273,997 reserve for depletion. y After deducting 


$2,521,982 reserve for depreciation z87.54% owned by the New Bradford 
Oil Co.—V. 128, p. 2282. ” . 


Muskegon Piston Ring Co.—Eztra Dividends.— 

The directors have declared the regular quarterly dividend of 75c. Yn 
share and an extra dividend of 25c. per share, both payable April 1 to holders 
¥ second cry 15. Like amounts were paid on tn 

3 — 0 ‘ 


National Dairy Products Corp.—T7°o Increase Stock.— 

The stockholders will vote April 17 on increasing the authorized capital 
stock (no par value) from 6,000,000 shares to 10,000,000 shares. The 
in stock will be used to take care of the acquisition of the Kraft- 
Phenix Cheese Corp. and for further expansion possibilities during the 


an. 2 last. Compare 




















year. 

Calendar Years— 1929. 1928. 1927. 1926. 
pO SE ae 00,021,483 212,632,076 145,330,060 134,549,919 
Cost of sales ,exp.&depr.275,403,126 193,595,876 132,293,722z113,560,351 
Gross profit. ........._ 24,618,356 19,036,200 13,036,338 20,989,568 
Other income__.__.____- 1,708,688 1,562,780 1,034,488 1,197,748 

Total income. _______ 26,327,045 20,598,980 14,070,826 22,187,315 
Int.on fund.debt of subs. 375,934 254,378 272,153 y8,652,973 
Federal Income taxes _ __ 455,753 1,917,884 1,681,067 1,614,333 

Combined prof. for yr. 

end. Dec. 31 before 

all divs. & int. on 

Nat. Dairy Prods. 

Corp.funded debt__ 23,495,357 18,426,718 12,117,605 11,920,009 
Profs. pr. to date 

of acquisition of cos. 

ac. during year______ 2,100,399 3,281,085 166,189 255,065 

Divs. . & accr. on 

stks. of sub. cos. held 

er OR a 1,936 142,831 797,014 861,136 

Int. on Nat. Dairy 

Prod. Corp. funded 
WG i ane cuedlese cma 2,431,880 1,812,600 860,728 864,390 

Bal. applic. to pref. & 

Dairy Prods. Corp” 18,961,141 13,190,202 10,203,673 9,939,419 
airy . Corp. ‘ a - ; 5 ‘ ° 7 
Divs. pd. on stks. of Nat. abe agate ’ 

Dairy Prod. Corp.- 

Ps noe cucewss 834,708 834,708 834,708 747,208 

Common (cash) _____- 7,216,994 4,605,456 3,923,782 2,885, 

Common (stock) - __-_ See, cue cea  ateaes 

Surplus for year end. 

oD eae 9,575,454 7,750,037 5,535,183 6,306,711 
Previous earned surplus. 20,158,395 14,580,013 9,044,830 2,738,120 
Prem. on Nat. airy 

Corp. funded debt... ___ . See Speakeasy: + = Gaede 

Earned surp.at Dec.31 29,733,849 20,158,395 14,580,013 9,044,830 
Shs. of com. outst’g (no 

DOE) wc capecnnqcccwcs 5,135,645 1,889,749 1,412,291 1,045,039 
Earns per sh. on com___ $4.04 $8.03 $6.82 * $9 


" ‘ ; a .O1 

x After deducting inter-company sales. Includes administrative selling 
and general ——. z Excludes administrative, selling and general 
expenses.—V. 130, p. 2041. 

National Fireproofing Co.—Listing.— 

The Pittsburgh Stock Exchange has approved the listing of 158,010 
shares 6% cum. cony. pref. stock (par $50), and 89,226 shares (no par) 


common stock. 
Earnings Years Ending Dec. 31. 











1929. 1928. 1927. 1926. 

Earns. before deprec. & taxes_$1,781,790 $841,088 $483,353 $889,104 
Deprec. & depl. charged off.. 291,960 299,904 293 ,938 293 ,938 
Federal taxes reserved.______ 121,000 28,100 10,000 75,300 

Net current earnings _____- $1,368,829 $513,084 $179,414 $519,865 
Previous surplus__-.._..___- 1,659,192 1,655,690 2,005,290 2,013,919 
Refund Federal taxes._______ | aba SASS Sear Gale co NG Cae 24,541 

OE CUPP « cass canewcoe $3,112,232 $2,168,774 $2,184,704 $2,558,325 
epee attaate ‘487 509. 414, 553, 
Loss on properties abandoned _.....  __. _ i 4°339 = ne 

Surplus end of year_______ $2,380,745 $1,659,192 $1,655,691 $2,005,290 


—V. 130, Dp. 2041. 





National Shareholders Corp.—1% Stock Dividend.— 
The directors have declared a 1% stock dividend on the outstanding 


pe 2a stock. no par value, payable April 15 to holders of record April 1. 
—V. 129, p. 2549. 


New Bradford Oil Co.—Earnings.— 


Calendar Years— 1929. 1928. 1927. 
Se cea owstanlne caress PalRs Sh:baedet tong 
. Capita ou ar ‘ ‘ . F 
Rernings OP GG sbibctescnsacace $0.49 $1.05 $0.75 


Company is a hol company, and on Dec. 31 1929, it held through 
stock ownership the fo sorans interest: Salt Creek Consolidated Oil Co., 
53.14%; Mountain & Gulf Oil Co., 87.54%; Argo Oil Co., 91.08%. 

Prior to the fall of 1929, commpeny owned only the interest in the Salt 
Creek Consolidated Oil Co., and The Mountain & Gulf Oil Co. The hold- 
ings of both these —— are in the Salt Creek Field of Wyo . The 
interest in the Argo Oil Co. was acquired for the purpose of giving the com- 
pany holdings outside of the Salt Creek Field and an operating organization 
through which additional ee might be acquired and operated. 

On Mar. 15 1930, the offer to exchange New Bradford treasury stock for 
Argo Oil Co. stock was still open, and it now owns approximately 95% of 
the Argo Oi] Co. It agree 4 renewed the offer to exchange its stock for 
Mountain & Gulf Oil Co. stock. This exchange is progressing satisfactorily, 





it is stated. 
Balance Sheet Dec. 31. 

Assets— [XRELE 1929. 1928. LAabilittes— 1929. 1928. 
CRs ewaesesanee $160,847 $72,189 | Capital stock. --_-- $6,946,660 $5,476,457 
Notes receivable- 3,349 278,349 | Accts. payable.... 200,982 1, 
Accts.receivable.. 154,270 9,701} Divs. payable... 175,957 138,766 
Divs. receivable.. --.---- 199,191 | Surplus_.......-- 1,099,375 2,326,778 
Investments -..-_- 7,906,090 7,126,865 
BOR osnscccnue 198,420 257,310 Tot. (each side) _$8,422,976 $7,943,605 


—vV. 129, p. 2400. 


New Jersey Bankers Securities Co.—Committee.— 

Organization of a committee to represent and protect the interests of 
holders of capital stock of the corporaition has been announced in con- 
nection with the issuance of a call for deposit of this stock. Harry M. 
Blair, President of the Associated Bond & Share Co., is Chairman of 
the committee, which has been formed at the request of holders of a sub- 
stantial amount of the corporation's stock; Herbert Turrell, Chairman of 
the Board Plaza Investment Co., and Frederick E. Grant, director Interboro 
Mutual Indemnity Insurance Co., being the other members. 

The notice to stockholders points out that the assets of the corporation 
od in the hands of receivers appointed by the Chancery Court of New 

ersey. 

‘‘Inasmuch as the stockholders are widely scattered throughout the United 
States and Canada,” the notice continues, ‘it is impossible for stock- 
holders to act effectively in the protection of their interests, —-" through 
a committee organized for that purpose. It is the intention of the com- 
mittee to prepare at as éarly a date as possible a plan for the reorganization 
or readjustment of the affairs of the corporation. Stockholders are there- 
fore urged to deposit their stock properly endorsed in blank for transfer 
as soon as = 4 

Chemical Bank & Trust Co. has been named depositary for the committee 
and Shearman & Sterling counsel. 


Company Ordered to Elect New Board of Directors.— 

A special meeting of the stockholders, under the supervision of Ralph E. 
Lum, Master in Chancery, was ordered March 26 by Vice-Chancellor 
Backes in Newark, N. J. The meeting will elect a board of iredctors 
and will be asked to express the stockholders’ desires as to disposal of the 
companys assets. : 

The Vice-Chancellor indicated that if a majority of the qualified stock- 
holders favored ending the receivership and turning the company’s assets 
over to a new board he would approve such action. 

Meyer E. Ruback of Leber Ruback, counsel for the receivers, re- 
ported a postcard referendum of the sotckholders. Only 3,400 of 10,300 
shareholders responded, representing 251,851 out of 648,000 outstanding 
shares. Of the total, 82,835 shares favored liquidation, 13,592 the election 
of a new board of d ors and 137,370 were satisfied with the board elected 
at a recent meeting of stockholders, and headed by Roscoe L. Strickland. 
Vice-Chancellor Backes recently decided that the election was not legal. 

Vice-Chancellor Backes remarked that the showing in the referendum 
was ‘“‘appalling’’ and indicated marked indifference on the part of the 
shareholders. Mr. Ruback asked the Court to grant fees of $35,000 to 
each of the receivers, John J. Stamler and Nicholas Lavecchia, and to 
their counsel, Ruback. The Vice-Chancellor said he would 
take testimony on the work done by the receivers, that there might not be 
criticism of the fees after they were allowed. He continued all questions 
relating to the company to April 23.—V. 130, p. 1664. 


North American Aviation, Inc.—Earnings.— 
Earnings for Year Ended Dec. 31 1929. 


{Including wholly owned cos |} 
Income and profits of North American Aviation, Inc.: 


Se I dudievenaiaoenne $669 482 
et ee eee nen inamaw eos 112,982 
BON re a J 
a eS i adetimeadaanesaenm $1,625,117 
Administrative & corporate expemses._-......-----.--.------ 241,163 
Provision for Federal income taxes. _...........-------------- 151,715 
a at a ee a wembeme ews $1,232,239 


Wholly owned companies: 
Profits from operations from dates of acquisition to Dec. 31 
1929 after prov. for deprec. & all charges incl. Fed.inc.taxes 676,580 


Profit for year (before prov. for deprec. of marketable sec.) - .-.- $1,908,819 
Surplus N. Am. Aviation, Inc., Dec. 31 1928..-.-...........-. 8,859 
EEE a ee Pe a $1,917,678 
Reserve for contingencies (N. Am. Aviation, Inc.)............- 250,000 
een eae we nel eebabanandemaicien $1,667,678 
Balance Sheet Dec. 31 1929. 
Assets— Ltabdilittes— 
Cash and call loans_-_...--.-- $3,721,254| Accounts payable--.-.------ $45,456 
Sundry secured loans_.---.-.-. 166,535 | Liability under participation 
Open market securities - _- ~~~ y14,688,998 a Se as Saree 113,305 
Inv. in wholly owned co’s, at Reserve for taxes_.....----- 151,714 
cost, plus earnings since Reserve for contingencies - - - - 250,000 
dates of acquisition. --_--- 7,176,580 | Capital stock.......-.----- x25,000,000 
Inv. in partially owned co’s. 1,350,000 
Syndicate account.......--- BIE IIE cc acacia wncakeascce 1,667,678 
Accounts receivable ---...-- 5,228 cnenenaegbscmaenaene 
Furniture and fixtures_----- 1,525 Total (each side) _...--.--- $27,228,154 





x Represented by 2,000,000 no-par shares. y At cost, market value 
Dec. 31 1929 being $6,803 ,040.—V. 130, p. 1475. 


North German Lloyd (Steamship Co.).—8% Cash 
Dividend.— 

The Guaranty Trust Co. of New York as depositary under de t 
agreement dated Nov. 15 1928 announces that the 8% cash dividend de- 
clared on the common stock for the year 1929 will be paid on April 10 
1930, to the registered holders of ‘‘American’’ shares certificates repre- 
senting such stock appearing on their records as of the close of business 
April 4 1930. This dividend distribution will be at the rate of $3.43 per 
‘‘American"’ share.—V. 129, p. 3023. 


Otmer Fare Register Co.—Notes Offered.—Guardian 
Trust Co. and Hayden, Miller & Co., Cleveland are offer- 
ing at 100 and int., $1,500,000 3-year 6% gold notes. 


Dated March 1 1930: due March 1 1933. Int. payable M. & S. without 
deduction for Federal income tax not exceeding 2%. Prin. and int. pay- 
able in United States gold coin at the principal office of the trustee 
Cleveland,O. Denom. $1,000c*. Company will a to refund the Penna. 
4-mill and the Kentucky 5-mill taxes to resident holders upon timely and 
appropriate application. Red. as a whole or in are on the first of any 
month upon 60 days’ prior notice at a premium of 4% for each 6 months 
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or fraction thereof remaining between such redemption date and tne date 
of maturity, plus accrued int. Guardian Trust Co., Cleveland, O., trustee. 
Data from tter of John F. Ohmer, President of the Company. 


History.—Business was established in 1898 by John F. Ohmer and, from 


@ small , has grown to be the largest producer of taximeters and 
fare registers in the United States. Company is the only manufacturer in 
this country of print: taximeters. It also manufactures reco g and 
Printing fare registers for bus companies, street and interurban railway 
qrals and tach tagners. In 1t0t ibe Say senna ton basknees of 

. e compan e business 0 
the American T Co. of New York, which was a large manufacturer 


of taximeters and nye -" n D o 
The com y owns a » modern, well-equipped plant in Dayton, O., 
and main’ numerous qalnn and service branches throughout the country. 
The increasing demand for the company’s products, including cash 
ters, ticket printing and auditing machines, which have been recently 
developed to fill an nn ag demand from transportation, manufacturing 
and commercial companies, has necessitated an enlargement of its present 
manufacturing facilities. 


Assets.—Balance sheet as of Dec. 31 1929, after giving effect to the 
present a, shows net quick assets of $1,994,181, equivalent to 
approximately 133% of the principal amount of these notes to be out- 
standing. These net quick assets do not include ters, taximeters and 
equipments under rental contracts as stated in the balance sheet at a de- 
preclated value of $1,626,517. After deducting reserves and depreciation, 
and after deducting all liabilities other than these notes, and without 
giving any value to patents, experiments and models, the total net tangible 
assets amount to $5,203,403, or over 346% of the principal amount of these 
notes to be outstanding. 

Earnings.—Company has had an unbroken record of 28 years for the 
peement of pref. stock dividends, and has paid common stock dividends 

every year during the same period with the exception of 1907. 

The average net earnings of the company for the past three years ending 
Dec. 31 1929, after depreciation, available for interest and taxes, were 
$372,185, or over 4 times the maximum annual interest requirements of 
these notes. For the year ended Dec. 31 1929 these earnings amounted 
to $451,156, or over 5 times such interest charges. 

Company derives a large part of its regular income from rentals of fare 

rs and taximeters, leased under long-term contracts, in addition to 
its income from sales of its various recording devices. 

Purpose.—Proceeds of the sale of these notes are to be used to fund the 
Re ent of its $1,500,000 of outstanding 5% notes, due April 1 1930. 

en said notes have been redeemed this issue of notes will constitute the 
only funded debt of the company. 


Earnings for Year Ended Dec. 31 1929. 














|e ca $3,019,645 
Niet n che lnneheanweuktbcabedubas sou 1,777 ,357 
I ees hk Sin case wnthd acaba dvidnubek 38,52 
OS 6c kbeecccdessbdwchaceosadacdions 48 
I eo eee aR duis Chamba dae ced cea en's ’ 
ee chase ee dn anadmagonalas andnsiwal $609,61 
ir aes ts ac weal vec 48,858 
i ia ee Cr .38,979 
Interest & PM ienes Jpiitbeswidacdnbtadndancnua nel 101,16 
Se io anche ncencadndenasaswe vane 37,09 
Amortization of experiements & models_____________________- 23,472 
Pe En EE diveuiblicnccna bh eaiGnénmad sudivawe eine i 49, 
NG COON oi aiik d cidade nnn cdcdgedakbbadasiedwaee $389,000 
Condensed Balance Sheet Dec. 31 1929. 
Assets— Ltabdilittes— 
Ge bsalt cep ekhsnateddanead $170,901 | Accts. pay., incl. Fed. taxes... $194,197 
Cus omers notes & accts.rec_. 919,491] Accr. local taxes & interest-__-_- 45,276 
Cash surr. val.—life insurance 47,888 | Note indebtedness-_-____----- 1,500,000 
PE thn tathanecacadiaed 1,518,840 | Deferred income. _._.....---- 9,383 
Leased instruments -_-.____.... 1,626,518 | Preferred stock.........---- 492,200 
mers’ notes receivable a 1,060,000 
maturing subsequent to PO pchittcddstsceksodn eden 3,685,722 
fj) See 116,778 
Real estate not used in oper. 
& other items. ............ 115,133 
Land, bidgs., mach. & equip... 1,800,744 
CE PNON Snidewennncmes 128,383 
aN 242,453 
Experiments & model __.----. 260,938 —_——— 
Deferred charge .__......... 38,711 Total (each side) __._------ $6,986,778 
—V. 130, p. 477. 
Orpheum Circuit, Inc. (& Subs.).—Zarnings.— 
Calendar Years— 1929. 1928. 1927. 1926. 
Gross income________- x$17,861,996 $17,839,456 $17.823,317 $18,650,248 
I al. snc aia da pe os 16,868,463 16,888,560 15,668,784 15,472,328 
Amort. of leaseholds-.- 841,153 770,445 {170,542 169,830 
Depr. of bldgs. & equip- (702,522 621,911 
Res. for taxes & conting- . Siar 160,000 300,000 
Invest. &adv.writ.off. |§ -_--- Se... Seek dae de. > nemo 
Net income_.__-__-_- $142,830 loss 8,931 $1,121,469 $2,086,178 
Preferred dividends - - - 500,408 500,468 {1,598,630 501,063 
Common dividends.... -...-- -..--- { 1,093,274 
Balance, surplus___-_- df.$357 ,578 def.$509,399 def$477 ,161 $491,841 
Total surpius_ AAR RS 2,047,355 2,395,417 3,755,468 4,272,342 
Shs.com.outst'g(par $1) 549,190 9,1 549,170 549,170 
Barns. per sh. on com__ vil Nil $1.16 $2 
x Includes $9,000 profit on sale of investments. 
Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Assets— $ 3 Ltabilities— $ $ 
a a 5,035,818 6,264,502| Preferred stock... 6,384,000 6,384,000 
Bidgs. and equip. 9,127,160 8,331,381 |Com. stk. (par $1) 549,190 549,190 
Leasehold rights. 5,195,535 5,109,440] Serial bds. of subs. 7,359,500 6,012,000 
Goodwill, contr. ,&c 1 1| Accounts payable. 408,982 429,756 
Invest. in & advs. Tenants’ rental de- 
to affil. cos_... 1,913,164 767,422 NS a ¢ we aces 103,874 209,820 
Ce gatedSdas 264,903 493,786 | Accrued expenses, 
Notes ree. (secured) 133,208 122,869 int., taxes, &c. 248,848 294,266 
Ace’ts receivable. 310,781 390,339 | Dividends payable 127,680 ----.. 
Accr. int. receiv’le 80,683 39,492 | Deferred accts. pay 134,563 ------ 
Bond sink. fd.dep. 370,118 42,384] Res. for conting_. 1,173,716 1,160,000 
Dep. under leases Surplus from ap- 
& sundry adv_-. 1,550,264 1,571,514 DOO crienas 987,031 987,031 
Notes rec’le from Earned surplus... 2,047,355 2,395,417 
PPR.” -) caieee 100,000 | Capital surplus... 5,555,147 5,555,147 
Pref. & com. stks. 
of company.... 135,345 135,345 
Sundry invest., de- 
posits & advs.. 425,004 48,185 
Claim for refund of 
. ee 123,549 123,549 
Prepaid insur.,&c. 161,728 80,009 
Disc. on bds., &c-_ 134,581 191,672 
Other def. charges 118,035 164,735 Total (each side) 25,079,887 23,976,628 





—V. 129, p. 979. 


Pacific Western Oil Corp. (& Subs.).—Earnings.— 
Earnings for Year Ended Dec. 31 1929. 


rt err CD: on Jabs nadcaan nd aetonaneavebecnsve $7 ,284,050 
i as i oo ae ng nid ac ene a ee 63 ,438 

I a ales in win a ee ime tisier wn OR mel amd te $7 ,347 488 
Costs, operating & general expense, (including all taxes)____--- 2,764,725 
Abandoned wells, leases & equipment____.___._.....____----- 403 ,582 
ne rn... cc a Since amnebonwae sd ehwecnn eae 1,369 ,968 
EEE YE EES i a a ie ree 992 ,227 

EE en a aie ghee Rule 4 digienvs Mme Bie ean $1,816,985 
Harned surplus beginning of year... . . .. ne occ eceesess 162,815 

Earned ee ae LS ere re 7 $1,979 800 
Earns per shs. on 1,000,000 shs. capital stock (no par).-._----- $1.82 





Consolidated Balance Sheet Dec. 31 1929. 


Assets— 
CR sitenncackktvguasitine $721,530} Accounts payable. ......... $479,328 
Notes receiv. & accrued int. 5,247 | Acer WMRidcdawivoccae 181, 
Accounts receivable... ..__. 733,697 accrued liabilities... .. 308, 
DRVONBOFIOD on inns inn tn cnn 347,828 | Funded & long term debt. -... meer sk 4 
Sinking & special trust funds. 48,902 | Deferred credits__-......... x 
Fixed (capital) assets. ....__ 28,617,767 | Com. stk. (1,000,000 shs.)... 10,000, 
Prepaid charges.........._- 140,483 | Capital surplus (paid-in).... 2,502, 
Parned surplus (unappr’d.)._. 1,979,800 
Db ogpnuenpebewadas $30,615,455 Pes dikteduncdédsieusiun $30,615,455 





—V. 130, p. 2041. 


Old Colony Investment Trust.—Earnings.— 
Earnings for Year Ended Feb. 1 1930. 





n Delite ai qs vi we diesen de edinhagesaelbania aidan apiaedinaearte edad caida aa nites tools delat os anki as A 

Pa uivcwcdacdkiccncee ben Chae te skeen #530,08T 

Se ES a pee 
Interest—Series A debentures _ 
Interest—Series B debentures. _....................-.-----.-. 

EPL tueusacadaabbeogdnanataean db ibaistuaxuahuwdveeune 4 

Net income from interest and dividends__..__.........___--- $283, 
I ITE OE coin oe teanas unsbtnch wali areas ew 562, 
Provision for Federal taxes thereom........................... 57, 

PE ee SOE Eiki, da nmi nn einndatiolinamendbihbackus ooo $788, 
IS iki. in ins a itachi, ahaeia is nein a led aba aie Laan 735 984 

ir iat th cided Valk eh hte antirts ate ected edema ndaedsectalsatetsion aaa, 1,328,618 
Dividends _ ia Ra sSNA PER RISE OARS Ee: 240, 
Reserve to reduce investments to market value__.___...______- 290, 
EPS Clb TIGNONONOD ok cciie cukw sis s CdWsSs Jbbbe Mecueae 300, 

6 sd cdaltb aida didindé nh udbdilidsctdate bata bsdtnts $498,618 

Securities Held as of Feb. 1 1930. 
Bonds. No. 
Public Uttlity. Shs. 

Par Val. Industrial, 


$100,000 Abitibi Pr. & Pap. Co. 5s, 1953. 
100,000 Amer. Tel. & Tel. Co. 5s, 1965. 
26,000 Dallas Pr. & Light 6s, 1949. 
50,000 Duke Price Pr. Co. 6s, 1966. 
20,000 Eastern Wis. Elec. 6s, 1948. 

200,000 Eastern N. J. Pr. 68, 1949. 
100,000 Galveston Houston Elec 6s, '31. 
100,000 Georgia Power Co. 5s, 1967. 
150,000 Illinois Pr. & Lt. Co. 6s, 1953. 
50,000 Internat. Pr. Securs. 7s, D, '36. 
50,000 Internat. Pr. Securs. 7s, F, '52. 
100,000 Kansas E!ectrie Pr. Co. 6s, '43. 
100,000 Kansas G. & E. Co. 6s, 1952. 


Queensboro G. & E. 5s, 1952. 
23,000 Sioux City G. & E. 6s, 1949. 
Ratlroad. 

$50,000 Boston & Maine 5s, 1967. 
80,000 Int. Rys. Cent. Amer. 6s, ’47. 

150,000 — a & Mediterranean 

7s, 1958. 
100,000 Chicago Rys, 5s, '27 (10% pd.) 
40,000 Chicago Northwestern Ry. 
4%s, 1949 (50% paid). 
Industrial, 
$100,000 Fiat 7s, 1946. 

100,000 International Paper 6s, 1955. 
75,000 Nat. Dairy Prod. 5s, 1948. 
50,000 Punta Alegre Sugar Co. 6s, ’30. 
36,000 Union Refrig. Transit Equip. 

Trust 5s, January series. 
57,000 Union Refrig. Transit Equip. 
Trust 5s, July series. 
4,000 United Drug Co. 5s, 1953. 
100,000 Webster Mills 6s, 1933. 
Foretgn. 

$49,000 Kingdom of Belgium 7s, 1955. 

100,000 City of Rio de Janeiro 6s, ’53. 

100,000 Terni 6%s, 1953. 

Real E: 


stale. 
$100,000 Gair Realty Corp. 5s, 1948. 
Investment Trust. 
$100,000 Aldred Invest. Trust 4s, 1967 
1,000 shs. Aldred Inv. Trust com. bonus. 


Preferred Stocks. 
Public Uttitty. 


American & Foreign Power 2d A. 
American & Foreign Power Co. 7% 
American Public Service Co. 7%. 
Central Maine Power Co. 7%. 
Cent. Vermont Pub. Serv. $6. 
Electric Power & Light Co. 7% Ist. 
Florida Power & Light $7. 
Internat. Power Securities 6% A. 
Long Island Lighting Co. 6% B. 
New England P. 8. Co. $6 conv. 
North American Edison Co. 6%. 
Utah Power & Light Co. 7%. 
Ratiroads. 

422 Boston & Maine class A 5% Ist. 

391 Boston & Maine class B 8% Ist. 
1,000 Boston & Maine 7% prior. 
1,250 Internat. Rys. of Cent. Amer. 5%. 
2,000 Missouri Pacific 5% cum. 


: | 2,999 
- 11,591 


3 
-j1 
1 


800 American Felt Co. 6%. 
1,000 American Sugar Co. 7%. 
2,000 Robert Gair Co. class A 54%. 
2,000 Hahn Dept. Stores, Inc., 64%. 
1,000 International Match Corp. partic, 
1,000 Radio Corp. of America 7% A. 
2,600 Radio Corp. of America 5% B. 
1,000 Shell Union Oil Corp. 5% %. 
1,000 Thompson’s Spa, Inc., 6% (units), 
500 U. 8. Cold Storage 7% A. 
500 Waltham Watch Co. 6%. 
1,000 William Whitman Co., Inc., 7%. 
Common Stocks. 
Public Utility. 
Amer. Water Works & Electric Co. 
300 Edison Electric Illuminating Co. 
Electrie Bond & Share Co. 
Int. Pow. Secur. (bonus with pref.) 
Pennsylvania Water & Power Oo. 
Public Service Co. of New Jersey. 
Shawinigan Water & Power Co. 
Ratlroad. 
Boston & Providence. 
Chesapeake Corp. 
Chicago & North Western. 
New York Central. 
NY. N. H. & Hartford. 
Pennsylvania. 
Southern. 
Union Pacific. 
Industrial. 
American Enka Corp. 
American Smelting & Refining Co. 
Amoskeag Co. (old common). 
Atlantic Coast Fisheries. 
Berkshire Fine Spinning Assn., Inc. 
Borden Co. 
Draper Corp. 
Flintkote Co. 
German General Electric Co. 
General Electric Co. 
Gillete Safety Razor Co. 
Gulf Oil Corp. 
Hahn Department Stores. 
Hamilton Woolen Co. 
Internat. Nickel Co. of Can., Ltd. 
Ludlow Mfg. Associates. 
National Dairy Products Co. 
Pepperell Mfg. Co. 
Radio Corp. of America. 
Scott & Williams, Inc. 
Standard Oil Co. of California. 
Standard Oil Co. of New Jersey. 
Swedish Ball Bearing A. 
Swedish Match B. 
Swift & Co. 
Swift International 
Texas Corp. 
Union Carbon & Carbide. 
United Fruit Co. 
U. 8. Cold Storage. 
Vacuum Oil Co. 
Wilson Jones Co. 
Insurance. 
Aetna Insurance Co. 
American Surety Co. 
Home Insurance Co., New York. 
Miscellaneous Stocks. 
Electric Power Associates, com. 


1,000 
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2,000 
1,000 Electric Power Associates, A. 
11,500 Financial Institutions, Inc., com. 
500 units Financial Inst., Inc., 6% pre}. 
583 Kreuger & Toll, new B. 
83.2 Krueger & Toll 100 kroner debs” 
900 Lawyers Mtge. Inv. Corp. of Bost. 
$50,000 Netherlands Credit &, Finance 


Corp. 

5,000 Pacific Commercial Co. new com, 
Feb. 1 1930. 
Liabilittes— 


4% % debentures.-.......--- $7,500,000 
Accr. int. on debs., series B.. 14,062 
Provision for Fed. taxes, &c- - 58,000 


Reserve to reduce investments 
to market value_-__...-.-. 290,000 
Common stock and surplus... «4,498,518 





Balance Sheet 
Assets— 
NS $3,489,318 
Preferred stocks........--.- 2,749,319 
Common stocks_....--.--.-- 4,360,636 
Miscellaneous stocks _--_----.~ 713,332 
Cash on deposit and on call_. 1,004,502 
Accrued int. on bonds, &c.-.- 43,473 
TR, co nackkwhsnmimmuanire $12,360,581 


TR civtnconedeencena= $12,360,581 


x Represented by 300,000 no par shares.—V. 130, p. 300. 
Pacific Metal Bearing Co., San Francisco.—Sale.— 


See Federal Mogul Corp. above. 


Packer Corp., Cleveland.— Dividend.— 


The directors have voted to omit 
common stock due April 15. 


the payment of the dividend on the 


Last year the stock was on a $2.50 annual 


dividend basis and in January of this year the quarterly rate was reduced 


to 37 ke. 


Paramount Cab Mfg. Co.—Stock Increased.—78 
The stockholders on March 17 voted to increase the authorized’ common 


stock to 300,000 shares from 250,000 


. The additional authorized common 


stock is reserved for declaration of stock divs. See V.,130, p. 1664, 2041. 
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To Abandon Tazi Operations in N. Y. City.— 
The following is taken from the N. Y. ‘““Times’’ March 22: 
With the disclosure that the Terminal Corp. was rapidly exten its 
0 tions, it was learned that the Paramount Cab Corp., one of the “big 
three” in the industry in N. Y. City, had abandoned operation of taxicabs 
her. It decided about two weeks ago upon a policy of cab manu- 


uring only. 

BAL that time, A FO = —— 4 halts y sap A > en The 
was ting a tely through a a dozen su é 
subsidiaries 4 © out of existence and the 400 taxicabs have been with- 
drawn and are ng rebuilt. Simultaneously, the Paramount tion 
has introduced here its new taxicab, the Mercury. There are 112 on the 
streets, and the number is being increased daily. 

& It is understood that Paramount abandoned taxicab operation after fleet 
owners who had been purchasing Paramount cabs protested that they were 
subjected to unfair competition by the manufacturing concern. It was 
further learned that since the corporation sto cab operations two weeks 
ago its sales had taken a spurt and totaled machines.—V. 130, p. 2041. 


Peel Street Realties, Ltd. (Hermes Building Annex), 
Montreal.—Bonds O/fered.—Rene-T. Leclerc, Ine., Credit 
Anglo-Francais Ltd. and Barrett & Wood, Ltd. are offering 
$500,000 644% Ist mtge. serial gold bonds at 100 and int. 

Dated Mar. 1 1930; due Mar. 1 1934 to 1950. Unconditionally guar- 
anteed, both as to principal and interest, by endorsement of the Garment 
Centre Capital, Inc., owners of the Hermes Building. Principal] and int. (M. 
& 8.) payable at the Bank of Montreal in Montreal, Que or Toronto. 
Coupon $1,000, $500 and $100. Red. as a whole on any int. date upon 
three months’ notice, at 103 up to and incl. Mar. 1 1935; thereafter at 102 
up to and incl. Mar. 1 1941; thereafter and prior to maturity at 101; ac- 
crued int. to be incl in all cases. Trustee’ The Royal Trust Co. 

Legal Investment for Canadian Life Insurance Companies. 

Company.—Has been incorp. under the laws of the Province of Quebec. 


ee a Authorized. Issued. 
6% % ist mtge. gold bonds (this issue) ..........-.-.-- $500, 500 ,000 
OR GREED (RO POR ink ctdcnddbcccdasedvesesces 4,000 shs. 4,000 shs. 


Purpose.—Proceeds will be used to provide a portion of the cost of an 
11-story modern store, office and loft building. 

Security.—Secured by a first, closed, mortgage, hypothec and charge 
on land, building and equipment. Payment of the principal and interest 
further secured by the creation of a first charge on the net revenue to be 
derived from the property. 

Estimate of ane a pe earni after deducting all taxes and operat- 
ing charges, are est ted at $115,300. This sum is over 3% times the 
maximum interest charges on this bond issue. 


Pepperell Mfg. Co.— Officers Elected.— 

The company has appstnted 3 Vice-Presidents: Amory Coolidge, Donald 
B. Tansill, and Allyn B. McIntire. R. H. Leonard has been appointed 
President as well as Treasurer. William Amory and Edward vering 
bores erg and Vice-Chairman respectively of the board of directors. 
— ae +d. ° 


@ Philadelphia Co. 


Phila.— Consolidation .— 
The directors have authorized, subject to the apporval of the stockholders, 

the execution of an agreement of consolidation and posrqer with the Mort- 

gage Co. of Pennsylvania under the name of Philadelphia Co. for 
uaranteeing Mortgages. 

The Mort: age Co. of Pennsylvania has a capital outstanding of $2,- 
250,000 divi into 90,000 shares, par $25 each. Its surplus and profits 
(after making an allowance for a $5 liquidating dividend which will be 
pe able prior to the consummation of the merger) as of the last day of 

ebruary 1930, amounted to approximately $88,000 or total capital assets 
of over $2,300,000. The capital of the Philadelphia company is $4,000,000 
divided into 200,000 shares, par $20 and the surplus and profits as of the 
last day of February 1930, amount to $4,386,575. 

The authorized capital stock of the consolidated company will be 
$9,000,000 consisting of 450,000 shares, par $20 each. Of these shares, 
200,000 shares will remain with the present stockholders of the Philadelphia 
company and 45,000 shares will be issued to the present stockholders of 
the mortgage company and the remaining 205,000 shares will be issued at 
such time and at such price as the directors of the consolidated company 
me determine. ‘ 

he agreement of merger and consolidation 


for Guaranteeing Mortgages, 


rovides that each stock- 
holder of the mortgage Co. of Pennsylvania will surrender two shares of 
stock of the Mortgage company and will receive therefor one share of the 
consolidated company. The stockholders of Philadelphia company will 
retain their present stock, the bookvalue of which will be increased approxi- 
mately $1.76 per share by the merger. 

The capital resources of the consolidated company will be over $10,- 
700,000 and total assets over $15,250,006. 

A specie poseng of the stockholders has been called to be held on 
April 16 1930.—-V. 130, p. 2042. 


Pierce Mfg. Co., New Bedford.— Dividend Decreased.— 

The annual dividend rate on the capital stock has been reduced from 
$24 to $16 a share by the action of directors in declaring a quarterly dis- 
tribution of $4 a share. For the past two years quarterly payments of 

a share were made, while previous to that the annual rate was $32 a 
share.—V. 126, p. 3464. 


Pilot Radio & Tube Corp.—Proposed Transfer of Radio 
Tube Business—Stock Dividend.— 

The stockholders will vote April 3 to ougreve a proposal! to transfer and 
assign to the Allen Manufacturing & lectrical Corp., the radio tube 
manufacturing business of the Pilot corporation, as well as the Detroit 
Radio Tube Products Corp., of Detroit, ich. 

The Allen corporation will exchange shares of its own capital stock for 
the radio tube assets of the Pilot corporation which it will turn over to it. 

The stock of the Allen corporation, which the Pilot corporation will 
receive for the assets of its radio tube business, it is understood, will be 
distributed to the stockholders of the Pilot corporation, in the form of a 
stock dividend. ‘ 

The Allen corporation will be among the largest radio tube manufacturing 
concerns in this country, occupying factory space of 90,000 sq. ft., exclus- 
ively devoted to the manufacture of radio tu and has recently acquired 
a liconse from the Radio Corporation ,the General Electric and the Westing- 
house company and their affiliated companies, to manufacture radio tubes 
under their patents. 

The company has sufficient machinery to manufacture 30,000 radio 
tubes day. The Pilot corporation will concentrate on the manufacture 
$F oO ~~ television sets and other electrical appliances, as wellas all 

Oo parts. 

The Pilot corporation will enter into a contract with the Allen corpora- 
tion to manufacture all of its radio tube requirements to be marketed by 
the Pilot corporation under the tradename of “‘Pilotron.”’ 


Net Sales.— 


Net sales of this corporation (consolidated company) for Februa: 
totaled $158,647, as compared with net sales of $119,188 for the predbauanee 
company, Pilot Electric Mfg. Co., for Feb. 1929, representing an increase 
of 33.11%. Total sales from Jan. 1 to Feb. 28 1930 were $332,663 for the 
former company, as compared with $248,641 for the same period in 1929 
for the latter comapny.—V. 130, p. 1477. 


Pinchin, Johnson & Co., Ltd.—Increased Earnings.— 
10% Stock Dividend.— 


For 1929 earnings, after all charges and reserves for income tax, amounted 
to £381,532, as compared with £354,327 in the previous year. The Chair- 
yam! —— os that Ly AJ nee certain Continental and 

ustralian u , acquired during the year, een fi \ 
of such profits had been brought into the resent prc me — ee 

At the annual meeting on March 25, the stockholders approved an in- 
crane - oe aoe the “aaron 00 10 ckiciess by the creation of 1,- 

3 iona nary shares o s each. 
creased capital it is intended to distribute a 10 so plone ae 


Ba at % stock dividend. 
American shares,’’ representing deposit of British shares at the rate of 
three of the latter for one of the former, were introdu in on the 


Pouch Terminal, Inc.—WNotes Called.— 


The Irving Trust Co., 62 Broadway, N. Y. City, will pay on A 1 
1930 at par and int., 7% sinking fund 20-year ref. gold notes, due Jan. 1 
1942 of which $9,000 have been called for redemption.—V. 130, p. 637. 

Public Investing Co.—Annual Report.— 

Income Account 94% Months Ended Dec. 31 1929. 

Eases OG DONG 6 obi s Bao eea eenscbssde cb cndacetdostscovece $417 
DRIES OO CEI MINN a casi ssi wksansibdpccnsacondectecenesanne 9,215 
ee ac a PM EE ES Es ye 627 
Divid from domestic corporations............-----------.-. 25,847 
Dividends from foreign corporations. —___...........------------ 317 
POGEEe GR POD GONE 6 ew beck cubic idcdcdbsccdcnsscawncunions 88,03 

PENUES TAGINED, 6 6 cov cndaded scccecssndisaikdbnscosoianinae 1,351 

GE Sa ha a bo Rb Cui piebwadeds canccesibbsconésubacke $125,814 
SSS GP a ob a when nese redcbedccedscccuninasesonns 4,700 

Pt PE ithe btidniwdnk nnd bad boa dtindcbcbuntoepntsan $121,114 
DE DER A cibk chemin tidhdinnitnonndbiedectsiwsctavbanmah 31,334 
Dt Pet i, Jcdtdicviitsiaewbibdneiddsbsccootstuics 10,500 
Pt it Pe cbt as ansdbwabibdbboabodseccebdeoseasacm 1,000 
EE CO CEES BODOG Go bone cb ctidctnc vextwewcissccoss 70,600 

Seen DOS BPE: BE. Sdn bt pec ccc ctscnocesscscees $8,280 
Average capital outstanding (9}4 months) -_--......--.-.--------- 865,495 
Average number of shares of stock outstanding_._........--.---. 37, 
Earnings per share on average stock outstanding_---..-....------ 

Balance Sheet Dec. 31 1929. 
PEE hota etn tbh wehh Dk AROUSED ASSE SEP eb oS Seok oe alii a $27 549 
DE PE. ocrbacacasaeWnkdbdndntesbedshavbuucentea 50, 
Pe oP aes cde pkuddeddtaachdbsdubawsivasasoseas 1,334,409 

DN bib bn ean eS eh behwebavecenawe dba ne $1,411,958 
EE ESE SE Oe a ee ape ag 1,322,178 
pO RR § oe ry er 10,500 

7 te Ps a cttbbdnkdsdwatabiane siwdencseakonsnne st ,000 
EE SG a cee votinkvotedbabtnuacechhgcs dhudesnawson 8,280 
DERE GURNEE 6 becca dae cbissacdendss sdeotsdbsncvbbadnossnue 70,000 

US Obs 5 ave wtb rd baes cab b A acadierassehcese $1,411,958 

Portfolio.—The company’s portfolio includes the following issues: 


Common Stocks. 

Kennecott Copper Corp. 
National Public Service Corp. 
New Ams am Casualt oO. 
New York Central RR. " 
North American Co. 

Paramount Famous Lasky Corp. 
Pennsylvania Gas & Electric Corp. 
Pennsylvania RR. Co. 

Peoples Light & Power Corp. 
Public Service Corp. of N. J. 
Sears, Roebuck & Co. 
Southeastern Power & Light Co. 
Southern Pacific Co. 

Southern Railway Co. 

Standard Oil Co. of Indiana 


exas Corp 
United Electric Service Co. of Italy 
United Gas Improvement Co. 
U. 8. Dairy Products Corp. 
United States Steel Corp. 
Utilities Power & Light Corp. 
Vacuum Oil Co. 


American Can Co. 

American Gas & Electric Co. 
Amer. Telep- & Teleg. Co. 
Atlantic Coast Line RR. Co. 
Borden Co. 

Caterpillar Tractor Co. 

Cerro de Pasco Copper Corp. 
Chesapeake & Ohio Ry. Co. 
Cities Service Co. 

Commonwealth & Southern Corp. 
Consolidated Gas Co. of N. Y. 
Corn Products Refining Co. 
Curtis Publishing Co. 

Du Pont de Nemours (E. I.) & Co. 
Electric Bond & Share Co. 
Electric Storage Battery Co. 
Federal Water Service Corp. 
General Electric Co. 

General Motors Corp. 

Gillette Safety Razor Co. 

Granite City Steel Co. 
International Harvester Co. 
International Utilities Corp. 
Preferred Stocks. 


General Public Utilities Co. 
Goodyear Tire & Rub. Co. of Calif 
Interstate Power Co. 

Kansas Electric Power Co. 
Missouri-Kansas-Texas RR. Co. 
Mountain States Power Co. 
National Electric Power Co 
National Public Service Corp. 

New England Public Service Co. 
New York Central Electric Corp. 
Pennsylvania Gas & Electric Corp. 
Pennsylvania Power & Light Co. 
Peoples — & Power Corp. 
Philadelphia Dairy Products Co. 
Radio Corp. of America 

Sioux City Gas & Electrie Co. 
Southwestern Gas & Electric Corp. 
Standard Power & Light Corp. 
Texas-Louisiana Power Co. 

Twin State Gas & Electric Co. 
United Corporation 

United Light & Power Co. 

United Public Utilities Co. 

U. 8. Dairy Products Corp. 
Utilities Power & Light Corp. 
Virginia Public Service Co. 

West Penn Electric Co. 


Allied Power & Light Corp. 
Amer. Commonwealths Power Corp. 
American Electric Power Corp. 
American & Foreign Power Co., Inc. 
American Power & Light Co. 
American Public Service Co. 
American Public Utilities Co. 
American Superpower Corp. 
Appalachian Electric Power Co. 
B ingham Gas Co. 

Broad River Power Co. 

Budd Realty Corp. 

Central Indiana Power Co. 
Central Power Co. (Del.) 
Central Power & Light Co. 
Central & 8. W. Utilities Co. 
Central States Electric Corp. 
Continental Gas & Electric Corp. 
Derby Gas & Electric Corp. 
Electric Public Utilities Co. 
Empire Gas & Fuel Co. 

Empire Power Corp. 

Firestone Tire & Rubber Co. 
Florida Power Corp. 

Florida Power & Light Co. 
Florida Public Service Co. 
General Gas & Electric Corp. 


Bonds. 
Amer. Commonwealths Power Corp.| Houston Gulf Gas Oo. deb. sinking 
conv. deb. 6s fund 6%s 


Associated Gas & Electric Co. conv. 
deb., series B 6s 

Chicago Milwaukee St. Paul & Pac. 
RR. conv. adj. 5s 

Dixie Gulf Gas Co. Ist sinking fund 
mtge., series A gold 6s 

Electric Ferries, Inc., lst 7s 


Interstate Power Co. deb. 6s 
Ital. Superpow. Corp. deb. 6s, ser A 
Jacksonville Gas Co. deb. 6s, ser. A 
National Public Service Corp. 


deb. 5s 
St. Louis Gas & Coke Corp Ist sink- 
ing fund 6s 











Houston Gulf Gas Co. ist & coll.|Seaboard Air Line Ry Co ist & 
series A 6s consol series A 6s 
—V. 130, p. 815. . 
Pullman Co.—Traffic and Operating Statistics.— 
Comparative Statement for Years Ended Dec. 31. 

Item— 1929. 1928. 1927. 1926. 
Cars owned.-_...... 9. 9.248 9.068 8.952 
Cars operated. .-..-.- 8.842 8.631 8.689 8.639 
Ci seca tose se 1,206,767,059 1,153,889,647 1,140,476,049 1,112,967,022 

Revenue Passengers: 

WRC ba wu schbeuns 21,008,719 21,310,891 22,042,093 22,658,191 
SNe Sac kioceawane 12,425,549 12,613,029 13,155,085 13,415,020 

: | | SE ee 33,434,268 33,923,920 35,197,178 36,073,211 
Rev. passenger miles14,058,525,111 13,937,849,095 14,096,775,086 14,407,455,160 
Revenue from cars... $83,840,812 $82,249,127 $82,250,940 83,191,087 

Rs inca eokna 74,655,613 71,311,068 71,891,743 73,638,331 

Net rev. from cars_ $9,185,199 $10,938,059 $10,359,197 $9,552,756 
Traffic Averages: ‘ 

Aver. rev. per car 

operated ___...- $9,482.32 $9,529.50 $9,466 .64 $9,629.94 
Aver. rev. per pass... $2.51 $2.42 $2.34 $2.31 
Aver. net rev. per 

Dassenger._...... $0.27 $0.32 $0.29 $0.26 

Aver. net rev. per 
car per day. ---- $2.85 $3.46 $3.27 $3.03 
Aver. mileage per car 

Operated ........- 136,484 133,691 131,263 128,834 
Aver. journey per 

Dassenger (miles) . 420 411 401 399 
Aver. miles per car 

PG dic ckscess 374 365 360 353 
Aver. loading per 

sates hinipal 11.65 12.08 12.26 12.95 





ced trad: 
New York Curb Exchange in May of last year.—V. 129, p. 1458. 





(Dassenger) 
—V. 128, p. 2 


105. 
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Pirelli Co. of Italy ,(Societa Italiana Pirelli).—$3.14 
Dividend on ‘‘ American’’ Shares.— 


A dividend of $3.14 per ghese will be paid on April 8 on the ‘‘American” 
shares to holders of record March 31. An “initial ee of 3. 88 per 
share was paid on this stock on March 19 1929.—V. 130, p. 


Porto Rican Smarieee asacns Co.—Sales Increase.— 
7 Seems ave its acturing plants on a com- 
plete hm = ay, be end of — ne nyt ‘Luis Toro sta 
“We are now he 80% of our cigars 2 premees. whereas 
olor Se care mddan was Beas te this aameae, oald 
‘Toro added th Se oe Se a See. to add materially 
his year. ‘‘On our 5c. cigars,” o tated. “the me = ¥ 3 
proximately $4 per 1,000 cigars and on the 108. brands the cost is m 
4D, ) ¥ 000 ess. Our current sales are running well ahead of last year. 
Pp 


eperetng Inc. (& Subs.).—Earnings.— 




















ears _ 8 Mos. 

Period Ended Dec. 31— 1929. 1928. sour. 
Earnin From carrier business of 

the Iiman Co., after deducting 

all exp. incident to operations... .- mF 520, 765,087 $22,477,890 $15,915,004 

Less—Chrgs. & allow. for deprec._. 10,338,488 9,993,593 6.747.940 

PED, ann ccanipiteeniand dhteine $10,426,599 $12,484,297 $9,167,064 
From ali mfg. properties & Pullman 

R., after deducting all exp. in- 

cident to operations. .........---. 7,365,286 4,125,509 4,424,883 

Less—Chrgs. & allow.fordeprec... 1,203,394 1,201,664 778,228 

PI ioe saith -ieiptagi ae dm anes inipeest.ab ch $6,161,892 $2,923,845 ss. 646,655 
From investments, &c.......-....-. 3,040,652 2,989,734 1,605,444 

Total earnings from all sources-_--_.$19,629,143 $18,397,877 $14,419,163 

Less—Reserve for Federalinc.tax. 1,950,445 2,001,180 2,126,916 

Balance of earnings... ............ $17,678,698 $16,396,697 $12,292,247 
Res derasencsvtaadeds saaetes:, -:)) meaner 790,000 





en $17 ,678 698 
Dividends paid—by Pullman Inc.($4) 13,491,831 
By the Pullman Co., (2%)-------- 
Proportion of div. of sub. corps. pd. 


$16,396,697 $11,502,247 
13,471,018 ($1)3,351 042 
2,699,794 











to minority stockholders--.--.--.-- 25,963 21,366 19,109 
Balance to surplus--...........--.- $4,160,904 $2,904,313 $5,432,302 
Earns. per sh. on 3,375,000 auth. shs. 
capital stock (no par) ............ $5.23 $4.87 $3.49 
Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929, 1928. 
Assets— $ ge ogee $ g 
Inv'tories at cost 20,757,412 14,413,802} Cur. accts. 
Accts.&notes rec 9,828,404 8,723,650 «& onreis ar : 20, 020,046 15,897,386 
Marketable sec. 23,794,126 9,584,657] Accr. taxes, not 
Cash & gov't sec 41,795,944 60,177,480 yet due incl. 
Deferred charges 281,337 211,155 res. for Fed. 
—— & res. Ci idesawes 5,686,234 4,356,809 
eae wr 6,956,927 6,711,584] Pension & other 
at. “ prop.a212,140,742 205,707,454 reserves ..... 7,505,347 7,093,226 
Capital stock ..b168,673,200 168,592,400 
Cap. stk. (Pull- 
man Co.).-_-.- 76,800 157,600 
Initial s: urplus - -101,095,746 101,095,746 
Earned surp.aft. 
Total (ea. side) 315,554,891 305,529,784 divs.& approp 12,497,518 8,336,614 


a Based on appraisal figures as at April 30 1927, with subsequent additions 
at cost, less depreciation reserves. b Represented by 3,371,928 no par 
hares.—V. 130, p. 1127 


Regal Shoe Co.—Balance Sheet Dec. 31— 








Assets— 1929. 1928. Ltabtitttes— 1929. 1928. 
Real est. & La Preferred stock - . c$2,029,800 a 029,800 
mach’y, equip Common stock - ‘000 2,000, 
impts., &e..-.- ’ a$601, 103 a$601,582 | Accts. pay able... "116, 357 54,839 
Advanced exp. Accr’d items, adv. 
deferred charges 72,703 46,733 by tenants, rec. 
Good-will.....--.- 2,500,000 2,500,000 for taxes, com. 
a 581,762 630,900 stk. divs. & sun- 
Certifs. ofdeposit. -.-.-. 150,000 dry other acct . 416,463 396,264 
Accts. receivable-- 3,316 5,658 | Accr’d pref.stk.di 35,521 35,521 
Sundry accts. rec- 18,205 29,638 | Surplus_....--...- 1,272,921 1,101,445 
Merchandise inv -_b1,883,165 1,456,538 
Advance payments 18,856 7,771 
Life insurance - - - - 104,769 99,607 
Prepaid insurance . 14,681 16,944 
Mtge. notes receiv 72,500 72,500 Total (each side $5,871,063 $5,617,870 


a After deducting $976,853 reserve for depreciation. 
$69,026 reserve for discount. 
value —V 128. p. 2480 


b After deducting 
c Represented by 25,000 shares of no par 


Radio-Keith-Orpheum Corp.— Meeting Adjourned.— 

The special stockholders’ meeting held for the p purpose of ap euing 
amendments to the certificate of age ny provi for an 
in the number of authorized shares of class A stock from 3,500, 000 to 
4, ,000 shares, fy Bp & or eliminating of accrued dividends on 
the class A stock to hed in such a way as not 4 2. im a. > 
preferential rights of the holders of class A stock against class 
Was adjourned until April 8. 

E. Mills and William Mallard have been elected directors to fill the 
vacancies on the board caused by the recent death of E. F. Albee and the 
resignation of Joseph Kennedy. See also V. 130, p. 1842. 

Consol. Earns. Calendar Years— 1929. 1928. 
TNE Pic bbc on bb kbeScedcesewsccessa $37, tt 181 $39. 280. 582 
pS eee ee eae ee ee 10,423,57 8,334,721 


to 








Rents, concessions and other income-........-.. 4,127,108 3,709,662 
ES, re nnmnnkeeeimnane ima $51,696,861 $42,624,965 
Artist’s salaries, other salaries and film service.... 25,561,374 21,056,949 
Cost of film sales and anreres Waibwesnle wis didn ae 5-98 i 5 aa eS 
selling and general expenses_-..--.....----- . ’ J ‘ 
Operating apenas and theatre overhead_-_-..-_- 12,026,911 10,452,234 
Depreciation of capital assets and amort. of leaseh. 2s ‘438,684 1,914,383 
TOR. Fan dinidbnnbitanoonkepewe "$3,17 7,304 $1,204,492 
pit dends received on invest. in ether companies. - 355,371 490,159 
Commission from outside theatres............-.- 26,666 38,208 
TP. Cite ckubbtibcoonosennieda’ 436,487 4,098 
Profit on sale of investments. ........-...-...-- 525,035 1,134,827 
pe SE ee ee ees 3, 


88,04? 
ew LS ee ee eae 133 ,256 100,308 











lr, dn. cnontganpitadigheswedeu® $4,742,163 $3,225,114 
Investments, advances, &c., written off........- a “ 
speenees Re: GORE aio 6 Se cciccamicancconeee 1,843,586 1,472,828 

RENE | CREIIIN. iin hn dc or ncanvnccocurcennes { 58,910 (308 006 

Lease doneaté i oe, asia cicslingbmidiinn 50,000 
Provision for taxes and contingencies. -.........-- 250,000 69,000 

Wet InG0mn®.. . conc nnnsdaewoonssncsosassenecces $2,523,559 $877 334 
Pref. div. po minority interest require. gape 

cap. noe: of subs. outstanding at Dec not 

1A ORSON i ce cktinalabewewanedeéaasenees  minsen 923,077 

Preferred Wideads OE eee SE50M .  anchec 

TE SE 5 8 occccndabadnvaneponsensuwhdeon $1,669,564 def.$45,743 


For the month of Janu: 1930, the net profits of the company and sub- 

, amounted to Rut. ,309. 65, after depreciation, provision for taxes 

&c., as com with net "profits, after such deductions, of $232,196. 09 
for ‘January 1929. 





Consolidated Balance Sheet Dec. 31. 











1929. 1928. 1929. 1928. 
Assets—— $ $ Ltabilities— $ 3 
Miedsannodin ots 1,490,404 1,589,546] Notes pay., secured 
Call loans........ See: meen by Ci. xaehes 1,857,801 
Marketable secur. 150,366 # -—....- Notes pay.&deben. 523,011 7,961 
Notes receivable.._ 156,746 224,882 | Construction accts. 
Accounts receivable 753,766 691,720] payable......-.-. ,681,834 328,259 
Accts. rec. fr. empl 44,277 7,484| Accts. pay.,sumdry -...-.. 820,153 
Accrued int., &¢__ 93,867 50,549! Due to officers... -.-..... 330, 
Advs. to outside Dividends payable SOuee —  henaee 
producers. ..... 85,032 57,433 | Deposit on sale of 
Inventories -._.-_- 4,473,316 2,814,882] leasehold -....- 175,000 400,000 
Scenarios&conting., Accrued taxes, int 
less reserves.... 264,739 44,549] and expenses... 1,173,695 858,887 
Land owned _-__... 21,956,841 17,178,364] Deposits. __..-.-- ,203 859,581 
Bldgs. & equip--..28,653,209 20,766,467 | Def. notes pa 
Improvs. & equip. debentures - . .-- 777,874 1,339,000 
on leased prop.18,173,148 16,224,429| Funded debt--.-.- wet 750 22,116,370 
Other land, builds. Reserves.......-- 5,173,789 6,035,785 
& equipment... =«-_ _.---.. 1,049,929|Int. of minority 
Broadway Theatre stockholders in 
MON ncitne ~‘arvaces 816,289| subsidiary co... ---.... 2,173 
Other leaseholds, Keith-Albee- 
goodwill & contr 2,111,633 3 Orpheum Corp., 
Invest. in adv. 7% pref. stock... 5,075,700 5,755,400 
to affil. & Daag 5,478,622 5,467,722|Orpheum Circuit 
Other inv. & de- Inc., 8% pref.. 6,107,000 6,165,500 
posits, & assets. 3,643,564 2,376,935) Class A cap. stockx30,433,752 20,301,460 
Deferred charges. 2,733,554 2,036,514] Class B cap. stock yl 1 
Surplus.......... 5,549,178 3,339,368 
, 3 ern 91,163,088 71,397,699! Total........-- 91,163,088 71,397.699 
x sega by 1,808,409 no nar shares. y Representec by 500 °° 
no pars 
‘ontingent Liabilities.—Notes receivable discounted, $56,000.—V. 1.0 


Pp. 1842. 


Railroad Shares Corp.—Surplus.— 

Net earned surplus on March 8 1930 was P $267, 465, an increase of $182,020 
during the three months ended that date.—V. 130, p. 2042. 

Real Silk Hosiery Mills, Inc.—February Sales Higher.— 

The corporation reports that sales for February were approximately 


$F, head of those for February eo" and that the outlook for the rest 
of th e year is satisfactory.—V. 129, p. 3487. 


Reiter-Foster Oil Corp.—Earnings.— 


Calendar Years— 1929. 1928. 
CI0GR CS in ne cwnenceumsancucké 462.507 $795,985 
Production, geological and general expenses--____-_ 123,8 187 ,895 


Depletion and: depreciation 


Net operating income 
Non-operating income 


127, 177 193,997 
$211,452 
17,733 








$229,185 $415,532 
75,000 























I oa Bhi ad aden ae wo ds dh de cho an nee din ee ee sist. 185 $415,532 
Shares capital stock (no par)-..........-.-...... 376,657 88,584 
oa ae per mere 5: oe $0.61 $1.09 
—VvV. 129, 

Republic: eens & Steel Corp.—Earnings.— 

Calendar Years— x1929. 1928. 1927. 
Gross profit from oper. after deduct. 

cost of sales incl. charges for re- 

_— & maint. of plants. --_..-..-- $18,356,051 $10,732,965 $6,849,653 
Selling, general & adminis. expenses._. 2,901,407 1,733,928 1,174,177 

OROTOIEES DICE ws ance ncncesese $15,454,644 $8,999,037 $5,675,477 
Earns. from invest. & other income... 2,122,155 774,591 869,029 

an nic dtinnendmnnie ous $17,576,799 $9,773,628 $6,544,506 
Prov. for deprec. of manufact. plants ' 

& exhaustion of minerals & mining 

Sk bo od wie Kehoe we 3,479,680 2,709,758 1,976,589 
Int. & annual amortiz. of bond disc_. 2,061,322 1,659,309 ,031,845 
Other deductions from income -...-.--. ’ 262,110 119,889 
Prov. for income taxes & conting_---~-. 1,158, c 7 900 

FE Ee dcigtindem atu emeadines $9,882,899 $4,642,450 $3,018,282 
Dovs. paid on class A & class B cap- 

ital stock of sub. company.-.-.-.--.-- ee; “awkede... 'ieeene 

Net a pects st applic. to Republic Iron 

slat aieaiahinhs acentn sii ahah dicibu bak ae $9,780,043 $4,642,450 $3,018,282 
Babiana taenahie i Os annkand $29,480,356 $34,904,445 $34,836,163 

I eit co cis wine mosey nahh $39,260,399 $39,546,895 $37,854,445 
Preferred dividends (8%) -.-.-.-------- ‘ s :750,000 1,750,000 
Common dividends..._.........---- 3,359,390 2,107,837 1,200,000 
Adjust. in connection with consolidat. 

accts. of Steel & Tubes, Inc._.---- Saeeee.. -; aaaens ansane 
Writing off invest. in ore property & 

Pe. .suctashamenn ‘secgue Lae: .. aneues 
Creating reserve for amortiz. of plant 

Di). tate nhewese sess Ss xneciatnen 
Provision for obsolescence of props--. -...--.- A a: |. eae 
Charge for net increase in reserve for 

conting. & adjust. of Fed.taxes.-... --...- Senate. ©  snassee 
Amount charged off incident to con- 

eee of Trumbull SteelOo..-. -...-. i 2 Yo 

invests. & def.chgs.writtenoff --.. me «. ' \estene 
Adjus .of ttn due to obsoletemat -....- Der. > « ‘paswed 
Amortiz. of town site invest. & prov. 

for royalty tax on ore mines applic. 

SO PE iawievahdweeseese =sencce CN Pi 
Other surplus adjuste—net charge... --...- 93 ,006 acoone 

Balance—end of year_....--..--.- $32,144,099 $29,480,356 $34,904,445 


x Consolidated with Steel & Tubes, Inc., for the year ended Dec. 31 1929. 
Consolidated Balance Sheet Dec. 31. 








x1929. 1928. x1929. 1928. 
Assets— $ TAabdtlittes— $ $ 
Cash, incl. call Accts. payable.. $3,606,596 $3,562,353 
joans._.-.... $8,282,457 $4,641,470) Accr. taxes, int., 
Marketable secs 1,276,113 i --.---- Rudsewasese 2,529,927 1,905,968 
Notes & accts. Divs. payable-. 437,500 37,500 
receivable.... 6,506,669 6,904,750] Funded debt... 34,556,000 32,726,500 
Inventories __.. 19,566,094 15,872,930| Reserves._...__- 5,405,593 6,148,575 
Invest. in adv. Minority int. in 
to affil. & oth. subsidiary ... i)? aoe ee 
cos & oth.ass’t 10,072,051 13,904,757 /| Preferred stock. 25,000,000 25,000,000 
Land, buildings, Common stock. 57,603,706 653,173,512 
mach., equip. Surplus........ 32,144,099 29,480,356 
OG cs patios y114,381,530 108,620,365 
Deferred assers. 1,570,486 1,490,490! Tot. (ea. side)161,655,401 151,434,763 


x Consolidated with Steel & Tubes, Ise. i. statement of Dec. 31 1929. 
y After depreciation and depletion of $31 
See also Republic Steel Corp. below.—V. P4080 p. 2042. 


Reo Motor Car Ce.—Lising — 

The New York Stock Exchange has puthorised the listing of pe | 
trust certificates for 2,000,000 outstanding and listed shares of capi 
poe (par $10), on official ‘notice — a) issue from time to time upon the 
ge * A a like number of shares under the voting trust agreement dated 
'e 

Certain stockholders deem it for the best interest of themselves and of 
the company that stock in the company be voted for a term of years as in 
the voting trust agreement provided and in furtherance of that purpose 
certain stockholders have deposited shares of such stock with the voting 
trustees the voting trust agreement will continue until but terminate upon 
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Dec. 31 1932, provided, that it may be soener terminated by the Uganissous 


tten action of the voting trustees. Voting trustees are: R . . 
m. Robert Wilson and D. E. Bates. R rs of voting trust certifi- 
| eee ag A gy Farmers Trust Co., New York and Central Trust Co., 


Consolidated Income Account Calendar Years. 


























(net; $48 a 1,458 $59 737 506 1 386. 441 
es teeta ieee ’ ’ eft . ot : 
Goat of nkttactecncukocdbewecee 5,585,005 44,377,772 46,772,131 
, gen. and adm. expenses --.--.- 9,905,952 8,842,832 8,559,256 

Operating Di vacmestenesonves $2,520,500 $6,537,202 $6,055,055 
Other arom ala ie weenne aa bone 262, 456,049 574,629 
Interest received (net).....-----.--- 480 ,204 413,439 486 302 

NE PROUD ccc ccnscepocccendve $3,262,764 $7,406,690 $7,115,986 
DORTOEIEIIOR: eo cpows cece pececsence 1,642,382 ) 18 1,598,270 
Provision for Federal taxes.-.--.-.--- 196 ,857 713,919 793 ,384 
Reserve for contingencies ----..----- a ee oe ay eee 

DIED PRO n ni cccccnsscnesscedves $1,073,524 $5,083,588 $4,724,332 
Previous surplus----...-------- (adj.)11,768,171 9,104,985 6,094,527 
PUMGSY GROEGIS. ....ccncccencossscs 118,317 107 ,0 286 ,126 
PORES TERNNEB eon conver ensscnsene ae: 3° peeens 3." neeshe 

ES SEEGER coc ontcens weccsee $13,236,812 $14,295,661 $11,104,985 
EEE SE eer 2,400,000 J OC ,000, 
Sundry adjustment. -..............- ee mamta 

Profit and loss surplus-_-........-.- $10,833,732 $11,295,661 $9,104,985 
Earnings per share on 2,000,000 shs. 

capital stock (par $10)-----.----- $9.53 $2.54 $2.36 

Comparative Balance Sheet Dec. 31. 
1928. 1929. 1928. 1929. 

Assas— ES Thabiitttes— $ $ 
Cash on hand and Accounts payable. 3,319,711- 1,542,779 

DRE. conces 7,276,651 5,883,271] Accrued payroll... 219,268 78,127 
Drafts, outstanding, Federal taxes... __ 990,720 196,858 

sight &foreign.. 243,295 251,526 | City, State, County 
Net receivables... 2,904,203 2,823,330 & excess taxes __ 29,925 39,757 
Marketable secur_ 100,000 3,679,857] Miscellaneous pay. 156,355 459,199 
Inventories ..-..-.- 15,237,254 10,050,513) Divs. decl., com_. 800,000 400,000 
Land contr. rec., Deferred profits__ 13,088 63,688 
§Amostly employees 204,445 199,568 | Reserve forconting -_._-- 350,000 
Total fixed assets_10,899,790 10,689,466/ Capital stock____20,000,000 20,000,000 
Improve., insur., Farned surplus__.11,295,661 10,361,223 

rentals & taxes. 338,083 290,153] Capital surplus... 472,509 472,509 
Investments - - - - -- 03,515 96,455 

es 37,297,238 33,964,140! Total.......... 37,297,238 33,964,140 
—V. 130, p. 1667. 

Republic Steel Corp.—Listing.— 

The New York Stock Excha has authorized the listing of 600,000 


shares of 6% cumulative cenvertible preferred stock and 1,993,313 shares 
of common stock, upon official notice of issuance and payment in full, 
with further authority to add to the list 805,376 shares common stock 
nm official notice of issuance, making the total amount ageses for 
,000 shares of 6% preferred stock and 2,798,689 shares of common 


Under date of Jan. 15 1930 a re and agreement was submitted to the 
holders of Republic Iron Steel Co., Oentral Alloy Steel Corp., 
nner Steel Oo., Inc., and the Bourne-Puller Co. for the combination 
of the assets of the constituent companies into a single corporation under 
the name of Republic Steel ne 
The name ef Republic Iron Steel Co. is to be changed to Republic 
Steel Corp. and said company is to be merged with the Berger Manufac- 
ng Co. (a wholly owned subsidiary of Central Alloy Steel Co.). Such 
er will not result in the formation of a new corporation but the cor- 
ate nization and franchises of Republic Iron & Steel Co. will con- 
tinue and ite present capitalization will be changed in accordance with 
tbe table of capital securities set forth above in the plan. Pursuant to such 
merger, the holders of the existing preferred stock of Republic Iron & Stee 
Co. (or the h /iders of certificates of depesit therefor) will receive in exchange 
preferred stock of Republic Steel Corp. and cash; and the holders of com- 
mon stock of Republic Iren & Steel Ce. (or the holders of certificates of 
t therefor) will receive in exchange common stock of Republic Steel 


e Berger Manufacturing Ce. has made arrangements for the acquisi- 
tion by Republic Steel Corp. of the assets of Central Alloy Steel Corp., 
Donner Steel Co., Inc., and the Bourne-Fuller Co., for the consideration, 

ong others, of the issue by Republic Steel Corp. of its preferred and 

mmoen stock. The holders of certificates of deposit for preferred stock 

Central Alloy Steel Corp. and Donner Steel ., Inc., will receive in 
= © preferred stock ef Republic Steel Corp. and cash, and the por- 
t of such preferred stocks not represented by certificate of deposit will 
be redeemed. Holders of common stock (or holders of certificates of de- 
posit therefor) ef Central AHoy Steel Corp., Donner Steel Co., Inc., and 
the Bourne-Fuller Co. will receive, in dissolution, the amounts of common 
stock ef Republic Steel Corp. stated in the plan, and, in the case of holders 
ef common steck of the Bourne-Fuller Ce. (or certificates of deposit there- 
for) the ameunt of preferred stock of Republic Steel Oorp. as provided in 


the plan. 

Based upoe a4 ts of steck under the plan at the close of business on 
April 17 1930 amd upon the pro forma balance sheet (below) the amounts 
of preferred and common Republic Steel Corp. to be issued upon 
consummation ef the plan and delivered in accordance with the plan is 
te be as follows: 

6% Cumulative Convertible Preferred Stock. 

(a) To holders of preferred stock of Republic Iron & Steel Co. 
and certificates of any = therefor (in the ratio of 1 1-10 
shares plus $10 in for each share held) 

(b) To holders of certificates of deposit for preferred s ° 
Central Alloy Steel Corp. (in the ratio of 1 15-100 shs. 
plus $1.75 in cash for each share held)__._......._---- 

(c) To holders of certificates of My for preferred stocks of 
Donner Steel Co., Inc. (in the ratio of 1 1-10 shs. plus 
$1.00 in cash for each share held)__............------ 

(d) To holders of common stock of the Bourne-Fuller Co. and 
certificates of deposit therefor, electing to receive pre- 
ferred stock of the Republic Steel Corp. (in the ratio of 
2-3 of 1 share for each share held) ____...........---.. 

{e) To Central Alloy Steel Corp. and Donner Steel Co., Inc., to 
be sold by said corporations pursuant to the plan to 
meet cash requirements of the plan_..............--- *138,433 shs. 


illic ede tip ent Don ict i a ile Sa 2 a A ia 600,000 shs. 
* To the extent that additional deposits of preferred stocks of Central 
Alloy Steel Corp. and of Donner Steel Co., Inc., are made under the plan 
and agreement subseyuent to March 17 1930, the amount of preferred 
stock of Republic Steel Corp. to be delivered pursuant to paragraphs (b) 
and (c) above will be correspondingly increased in accordance with the 
ratios stated above, and the amount to be delivered under paragraph (e) 
will be correspondingly decreased. Deposits will be permanently closed 
on April 3 1930. 
Common Stock. 


(a) To holders of common stock of Republic Iron & Steel Co. 
and certificates of deposit therefor (in the ratio of 1 share 
ee ND UF aarti bo Saidhs wind oak Sow de moc 

(b) To holders of common stock of Central Alloy Steel Corp. 
and certificates of deposit therefor (in the ratio of 4-9 of 
oo lg ke US CO eee aaa ae 

(c) To holders of common stock of Donner Steel Co., Inc., and 
certificates of deposit therefor (in the ratio of 5-12 of 1 
share for each share held 


sh i ie as desis 275,000 shs. 


*81,650 shs. 


*63,228 shs. 


41,689 shs. 


929,285 shs. 
727,893 shs. 


SES EE ee ihe ae 239,930 shs. 
certificates of de t therefor, not electing to receive 
eferred stock of Republic Steel Corp. (in the ratio of 

0-13 of 1 share for each share held) 


96,205 shs. 


NE Sa 0/2 ws cr de he as A Wk Sie gl eine 1,993 313 shs. 
In addition to the shares of preferred and common stock of Republic 
Steel Corp. ve, 


to be delivered upon consummation of the plan as stated a 





600,000 additional shares of common stock of ublic Steel Corp. are te 
be reserved for issuance upon conversion of the 6% cumulative convertible 
preferred stock; 200,000 additional shares of common stock are to be re- 
served for issuance upon the exercise of options to be granted by Republic 
Steel Corp. to Central Alloy Steel Corp. and Donner Steel Co., Inc.. and 
sold by these companies to the underwriters of the preferred stock of 
Republic Steel Co? (which options are to provide in the aggregate for 
the purchase of 75, shares of common stock at $75 per share on or before 
April 8 1932 and 125,000 shares of common stock at the same price on or 
before April 8 1933); and 5,376 additional shares of common stock are to 
be reserved for issuance for the following puspeses: 1,365 shares for exist- 
ing stock purchase warrants of Republic [ron & Steel Co., 236 shares for 
conversion of class A stock of Steel & Tubes, Inc., 39 shares for exercise 
of rights of holders of class A stock of Steel & Tubes, Inc., 3,729 shares for 
conversion of class B stock of Steel & Tubes, Inc., and 7 shares for acquisi- 
tion of Union Drawn Steel Co. 

The consummation of the plan was apeeoved by directors of the con- 
stituent companies on March 14 and 15 1930 and by the committee acting 
under the plan on March 14 1930. The percentages of the stocks of the 
constituent companies required by law for the consummation of the plan 
have been deposited under the plan approving the consummation of the 
plan and giving to the committee proxies to vote the deposited stock for 
the consummation of the plan. Stockholders’ meetings of the constituent 
companies have been called for April 7 and 8 1930 to take the necessary 
corporate action for the consummation of the plan, which has already been 
approved by stockholders through deposits of stock under the plan. 


Statement of Combined Earnings of the Constituent Cos, Years Ended Dec. 31. 
1929. 1928. 1927. 


Gross profit from operations after de- 
ducting cost of sales, including 
charges for repairs and maintenance 
OO SO sc saas tebe eds en os to dich hate gaod $44, 

Selling, general & adminis. expenses__ 1 574 11,000,243 10,652,917 

3 


1 5 
Operating profit. s.......00-.s00-- $32,455,335 $27,670,008 $18,306,021 
Earns. from invest. and otherincome 3,900,851 2.555.933 2,736,039 


DO wpncgnevunnnpecgocapeinny $36,356,185 $30,225,941 $21,042,060 


Provision for deprec. of mfg. plants & 
exhaus. of min’ls & mining equip_. 8,053,721 7,935,910 7,434,252 
1,799,397 1,189,909 759,087 


1a ee S39 670-281 $28,959,938 
0 








Other deductions from income 


, 





Provision for income taxes_________- 2'488:823 1.968.836 1,236,477 
Interest charges on outstanding in- 

debtedness as of Dec. 31 1929__--- 3,487,431 3,487,431 3,487,431 

BT a ee $20,526,813 $15,643,856 $8,124,813 

Pro Forma Consolidated Balance Sheet as of Dec. 31 1929. 

Assets— Liabiltties— 
Cash and call loans.....---- $18,900,286 | Accounts payable__.......- $10,027,461 
Marketable securities (at cost) 3,187,277 | Accrued taxes, interest, &c.. 5,230,781 
Notes & acc’ts rec. (net)_... 14,605,267 | Dividends payable__...__-- 1,256,380 
ys 51,141,985] Funded and long-term debt__ 58,335,800 


Other assets, incl. invest. in 

affiliated, &c., cos. (atcost) 14,555,441 
Permanent assets.......--- 227,753,066 
1,574,538 


ee ae, ere a25,361,627 
6% pref. stock (new company) 60,000,000 
Trumbull-Cliffs Furnace Co. 

oy ee 5,000,000 
Common capital & surplus __b166,505,811 


PUR et gvcsscstetowennd BOO FICO! | TR icc cecuicosscsonse $331,717,860 


a Including special reserve of $15,000.000 for contingencies, co-ordination 
of plant facilities, &c. b 1,985,297 shares (no par). 

Note.—Company is contingently liable as joint guarantor of the payment 
of $1,721,452 due by the Donner-Hanna Coke Corp. to the U. 8. Govern- 
ment for purchase of plants and payable in four annual installments be- 
ginning Dec. 31 1933, together with $135,000 due on purchase of cars by 
the same corporation.—V. 130, p. 2042. 





Research Investment Trust, Limited.— Stock Offered.— 
Everett E. Ott & Co., Toronto, are offering 100,000 shares 
6% pref. (par $10), and 50,000 shares common (no par) in 
units of 2 shs. of pref. and 1 sh. of com. at $26.50 per unit. 


Preferred shares are preferred as to divs. and principal over the com. 
shares in distribution of assets, and are entitled to a fixed cum. div. at 6% 
oa annum from the date of issue. Transfer agent and registrar, Chartered 

rust & Executor Co., Toronto, Ont. 


Business.—Company was organized in 1929 under the laws of the Domin- 
ion of Canada to carry on the business of an investment trust of the British 
type. It will invest and re-invest its funds in a broadly diversified list of 
bonds, stocks and other securities, both domestic and foreign. The charter 
places conservative limitations and restrictions upon the investment of the 
company’s funds and makes provision for broad diversification. 

Purpose.—Primary purpose is to afford in its pref. shares a sound invest- 
ment for the investor who wants security and a fixed, fair return in divs.: 
together with ready marketability; its secondary purpose is to afford in its 
common shares an investment based on appreciation, as re-invested surplus 
and profits build up reserves and provide ultimate attractive market value 
and dividends. 

Depository and Custodian.—-All moneys received by the trust from the 
sale of its pref. and com. shares must be deposited with the Chartered Trust 
& Exerutor Co. (Toronto, Ont.) before the certificates can be issued and 
registered. In addition all securitics purchased by the trust must be de- 
posited with the Chartered Trust & Executor Co. ag custodian. 

All securities are delivered directly by the bank or broker making the 
pee be = custodian for safe-keeping, thus eliminating unnecessary expense 
and risk. 

Listing.— Application will be made in due course to list the shares on the 
Toronto Stock Exchange. ‘ 

Summary of Investment Restrictions.—1. Company shall at all times keep 
50% of its entire resources invested in such investments as are authorized 
for the investment of the funds of a life insurance company under the 
Insurance Act of Canada. 

2. Not more than 5% of the company's capital may he invested in any 
one security other than securities of or guaranteed by the British Govern- 
ment or any Dominion, Colonial or Provincial Government within the 
British oe or the United States of America. After the company’s 
capital reaches over $1,000,000 not more than 2% of the company’s funds 
may be invested in any one security. 

3. At least 50°% of all securities purchased must be listed upon a re- 
cognized stock or bond exchange. 

4. Not more than 25% of the resources of the company may he invested 
in securities of any one of the following classes: (a) banks, (b) insurance 
companies, (c) investment companies, (d) public utility companies. and 
not more than 1244 % of the resources may invested in the securities of 
any other distinct class of business or industry. 

5. Alt securities shall be fully paid for and purchased _ outright—-the 
company must not buy or sel! on margin, or hold a controlling interest in 
any company. 

6. Al! purchases of corporation securities must be based on examination 
of actual book values and past records, surplus and undivided profits, 
present earnings and potentialities. 

Officers and Directors.—Everett E. Ott, Pres., Investment Counselor, 
formerly director & Investment Mgr., Diversified Investment Trust. Ltd., 
Toronto, Ont.; Edgar W. White, F.C.1.8., Sec., Chartered Sec., Sec., 
Chartered Institute of Secretaries (Toronto), Pres., British Empire Invest- 
ments, Ltd., Toronto, Ont.; W. H. J. Haines, Vice-Pres.. Tariff Adviser, 
formerly Special Officer Canada Customs, formerly director Diversified In- 
vestment Trust, Ltd., Toronto, Oné.; Thomas G. Baker, C.L.U., director, 
McAinsh & Co., Ltd., City Representative, Dominion Life Assurance Co., 
Toronto, Ont.: George A. Moores, L.A. M.C.I., Sec.-Treas., Anderson- 
MacBeth, Ltd., Toronto, Ont.; Joseph Gibson, Accountant, Toronto, Ont.; 
G. Garrett DeMore, Analyst and Statistician, Toronto, Ont. 


Richfield Oil Co. of Calif.—Contract.— 

Receipt of a contract from the U. 8. Army for 5,000 gallons of aviation 
lubricating oils and 130,000 gallons of whe he aviation gasoline by this 
company was announced on March 24 by C. B. Garretson, Vice-President 
in charge of refined products. The contract calls for immediate delivery te 
Mather Field, Sacramento, with the oil and gasoline to be used by the 
army for the annual field exercises of the Air Corps to be centered from that 
field from April 1 to 24. Approximately 150 various type planes will par- 
ticipate in these maneuvers. 








Mar. 29 1930.] 
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Subsidiary Expands.— 

The purchase of Clifton F. Williams & Co. of Schenectady, N. Y., by 
the Richfield Oil Corp. of New York, subsidiary of the Richfield Oil Co. of | 
California, has been announced by ©. M. Fuller, President of the latter. 
The Williams company has been handling Richfield products in the Schenec- 
tady territory, and the acquisition includes six service stations in the city 
70 dealer accounts in Schenectady County and approximately 4,000,000 
qetons of gasoline annually. Just B aed to the closing of the New York 

tate Barge Canal for the present Winter season, 
placed in operation a bulk storage plant on the canal at Schenectady, in- 
cluding 60,000 barrels of steel tankage, as well as necessary facilities for 
— tank car shipments. 
e Williams uisition makes the 11th on the Atlantic Seaboard since 
wage a Hat section oh “ United meres oon boos — in 
erritory for will pro y approximate ’ ’ ons ac- 
cording to Mr. Fuller..—V. 130, p. 2042. x 


Riverside & Dan River Cotton Mills, Inc.—Omits Div. 

The directors have voted to omit the quarterly dividend of $2.50 a share 
pew pn. a + ae A 1 on the common stock, says a Danville, Va., dis- 
patch.—V. 118, p. ; V. 112, p. 379; V. 108, p. 486. 


Roessler & Hasslacher Chemical Co., N. ¥Y.—Sale.— 
See E. I. du Pont de Nemours & Co., Inc. above. 


Ruud Mfg. Co.—Eztra Common Dividend.— 

The directors have declared an extra dividend of 25c. a share and the 
regular quarterly dividend of 65c. a share, both payable May 1 to holders 
of record April 20. 

The directors also declared a regular quarterly dividend of 65c. a share 
payable Aug. 1 to holders of record July 20.—V. 129, p. 3978. 


Ryan Consol. Petroleum Corp. (& Subs.).—Report.— 
Calendar Years— 1929. 1928. 1927. 926. 
xNet profit $377,646 $223,410 $186,684 $642,981 

enses .—— 


x Before deduction of depreciation, depletion and drilling 
- 128, p. 3530. — 


St. Peter’s Catholic Church of New Brunswick, 
N. J.—Notes Offered.—Mercantile-Commerce Co., St. 
Louis, recently offered at par and int., $700,000 Ist. mtge. 
54%% real estate serial notes of St. Peter’s Catholic Church 
of New Brunswick, N. J., and the Diocese of Trention. 


Dated Feb. 1 1930; due serially, Feb. 1 1932. through Feb. 1 1940. [nt. 
yable (F. & A.) at Mercantile-Commercre Bank & Trust Co., St. Louis, 
fo., trustee. Red. on any int. date at 101 and int., on 30 days’ notice. 
Makers.—These notes are the direct obligation of two religious cor- 
porations, ‘Saint Peter’s Catholic Church, of New Brunswick, N.J.’’ and 
“The Diocese of Trenton,’ and are secured by a first deed of trust on the 
land and buildings. ‘‘St. Peter's,’ established more than 65 years, Is said 
to be the largest Catholic Parish in the State. The Dioese of Trenton 
embraces 5,756 square miles of territory. With a Catholic population of 
231,000. the Diocese, besides the City of New Brunswick, includes the 
cities of Asbury Park, Atlantic City, Camden, Cape May, Perth Amboy, 
Princeton, Trenton and other thriving towns and cities in the eastern 
section of New Jersey. having 1/7 churches with resident pastors. The 
Right Reverend John J. McMahon, Catholic Bishop of the D'ocese, is 
President of both corporations. In his capacity as Bishop he sanctioned 
the making of the loan. 

Security.—Security for these notes is a tract of approximately 10 acres of 
land located in the City of New Brunswick, opposite a public park and in 
an attractive residential district. The location, at the intersection of Easton 
Ave. and Park Blvd. is unusually well sane for hospital pur > 
Land has been appraised at $120,000, although locally it is valued hieher. 

The improvements are a five-story fireproof hospital building of brick, 
stee] and concrete construction, tile roof. This building, known as ‘‘St. 
Peter's General Hospital’’ has been recently erected and completed, except 
the interior of one wing which it is planned to finish in the current year. 
There is a separate building used as a nurses’ home, and a new brick structure 
containing an up-to-date oil-burning heating plant, as well as modern 
Coppers for the manufacturing of ice for use in the hospital. 

These buildings, exclusive of any furnishings or equipment, represent an 
outlay in excess of $1,130,000. The finishing of the new wing, at a cost of 
$135,000, will add to the security 

At oe eee time, the bed capacity is 175, and on completion of the 
unfinish wing an additional 75 patients can be accommodated. 

The hospital is conducted by the Sisters of Charity (Gray Nuns), whose 
Motherhouse is located in Montreal, Can. 


Salt Creek Consolidated Oil Co.—Earnings.— 


Calendar Years— 1929. 1928. 1927. 1926. 
Net inc. before deprec., 

deple. & Fed. taxes__ $611,893 «$656,339 $767,743 $1,788,329 

x After deducting taxes. 

Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assets— $ $ TAabilities— 3 

Oil lands & leases_a3,542,421 15,728,969| Capital stock and 


Field inv. & equip. b683,083 188,626 “eee 24,395,710 15,952,468 
COME. ccedimandie 167,848 263,657 | Accounts payable- 50,953 53,741 
Acc’ts receivable -__ 97,700 104,056| Divs. payable_... 137,810 257 ,260 
Stocks and bonds. 181,913 465,196] Notes payable---- 13,491 275,000 
Deferred assets... --..-.. 12,835] Unclaimed divs... --.---- 7,422 

Reserve for taxes_ 75,000 36,168 

Contracts payable --.---- 181,281 











Total 4,672,964 16,763,341 Total 4,672,964 16,763,341 
a After a $4,414,261 reserve for depletion. b After deducting 
$5,532,279 reserve for depreciation. z 53.14% owned by the New Brad- 
ford Oil Co.—V. 128, p. 3530. 


Salt Creek Producers Association, Inc. (& Subs.).— 





Earns. Cal. Year— 1929. 1928. 1927. 1926. 
cS, atadce y$2,273,991 $3,326,429 x$3,321,385 «$5,181,430 
| Ea 3,647,083 4,382,702 4,644,414 6,735,829 

Balance, deficit -- ~~~ - $1,373,092 $1,056,274 $1,323,029 $1,554,399 
Shares of capital stock 

outstanding (par $10). 1,496,859 1,496,859 1,496,859 1,496,859 
Earns. per sh. on capital - 2.22 $3.46 


; ome 2.2 3. 
x After expenses, &c., but before depletion and taxes. y After taxes of 
$193,955 but before depletion. 


Consolidated Balance Sheet as of December 31. 











1929. 1928. 1929. 1928. 

Assets— $ $ LTAabtlittes— % Ly 
Oil I'ds & leases __a17,303,609 19,703,507 | Capital stock _--.-- 14,968,597 14,968,597 
Field inv. & equip. b162,448 237,618 | Accounts payable. 134,190 208,550 
Stock of other cos. 691,272 290,674 | Dividends payable 32,883 30,919 
8 SEES, Ce ae 2,108,271 2,293,102 | Contracts pay., &c OF =P 
U.8., &c., secur_. 4,253,580 4,311,128}Res. for taxes & 
Accts. & notesrec. 924,651 841,636 conting. reserve. 190,368 252,002 
Int. in crude stor. 3,360,332 5,220,672] Minority interest. 267,072 297 ,897 
Deferred assets --- ee Senex ae ee 13,330,048 17,235,756 
Deferred charges_. 120,383 95,383 

WOO cs ccannwe 28,958,143 32,993,723 y Re gee 28,958,142 32,993,723 


. Fea deducting depletion. b After deducting depreciation. —V. 129, 
PD. > 


Seaboard Bond & Mortgage Co.—Consolidation.— 
Effective March 27 1930, the business of this company and William A. 
Clarke, Inc., was merged into a new company. known as the Integrity 
Mortgage Guaranty Co., which assumes all of the outstanding guarantees 
of the Seaboard company and which will act as the mortgage loan corre- 
qpontens in Philadelphia and vicinity for the Metropolitan Life Insurance 
. of New York, taking over the mortgage loan business of the latter, 
which was formerly handled through the Market Street Title & Trust Co., 


| A. Clarke, President; 


Richfield of New York | H 


Officers of the new com are: Arthur Lg Pv Chairman; William 
. Burton Richards, Vice-President; W. Henry 
Gillam Jr., Vice-President; Maurice F. Townsend, Treasurer; James B. 
Pierson, Secretary; Hiram Horter 3d, Asst. Treasurer; Isabelle B. Mohler, 
Asst. Secretary. 

The ectors are as follows’ John Stokes Adams, William G. Berlinger, 
William A. Clarke, Jay Cooke 2d, Harrison N. Diesel, Ralph L. Freedman, 
Charles K. Haddon, Frank M. Hardt, J. William Hardt, Walter K. 
Hardt, Richard Haughton, Alba B. Johnson, Lawrence E. Jones, Charles 

. Laird Jr., Spencer K. Mulford, George R. Packard, John B. Waltz and 
sath Inogrit h ital of $2,000,000 and ' 
e In ty compa as a capital o j R a a surplus o 
$500,000.—V. 124, p. 2933. 


Seaboard Utilities Shares Corp. (Del.). —Listed.— 
The company’s stock was admitted to trading on the New York Curb 


Exchange March 26. Shares are also listed on Chicago and Philadelphia 
Stock Exchanges. 


In connection with the listing the corporation reported total net gain of 
the predecessor Massachusetts corporation and of the Delaware corporation 


from dividends, interest, realized profits, &c., for the 12 months ended 
March 17 1930, after Federal taxes of $1,085,738, from eS rae 


has been paid and declared in dividends, needing the A 
dend of 124% cents per share. A total of $291,331 has n transferred 
toreserves. The net gain has increased $307 ,280 in the last three months. 
Based on the average amount of capital outstanding for the 12 months’ 
rind the Srptencs has earned at the rate of 11.14% per annum.— 
A > we ‘ 


Seagrave Corp.—Declares Dividend—New Directors.— 
The directors have declared the regular quarterly dividend of 30c. in 
cash or at the option of the stockholder 24% % in stock, payable April 19 
to holders of record March 31. A like distribution was made in each of the 
20 preceding quarters. 

At the annual moore ot stockholders two new directors, Joseph 8S. 
Sherer, Detroit, and Wilson Woodruff, Chicago, were elected. liam 
a eo ee Ohio, was chosen a Vice-President by the directors. 
—Vv. » Dd: A 


Sears, Roebuck & Co., Chicago.—Stock Dividends.— 
The directors have declared the regular quarterly dividend of 62%<c. per 
share and two additional quarterly stock dividends of 1% each. These 
two stock dividends will be payable Aug. 1 and Nov. 1 to holders of record 
July 15 and Oct. 15, respectively. The a cash dividend will be 
paid on May 1 together with a stock dividend of 1% previously declared 
to holders of record April 14. Similar stock distributions were also 

in each of the preceding seven quarters.—V. 130, p. 1667. 


Servel, Inc.—IJncrease in Orders—Rumors Denied.— 


In a cross-section analysis of customers’ orders for Electrolux gas refrig- 
erators on the books of represegsaelye dealers shown in Jan. and Feb. of 
this year, H. W. Foulds, Vice-President in charge of distribution, reports 
an increase of more than 100% over the corresponding period of a year ago. 
In New York City these customer orders for the two months were more 
my Sze) as compared with a total of approximately 1,351 in Jan. and 
eb. 1929. 

Chairman H. H. Springford has emphatically denied rumors that merger 
negotiations are being carried on between this company and Kelvinator 
Corp.—V. 130, p. 1843. 


Shaffer Oil & Refining Co.—-Changes Name.— 

John L. Gray, Vice-President and General Manager, announces that 
the name of this company will be changed to Decp Rock Oil Corp., effective 
April 1 1930. The corporation will continue as a unit of the Standard 


Gas & Electric Co. system. 

Subsidiaries of the Shaffer company, which include the Home Oil Co. 
(operating in Minnesota, North Dakota and South Dakota), the High 
Test Oil Corp. in Oklahoma and Arkasas, and the Deep Rock Oil Co. 
of Wisconsin and Michigan have been operated under their individual 
names as marketing and distributing units of the Shaffer company. How- 
ever, effective with the change in name of Shaffer Oil & Refining Co., the 
corporate status and names of these companies also will be changed in as 
much as they are a part of the Decp Rock Oil Corp. Approval of the 
change in name was made at a meeting of stockholders of Shaffer company, 
March 20.—V. 130, p. 1128. 


Shenandoah Corp.—Preferred Dividend.— 

The directors have declared the third regular quarterly dividend on the 
optional 6% conv. preferential stock, series of 1929, payable May 1 1930 
to holders of record April 5 1930 at the rate of 1-32d of 1 share of common 
stock per share of such preference stock, or, at the option of such holders 
provided written notice is received by the corporation on or before April 15 
1930, 75 cents per sharein cash. A like amount was paid on Nov. 1 1929 
and on Feb. 1 1930.—V. 130, p. 1267. 


Silica Gel Corp. of Baltimore.—Receives Order.— 

The corporation has received an order from Germany for iceless re- 
frigeration equipment for a test car to be operated on the German railroads. 
This equipment is similar to that operated under the Silica Gel process 
by the Safety Car Heating & Lighting Co. and will be shipped to Germany 
next week.—V_ 128. p. 2824. 


(Franklin) Simon & Co., Inc.—Earnings .— 


Year Ended Jan. 31— " 1929. 1928. 
xGross profit.......--- er ier $1,501,044 $1,502,531 


made 


1927. 
$1,237,295 
224,152 














Depreciation -~......... 034 167 ,937 178,887 
Wet wots... 5 5 .442-- $419,817 $1,333,107 $1,323,645 $1,013,143 
Miscellaneous earnings. 166,534 163,831 152,665 206,635 
Total income........ $586,352 $1,496,938 $1,476,310 $1,219,777 
Federal taxes (est.).---- 5, 170,700 195,000 165,000 
Net income.-.....-.-.. $531,352 $1,326,238 $1,281,310 $1,054,777 
Preferred dividends -~-_ (7% )205,660 214,952 238,093 259,438 
Common dividends- ----. 409,282 525,000 375,000 150,000 
ee df.$83 ,590 $586 ,286 $668,217 $645,339 


Earns. per rae | on Peer 
ent outetanding 150,- 
000 com. shs. (no par) $2.17 $7.4 $6.95 $5.30 
x Gross profit after deducting from sales the cost of merchandise sold and 
selling oe general expenses. 


Consolidated Balance Sheet Jan. 31. 











1930. 1929. 1930. 1929. 

Assas— v $ LAahilittes— $ > 
Bldgs., impr., &c. 3,249,825 3,179,960| Preferred stock... 3,520,000 3,640,000 
Cae Scssaadeee 597,544 388,714| Common stock-...x3,000,000 3,000,000 
U.S. Govt. sec... 2,624,349 3,479,659 | Mortgages_--.---. 1,300,000 1,300,000 
SS 2 17,792 | Bills payable-_-_--- Sees,  ‘eaknae 
Cash val.ins. pol. 109,219 87,934|Accts. payable... 996,916 1,068,900 
Accts. receivable. 3,136,126 3,294,858] Accr. wages, &c-- 88,433 76,896 
Inventories _..-..- 1,965,378 1,967.959| Federal taxes-_---- 210,848 323,091 
Good-will_.....-.. ,500,000 2, ,000|Approp. surplus... 480,000 360,000 
Investments -.--- 1,310,515 669.298 | Surplus....------ 5,776,769 6,000,917 
Deferred charges.. 130,008 183,630 

TUR. Wi ccavenws 15,622,966 15,769,804 Waa kacecmus 15,622,966 15,769,804 


x Represented by 150,000 no par share.—V. 128, p. 2106. 


Square D Company.—Listed.— 

Both class ‘‘A”’ and class ‘‘B’’ stocks were admitted to trading on the 
Los Angeles Curb, on March 21. The stocks also are listed on the New 
York Curb Market, the Detroit Stock Exchange and the Chicago Board of 
Trade.—V. 129, p. 3025. 


Standard Cap & Seal Corp.—100% Stock Div., &ce.— 

The directors have declared a 100% stock dividend on the 100,000 shares 
of common stock outstanding, payable April 15 to holders of record March 31 
1930. In connection with the dividend announcement net earnings for 
1929 were reported as $666,269, as compared with $465,291 in 1928. 

The company, which has neither funded debt nor pref. stock outstanding 





prior to its merger with the Integrity Trust Co. 
Until completion of its new office at 1614 Walnut St., Philadelphia, the 
new company will occupy temporary offices at 1608 Walnut St. 





and has an unbroken dividend record since organization in 1919, reports a 
: ratio of current assets te current liabilities of 6 to 1 as of Feb. 28 1930. 
| Volume of business for the first two months of the year was 17% in ecxess 
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of the corresponding period of 1929. The company is the largest manu- 
facturer of sanitary hood bottle caps and seals, manufact also the 
neqeeeaey machinery and equipment for applying the seals to milk bottles. 
—V. 129, p. 3979. 


Standard Corp., Inc.—Ezira Dividend.— 
An extra dividend of 20 cents per share has been declared, payable April 1 
to holders of record March 19.—V. 130, p. 303. 


Standard Oil Co. (indiana). Harnings 








Calendar Years— 1929. 1 a 1927. 1926. 
Net earnings_-_...---- $85 ,099,754x$83 437,166 $33,197,456 $62,598,764 
Res. for Solersi tame... 6, 000 =66,100,000 8, 000 7, ,000 

Netincome........- $78,499,754 $77,337,166 $30,132,456 $55,098.764 
PS bows wn aecas 47 482,855 32,416,528 32,130,170 31,876,737 

a ee $31,016,899 $44,920,638 def1 ,997,714 $23,222,027 
Shares of capital 


8 
outstanding (par ($25) 16,850,587 9,284,663 9,231,540 9,136,618 
arn. per sh. on ro stk $4.66 8.3: $3.26 $6.03 
m3 —_. $21,821,870 received from Midwest Refining Co. as an extra 





dend. 
Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Assas— x TAabutttes— $s = 
Lands, plant & Capital stock _ ..421,264,685 232,116,713 
equipment _.x168,412,150 165,096,532 | Capital surplus _156,144,597 72,868,644 
Stks. of affil. corp. Earned surplus . 71,181,152 156,476,947 
not consol . ..336,165,435 149,897,467| Accts. payable _ 38,716,886 28,310,959 
Cash, Govt. sec. Res. fortaxes .. 9,727,142 8,598,377 
& miscell. in. .122,692,246 114,927,407 
Acct’s & notes reci6,047,978 13,407,085 
Prod. & merch_. 49,034,090 50,588,131 
Mat. &supplies 4,054,666 3,901,146 
Def. & prep.chgs 627,898 553,873 Tot.(ea. side) 697,034,463 498,371,641 





x After depreciation, depletion and amortization of $75,045,972—V. 
130, p. 1668. 


Standard Oil Co. (Kansas).—Listing.— 

The New York Stock Exchange has authorized the listing of 320,000 
shares of capital stock (par $25 gach), 

The Equitable Trust Co. of New York has been appointed Registrar for 
the common stock.—V. 130, p. 1298. 


Standard Oil Co. of Maine, Inc.—Enjoined.— 

The Standard Oil Co. of New York won over the Standard Oi] Co. of 
Maine, Inc., in the U. 8. District Court at Portland, Me., March 11, when 
Judge A. Peters issued a permanent injunction against the Maine com- 
pany’s carrying on business within the State unless it changes its name so 
as not to be confused with the New York concern. The Standard Oil Co. 
of Maine, Inc., was "¥-% in Maine Sept. 26 1929. It has not done 
business in Maine, it said. 


Standard Oil Co. (N. J.).— Activity in Natural Gas Shown. 
The extent of natural gas activities of this company throughout Ohio, 
West Virginia and Pennsylvania is shown in a report by Pask & Walbri 
which states that the company is now distributing gas to 636,510 domestic 
and more than 900 industrial consumers. An aggregate of approximately 
,500,000 acres of land is under lease by the company, which owns nearly 
3,000 oil wells, 36 gasoline plants and 15,000 les of pipe line used for 
gas exclusively.—V. 130, p. 1129. 


Standard Oil Co. of New York.—Merger with Vacuum 
Opposed in Government Suit.— 

Asking that the pro merger of the Standard Oil Co. of New York 
and the Vacuum Oil Co. be declared illegal, the Government March 24 
proceeded in the Federal Court at St. Louis against the combination. 

‘It is the intention of the Government to bring the case on for a speedy 
trial as soon as the defendants have filed their answers,’’ said a statement 
issued at the Department of Justice. 

“All the legal proceedings will be conducted in the District Court for 
the Eastern District of Missouri for the reason that the original suit to 
dissolve the Standard Oil Co. of New Jersey and subsidiaries was tried 
and the original decree entered in that court.” Bis 

According to the petition, the Standard and Vacuum companies are 
engaged in refining and selling lubricating oils and gasoline and are among 
the major companies engaged in that business in the United States, par- 
ticularly in New York and New England. Both companies were defendants 
in the trust suit filed in the St. Louis court in 1906 against the Standard 
of New Jersey and subsidiaries. a >on ee 

“The Government asserts that these two companies, the Standard of 
New York, and Vacuum have been and are engaged in substantial com- 
petition with each other, and also that they are potentially competitive 
oe other in interests other than in interstate commerce,”’ the state- 
ment said. 

“The petition asserts that Fd the terms of the decree in the original 
case the court adjudged that these defendants with others had been en- 
gaged in a conspiracy in restraint of trade. It quotes section§6 of that 
decree which enjoined all of the defendants, including the Vacuum and 
Standard Oil of New York, from entering into any similar combination in 
restraint of trade, and alleges that the proposed merger would constitute 
violation of the express and literal terms of the decree. De a 

“The Government asks that the contract for the proposed merger be 
declared hy the court te be in violation of the decree, that it be declared 
void, and that the Vacuum and Standard companies, with all of their 
employees, be enjoined from proceeding further with the merger.” 

he petition recited that the Standard Oil is planning to absorb the 
Vacuum. Under the proposed plan the Standard would increase its capi- 
tal stock and the other corporation would dissolve. The Standard would 
deliver to the stockholders of the Vacuum three shares of its capital stock 
for each share of Vacuum stock surrendered for cancellation. om oy 

The Standard would change its name to General Petroleum*Corp., or 
some other name mutually agreed upon, and will form two wholly-owned 
subsidiaries to be known as the Standard Oil Co. of New York and the 
Vacuum Oil Co., to carry on the business previously conducted by the 
companies,’’ the petition said. 

‘Said contract of merger, if carried out, will completely eliminate all 
existing and potential competition between the Standard and Vacuum in 
interstate and foreign commerce and will violate the provisions of section 
6 of the final decree entered in the cause.”’ 


New Director.— 
Henry Dundas has been elected a director. 
A uisition.— 
ith the purchase of the Franklin (Pa.) Railway Oil Co., Socony tak 
another step forward consistent with’ tte policy of constantly cmaprovins 
facilities to serve its customers with specialized lubricating products, it is 


officially announced. The newl uired pl 
for the manufacture of railway fobricante —-V 130 > teen equipment 


Standard Oil Co. of Ohio.— Stock for Executives, &ce.— 

The directors will propose at the annual meet to be held April 7 an 
increase in the common stock of $500,000 to provide for new stock to be 
sold to executives and key men the company, ‘‘men whose mal 
efforts can rather directly affect the profits of the com any.”’ he pur- 
pose S"°, seeneant is described as es sentially to provide a bonus system 


Stent Co. of Canada, Ltd.—Judgment U pheld.— 

e judgment of Justice Orde on Aug. 23 1929 declaring 

ordinary stock entitled to all dividends in excess of 7% Paid a ony 
stock since inception of the company was upheld in the First Divisional 
Court at Toronto, Canada. The pref. stockholders had appealed Justice 


God aan rai h 

nder t ruling the company cannot increase the dividend on the pref. 
and common stocks, as had m planned, until the claims of the cneianans 
stockholders for an amount estimated at $5,000,000 have been paid. Late 
in 1928, fellowing a four-for-one split of both the pref. and common stocks, 
the company increased dividend disbursements for 1928 to the uivalent 
of 8% for both the old $100 par pref. and commen stocks, and suit of two 
common stockholders followed. Pending settlement of the case, the divi- 
dends paid on new common and preferred have been equivalent in rate to 
the 7% rate that had been paid on the old $100 par stocks. 





The company will a 1 to the Privy Council in London over the court 
decision venderg it lable for cumulative dividends of $5,000,000 on the 
common stock before the preferred rate can be increased over 7%, says a 
Hamilton, Ont., dispatch.—V. 129, p. 1460. 


Stone & Webster Engineering Corp.—Obituary.— 
Peter Junkersfeld, Vice-President, died suddenly on March 18 in Scars- 
dale, N. Y.—V. 130, p. 1668. 


(Nathan) Strauss, Inc.—Dividend No. 2.— 

The directors have declared a dividend (No. 2) of 37% cents per share 
on the common stock, payable April 1 to holders of record March 21. An 
initial dividend of like amount was paid on Jan. 2 last.—V. 130, p. 1844. 


Sunray Oil Corp.—Acq. 95% of Homaokla Stock.— 

About 95% of the stock of the Homaokla Oil Co. has been acquired by 
the Sunray Oil Corp. through ite offer of one share of Sunray for each 2% 
shares omaokla. April 15 is the final day for deposit of shares under 


this exchange offer, it is announced.—V. 130, p. 638. 


Super Maid Corp.—New Production System.— 
Officials this week announced successful adoption of a new manufact 
method which in tests covering a considerable period of time has save 
in labor cost. Until recently aluminum castings for the company's 
cooking were products have been made in sand molds. The new method 
employs a permanent metal mold which not only reduces cost, but greatly 
speeds up production.—V. 130. p. 1845. 


Superior Oil Corp.—Earnings.— 


3 Months Ended Dec. 31— 1929. 1928. 1927." 
— —. sie emoniniein be goceaenen $1,199,063 $546,794 $316 436 
* . & adm. ., &c., bon 
pinterest Pte meee wceaneotene 526,263 273,697 216,669 
eprec. of plant & equip. loss on exp. ae 
leases and depletion.......------- 179,577 348,303 36, 





$493 224 loss $75,207 loss$537 ,070 


Swan-Finch Oil Corp.—New Plant.— 

The corporation plans to construct a compounding and shipping plant 
on a 2% acre site on the Passaic River at Newark, N. J. Upon completion 
of the program, operations of the company at Elizabeth, N. J. will be 
ons wie The Elizabeth plant was damaged by fire last September. 

- 129, D. » 


Telautograph Corp.—Ertra Didivend.— 

The directors have declared the regular quarterly dividend of 30 cents a 
share and an extra dividend of 5 cents a share, payable May 1 to holders 
of record April 15. Like amounts were paid on Feb. 1 last. Regular 

uarterly dividends of 25 cents a share were paid in 1929 with an extra 

vidend of 5 cents a share on Nov. 1 1929.—V. 130, p. 1129. 


Temple Anthracite Coal Co., Scranton, Pa.—Order to 


Divest Itself of Temple Coal Co. Holdings.— 

The Federal Trade Commission has ordered the company to divest itself, 
within 90 days from day of service of the order, of all its holdings and 
interest in the capital stock of the Temple Coal Co. of Scranton, one of the 
largest anthracite coal mining companies, such divestment to carry with 
it all iv ged and assets of the Temple Coal Co.; or, within the same 
time limit, to divest itself of all its holdings and interest in the capital 
stock of the East Bear Ridge Colliery Co. of Scranton, such divestment 
to carry with it all property and assets of the East Bear Ridge concern. 
The order is based on Section 7 of the Clayton Act prohibiting acquisition 
of stock in a competing company. 

The order declares such divestment of Temple Coal Co. stock shall not 
be made directly nor indirectly to the East Bear Ridge Colliery Co.’ nor 
to anyone connected with or under control of that company or of the 
Temple Anthracite Coal Co. 

Divestment of East Bear Ridge Colli Co. stock shall not be made 
Grocty or indirectly to Lackawanna Coal Co., Ltd., Mt. Lookout Coal 
Co. emple Coal Co. nor to anyone connected with’ or under control of 
these companies or of the Temple Anthracite Coal Co. 

The respondent is ordered to file with the Commission, within four 
months, a report setting forth the manner in which compliance with*the 
entire order has been carried out. 

Commissioner William E. Humphrey dissented from the action of the 
— = ag in this case while Commissioner Edgar A. McCulloch entered#an 
opinion. «e 

Prior to Temple Anthracite Coal Co.’s acquisition of the stock of Temple 
Coal Co. and East Bear Ridge Colliery Co., the latter two were competitors. 

The Commission’s findings show that the Temple Anthracite Coal Co. 
was organized Aug. 25 1924 with an authorized capital of 60,000 shares of 
stock of no par value, all of which have been issued. 

The Temple Coal Co. held an authorized capital of 10,000 shares of 
common stock of a par value of $100 each all of which is issued and out- 
standing and was so on Oct. 11 1924. 

Prior to 1924 it acquired physical assets of the followin Pennsylvania 
anthracite coal mining companies: Northwest Coal Co., Edgerton Coal 
Co., Sterrick Creek Coal Co., Babylon Coal Co. and Forty Fort Coal Co. 

Temple Coal Co. owned the ca feat stock of the Mt. Lockout Coal Co., 
and 80% of the capital stock or shares of the Lackawanna Coal Co., Ltd. 

The total acreage owned or leased by Temple Coa] Co., Mt. Lookout 
Coal Co., and Lackawanna Coal Co., Ltd., aggregated, in Sept. 1924, 
4,213 acres of anthracite coal lands and 1,576 acres of surface Jand and 
the value of the physical properties of these companies as of September 
20 1924, was in excess of the following figures: 


Temple Coal Co. and Mt. Lookout Coal Co_----- 
es Ce se ne annwaean® ,572,299 675,000 

ae Ni. es hia i Bl oh deh tn al $9,192,750 $3,450,000 
The East Bear Ridge Colliery Co.’s authorized capital] is 25,000 shares 
of common stock of $25 par value each all of which is now and was issued 
and outstanding Oct. 11 1924. 

The value of the following items of physical pro y of East Bear Ridge 
Colliery Co. in Sept. 1924 was conservatively as follows: 


Coal. ys g A 
©] 02045} $2,775,000 





Breaker and outside improvements------.------------------- $566,286 
Inside improvements and development---..-..--------------- 327,205 
Total improvements and development-_-.---..-----.-------- $893 492 
Lease on coal in ground at 10 cents a ton___----_---------_---- 470,070 
PE iuvenkktths csc neh Anda wa nkee dae cennhengumanone $1,363 ,562 


The Commission held that the effect of the op mS by Temple 

Anthracite Coal Co. of the capital stocks of Temple Coal Co. and of East 

Ridge Colliery Co., and the use of such stocks by the voting or granting of 

proxies, or otherwise, substantially lessens competition in inter-State 

=m es Oe Temple Coal Co. and East Bear Ridge Colliery 
—v. » dD. A 


Third National Investors Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 220,000 
shares of common stock (no par); 130,000 additional shares, upon official 
notice of issuance against the exercise of oe age warrants, making the 
total amount applied for 350,000 shares.—V. 130, p. 149. 


Thompson-Starrett Co., Inc.—Earnings.— 


9 Mos. Ended Jan. 31— 1930. 1929. 
Net profit after deprec., Federal taxes, &c__._-- $1,276,948 $790 663 
ap share on 600,000 shs. com. stk. (no par) - $1.42 $0.62 


0, p. 2044. 


Transamerica Corp.—3% Stock Dividend.— 

The directors have deelared an extra dividend of 3% in stock, payable 
July 25 to holders of record July 5, and the regular quarterly dividend of 
40c. a share in cash, payable April 25 to holders of record April 5. In 
each of the two previous quarters, dividends of 40c. in cash and 1% in 
stock were paid. 

It was announced that hereafter it will be the policy of the corporation 
to declare extra dividends in round amounts at such times as the directors 
deem advisable, instead of quarterly as heretofore. 


Acquires Insurance Companies.— 
Formal announcement is made by the corporation of the purchase of 
Occidental Life Insurance Co., Occidental Corp. and Occidental] Invest- 
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iy Co. The purchase represents the addition of more than $25,000,000 


The Occidental Life Insurance Co. has over $150,000,000 insurance in 
force and i is licensed to do business in 14 States, Alaska, Hawaiian Islands 
a anada. 

L. M. Giannini, President of the Transamerica Corp., has been elected 
President of Occidental Life Insurance Co.—V. 130, p. 1130. 


Tonopah (Nev.) Mining Co.—Omits Dividend.— 
The directors have voted to omit the semi-annual dividend of 7% cents 
per share due at this time.—V. 130, p. 1479. 


Transcontinental Oil Co.—Change in Capital Siructure. 

The change in capital structure has been approved by the stockholders 
and is now effective, and the new stock is now listed on the New York 
Stock Exchange. Stockholders are entitled to receive certificates for 
new stock on the basis of one share of new capital stock for each two shares 
of common stock now held. ificates for the new s are ready for 
issue upon surrender of the old certificates, and the exchange can be made 


at once. 

All stockholders have peen urged to make the exchange promptly, because 
{)) a dividend of 30 cents per share on the new stock declared on Jan. 14 
930 will be paid on May 1 1930 only to holders of record April 15 1930; and 
(2) the old stock will cease to be traded in on the New York Stock Exchange 
on or about March 25 1930. 
+ receipt by the Central Hanover Bank & Trust Co., transfer agent 
70 Broadway, N. Y. City, of the old certificates, there will be issued as 
promptly as possible certificates for shares of the new stock and a scrip 
certificate for any share or any fraction of a share in excess of the number 
of shares of old stock evenly divisible by two, or, at the stockholders’ option, 
cash in lieu of such scrip certificate, based on the value of the straight 
overnep between the high and the low sales prices of the new stock on the 
New York Stock Exchange on the last day on which it was traded in on the 
New York Stock Exchange prior to pt by the Central Hanover Bank 
& Trust Co. of the old certificate for exchange. This option to receive 

cash expires April 15 1930.—V. 130, p. 1669. 
of 


United Founders Corp.—Acquires 75% Control 
American Founders and Withdraws Offer of Exchange—New 
Directors .— 

The corporation announced on March 27 that its offer to exchange shares 
of United Founders for shares of American Founders Corp. will be ter- 
minated, effective at 3 p. m. March 28. As a result of the offer, which 
was made on March 4 by the directors of the United Founders Corp., 
that company has acquired approximately 75% of the common stock of 
American Founders Corp. The purpose of the offer was to secure majority 
control of American Founders. he exchange was on the basis of two shares 
of United Founders common for three shares of American Founders common, 
with adjustment to cover May 1 American Founders dividends. 

The following directors of the American Founders Corp. are to be added 
to the board of United Founders Corp.: G. E. Devendorf (V.-Pres. of 
American Founders Corp.), E. Stanley Glines (V.-Pres. of American 
Founders Corp.), John H. Goss (a director of Scovill Mfg. Co.), Lewis G. 
Harriman (Pres. of Manufacturers & Traders Trust Co., Buffalo), Chas. D. 
Makepeace (V.-Pres. of the Equitable Trust Co. of New York), Andrew 
R. Smith (a direcvor of W. R. Bull & Co., Inc.), Norman 8. Taber (trustee 
of Brown University). The United Founders board previously consisted 
of: Lawrence P. Carron, C. Foster Coombs, Frank B. Erwin, E. Cariton 
Granbery, Royal E. T. Riggs, Louis H. Seagrave, Don C. Wheaton. The 
two boards will be virtually identical. Louis H. Seagrave is President of 
both companies. 

The American Founders Corp. has approximately 8,000,000 common 
shares nt ev mee gf 

Completion of this exchange, which gives United Founders Corp. control 
of the pioneer group of general management companies known as the 
American Founders Group, including American Founders Corp. and four 
subsidiaries, also brings to United Founders control of Investment Trust 
Associa in which it already had substantial holdings. On a basis of 
its consolidated resources, United Founders thus becomes what is egg 4 
the largest independent investment company in the United States, wit 
consolidated net assets. of approximately $300,000 ,000. 

Louis H. Seagrave, President of United Founders ee! A stated recently 
at the annual meeting of stockholders that should the exchange offer 
result in majority control of American Founders Corp., United Founders 
would in future carry a consolidated balance sheet including the companies 
which would then be its subsidiaries. He said also that simplification in 
the structure of the consolidated group was planned. 

The American Founders Corp., which will continue to be operated as 
in the past, was organized in 1922, and prior to the end of its last fiscal 
year, Nov. 30 1929, had acquired control of four subsidiary general man- 
agement investment companies: International Securities yy = of America§ 
Second International Securities Corp., United States & British Inter- 
national Co., Ltd., and American & General Securities Corp. The Ameri- 
can Founders also holds a diversified potrfolio of investments, and acts 
as the research and investment management company for the group. 
It also renders investment service to other companies in which United 
Founders is interested. 

The United Founders Corp. was organized in February 1929 with the 
acquisition of a dominant interest in American Founders as one of its an- 
nounced purposes. It is an investment and holding company, with large 
interests in the public utility field and in other investments, as well as its 
important holdings in investment companies.—V. 130, p. 1846. 


United Merchants & Manufacturers, 
Dividend.— 

The directors have declared an initial regular quarterly dividend of 
75c. a share on the $50 par 6% conv. pref. A stock and the regular quarterly 
dividends of $1.50 on the 6% conv. series A and 6% pref. stocks, all paya- 
ble April 1 to holders of record March 27.—V. 129, p. 3981. 


United States Dairy Products Corp.—New Director.— 
ee — of Tucker Anthony & Co., has been elected a director. 
—V. 130, p. s 


United States Glass Co.—New Director.— 
Elmer P. Yost has been elected a director, succeeding William H. Don- 
ner.—V. 126, p. 3777. 


U. S. Industrial Alcohol Co.— Changes in Capital.— 

The stockholders will vote April 17 on decreasing the authorized pref. 
stock by $6,000.000 and on increasing the authorized common stock from 
400,000 shares to 500,000 shares, no par value.—V. 130, p. 2045. 


United States & Overseas Corp.— Definitive Cifs. Ready. 
Definitive certificates for common stock and definitive stock purchase 
warrants are now ready in exchange for somporary certificates and warrants 
at Central Hanover Bank & Trust Co., N. Y. City, or the First National 
Bank of Boston, transfer agents.—V. 130, p. 481. 


Utilities Hydro & Rails Shares Corp.—Surplus.— 

Net gain after reserve for expenses and Federal income taxes was $33,142 
on March 13 1930 as compared with the $16,800 required to pay the 14 cents 
per share on April 1 1930 to shareholders of record March 15.—V. 130, 
p. 2045. 


United States Shares Corp.—Forms United Fized Shares. 
—The company has formed and is offering the shares of its 
fifth fixed trust, viz. ‘“‘United Fixed Shares,’’ series Y. 
Shares are priced at market. 


United Fixed Shares, series Y, is a 20-year, non-discretionary, unit type 
investment trust based upon the common stocks of 40 selected railroad, 
public utility and industrial corporations of the United States (listed below) 
under a trust indenture dated March 1 1930 between Empire Trust Co., 
as trustee, and United States Shares Corp., as depositor. United Fixed 
Shares, series Y, constitutes a cross-section of American industry and 


mmerce. 

Distributions payable by trustee, June 15 and Dec. 15. Certificates 
issued in coupon form and registered, both as to principal and semi-annual 
distributions. egistered certificates in denom. of 5 shares and multiples 
thereof and coupon certificates in denom. of 5, 10, 25, 50 and 100 shares. 
Each trust share constitutes 1-2400th participating interest in 4 shares of 
each of the following 40 companies. 


Inc.—/nitial 





21 Industrials 

Air Reduction Co., Inc. 
American Can Co. 
Amer. Radiator-Std. San. Corp. 
American Tobacco Co. 
Borden Co. 
Commercial Solvents Corp. 
Corn Products Refining Co. Pennsylvania RR. Co. 
Du Pont (E. I.) de Nemours & Co. Southern Pacifie Co. 
East odak Co. Southern Railway Co. 
* Union Pacific RR. Co. 

6 Public Utilities. 
Amer. Water Works & Elec. Co 
American Tel. & Tel. Co. 
Columbia Gas & Electric Corp. 
Fi Consolidated Gas Co. of N. Y. 
United States Steel Corp. International Tel. & Tel. Corp 
Underwood-Elliott Fisher Co. United Gas Improvement Co. 
Union Carbide & Carbon Corp. 3 Oils and Metals 
United Fruit Co 


. American Smelt & Ret. Co. 
Westinghouse Elec. & Mfg. Co. Si y: 


tandard Oil Co. (N. J.) 
Youngstown Sheet & Tube Co. Texas Corp. 


Stocks Are Trusteed.—Units consisting of 160 shares of common stocks 
Y shares in each of 40 American companies all of which are listed on the New 
Exchange) are deposited with and held by the a 

Co., trustee, in its name or the names of its nominees. Agai each de- 
posited unit, the trustee authenticates 2,400 United Fixed Shares, series}Y. 

No Changes in Stocks.—No substitution in the deposited stocks is™per- 
mitted except that, in the case of merger, reorganization or sale of property 
of any company represented in the unit, the trustee is required to replace the 
stocks with the equities for which that stock is exchangeable. 

Elimination .—In case a constituent company fails to pay a dividend‘on a 
regular dividend date, the depositor may direct the trustee to sell the stock of 
such company and, if such failure lasts for three months, the trustee must 
sell such stock. The cash proceeds thereof are distributable to shareholders 
on the next dividend date. 

Income.—The trustee receives all regular and extra cash dividends paid 
on the deposited stocks; receives and converts into cash all stock dividends, 
subscription rights, all shares less than 4 per unit or in excess of 4 per unit 
resulting from stock split-ups and combinations, and other property; and 
credits interest on such cash to the account of distributable income. 

Interest on Reserve Fund.—Interest on the reserve fund, on accrued 
distributable income, and on all other cash property of the trust, is payable 
pro rata to shareholders at New York Cl ng House rates, as part of semi- 
annual distributions. 

Reserve Fund.—To maintain semi-annual distributions at a rate of not less 
than 30c per share, and for the payment of assessments or taxes on the 
deposited stocks, if noany required, a cash reserve fund of 60c. per share 

as been established as an integral at of the deposited property of the trust. 
When drawn upon, the reserve fund is replenished from extra earnings 
during subsequent dividend periods. 9 

Regular Distribution.—The trust agreement requires that minimum, 
semi-annual distributions of 30c. per share shall be paid when available, 

Extra Distribution.—Sums in excess of regular distribution as determined 
by the total accumulations per 6-month dividend period shall be paid 
semi-annually. | . te | 

First 1930 Distribution.—The first semi-annual distribution is payable 
June 15 1930, and will consist of accumulations for the full 6-month period 
from Dec. 1 1929 to May 31 1930.—V. 130, p. 2045. 


Van de Kamps Holland Dutch Bakers, Inc.—Fzira Div. 


The directors have deciared an extra dividend of 12%c. per share,fand 
the regular quarterly dividend of 37%c. per share on the common stock, 
no par value, payable April 1 to holders of record March 11. Like amounts 
were paid on Jan. 2Jast. Previously, the company paid quarterly dividends 
of 37 %c. per share on this issue.—V. 129, p. 3649. 


Vulcan Detinning Co.—Dividends.— 

The directors have declared dividends of 1% ($1 a share) on the common 
and common A stocks. Three months ago a dividend of the same amount 
was declared, to be payable April 19 1930 to holders of record April 10, 
which will be the first. payment since 1903. 

The directors also declared the regular quarterly dividends of 144 % on the 
preferred and preferred A stocks. 

All dividends just declared are payable July 21 to holders of record July 5. 
—V. 130, p. 1670. 


Warner Bros. Pictures, Inc.—No Public Financing.— 

In answer to inquiries Albert Warner, Vice-President and Treasurer, 
stated emphatically that the corporation does not contemplate doing any 
new public financing at this time.—V. 130, p. 2045. 


Washburn Wire Co.—New No Par Common Stock Placed 
on a $3 Annual Dividend Basis.— 
The directors have declared an initial quarterly dividend of 75 cents 
per share on the new no par value common stock, payable March 31 to 
olders of record March 20.—V. 130, p. 1480. 
Washington Oil Co.—Earnings.— 
Calendar 929 


1C Railroads 
Atch.. Top. & Santa Fe Ry. Co. 
Atlantic Coast Line RR. Co. 
Delaware & Hudson Co. 
New York Central RR. Co. 
Norfolk & Western Ry. Co. 
Northern Pacific Ry. Co. 


International Harvester Co. 
National Biscuit Co. 

Otis Elevator Co. 

Sears, Roebuck & Co. 














Years— 1 > 1928. 1927. 1926. 
Gross income for year... $325,819 $279,757 $221,737 $277,951 
Oper. exp., taxes, depr. 

& depletion......... 173,504 150,283 119,300 122,055 

Net income........- $152,314 $129,473 $102,437 $155,896 
Dividends paid... - 76,356 71, »245 134,717 

Net earnings for year- $75,958 $58,152 $23,192 $21,179 
Shs. cap. stk. out. (par 

| Oe re ee aati 23,683 15,849 15,849 15,849 
Earned per share -__.-- $6.43 $8.10 $6.46 $9.83 

Condensed Balance Sheet Dee. 31. 

A ssets—- 1929. 1928. | IAabtlittes— 1929. 1928. 
Prod .&non-prod .prop. $541,306 $281,103 Capital stock.....-.-.- $592,150 $396,225 
Compres. stations, real | Bills & accts. pay ----- 44,134 37,467 

est. & bidgs....--- 149,878 151,687 | Surplus...........-.- 229,409 117,553 
Other equip., &c_---- 18,166 13,653 | 
Investment secur - - - - - ,000 ,000 | 
Mat.merch.,oil stk.&c 31,071 37,876) 

Ce en oe 15,987 7,445 | 
Bills & accts. rec...-- 51,284 1,479| Total (each side) --.$865,693 $551,244 


—V. 129, p. 3982. 
Wesson Oil & Snowdrift Co., Inc.—Earnings.— 








Period End. Feb. 28— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Operating profit. ....-- $1,018,019 449 $2,117,222 $1,824,072 
jreeereme Sa ee 238,007 247 632 485,613 493 ,2 
Federa] taxes.........- 91,130 72,825 184,550 157,625 

eae $688 ,882 $543,992 $1,447,059 $1,173,247 
Shs. com. stk. outstand. 

OG) ois ctttsadebs 600,000 300 ,000 600,000 300,000 
Earns per share_-_----- $0.48 $0.98 $1.08 $2.25 
Consolidated Balance Sheet Feb. 28. 

1930. 1929. 1930. 1929. 

Assets— By $ TAabiltties— $ 3 
xLad., bidg., eqpt., Cap. stk. & surp_y38,127,425 27,720,843 

, Se RS ae 10,993,780 11,891,225] Bank loans....... ...--- 18,100,000 
Inv. &adv.affil.co 189,869 148,946] Accts. pay. accr. 

Collateralloans... 2,078,565 ------. ee cede den ae 1,672,267 2,065,616 
Inventories ------ 18,573,452 28,765,650 | Dividends payable 700,000 248,699 
Accts. & bills rec. 4,422,940 4,175,717 | Oil mill dep. repair 
Loans & advances. 902,868 #£=-.-.--. & exp res_._.-.. 688 ,084 744,018 
Se 4,629,651 5,357,785| Federal tax res. -- 274,917 247,085 
Adv. against ofl... 1,004,305 ----.-.-. Min. int., cap. & 
Miscell. invest. --- 28 ,242 19,245 surp. sub. cos-_- 42,283 70,711 
Prepaid expenses - 24,337 145,189 | Ins. & conting. res. 1,784,127 1,608,977 
Insur. fund invest. 441,092 302,192 

Tot. (each side) 43,289,103 50,805,949 





x After depreciation. 


Represented by 400,000 no par shares of $4 div, 
cum. conv. pref. & 600, 


no par shs. of com. stocks.—V. 130, p. 1300. gag 
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White Eagle Oil & Refining Co.—Off List.— 
The capital stock has been stricken off the list of the New York Stock 
Exchange. See V. 130, p. 819. 


(H. F.) Wilcox Oil & Gas Co.— Earnings .— 
9 928 














Calendar Years— 1929. 1 ; 1927. 1926 
ating earnings--_-- $4,190,220 $2,666,016 $3,514,241 $4,561,105 
er income.......... 91,131 42,127 145,534 255,321 
Total income-.-__..-.-- $4,281,352 $2.708,143 $3,659,775 $4,816,425 
Operating expense----- 2,473,590 l, ,186 1,121,568 1,050,944 
Operating profit...-- $1,807,761 $1,643,956 $2,538,207 $3,765,482 
Prop. & lease aban., &c_ 358,974 240,790 489,212 673,64 
Int. chgs., less int.earned 94,761 32,656 .809 31,15 
Cap. stk. sell. exp.amort. 57,127 30,000 30,000 ’ 
SNE. «cvinoccceente» 14,503 2,772 18,343 146,370 
pep. & deprec. on cost. 643 ,466 869,127 1,664,267 1,678,775 
ee. mane | sae  - weenee 10, 
Less—Net inc. of H. F. 
Wilcox-Pampa Oil Co. 
een. seeee 2. apeese.. onesne 42,056 
Provision for conting’ies oe. - sannew .. > ~ diene... ., dcdemame 
“ Net profit for year... $518,928 x$468,612 x$300.575 $1,053.485 
Surplus Dec. 31.----.-- 1,331,671 1,184,776 1,709,035 1,451,821 
Adjustments_.____-.-- aes) oe ee 
Cash dividends paid_.-_-. canein Dr321,716 Dr852,565 Dr796,270 
Profit & loss, surplus. $1,859,216 $1,331,671 $1,184,776 $1,709,036 
Shares of capital stock 
outstanding (no par)_ 428 ,967 428 ,967 428 ,967 427 896 
Earn. per sh. on cap.stk_ x$1.09 x$0.71 $2.46 


x$1.21 
x Before Federal taxes.—V. 129, p. 3184. 


Wil-Low Cafeterias, Inc.—EZarnings.— 

Profit of the company for February 1930 was $41,904 before deprecia- 
tion, amortization and other charges. After all charges, net income for 
rors ar to $35,083, compared with $36,651 for January 1930 
—Vv. o De _ 


Willys-Overland Co.—Shipments Gain.— 

Shipments of Willys Sixes, Whippets and Willys-Knight Sixes the first 
two weeks in March show a 33 1-3% gain over shipments made by the 
company the first two weeks of the preceding month, President L. A. 
Miller announced. Orders on hand for shipments the remainder of the 
current month indicate that March business will exceed February volume 
by at least 50%, not only in the passenger car line but in the comm 
car field as well.—V. 129, p. 3650. 


Woodley Petroleum Co.—E£arnings.— 





Calendar Years— 1929. 1928. 1927. 1926. 
Gross income-.-..-_.-...- $820,956 $807 ,030 $924,942 $1,287,994 
Expenses, taxes, &c_..- 434 487 423 003 515,876 449,810 
Deprec’n & deple’n___- 322,452 103 ,243 267 ,025 493,881 

Net income._._...__- $64,016 $280,783 $142.040 $344,304 
Shs.com.stk.out. (par $1) 274,000 265,500 258 ,000 258,000 
mognts ; per ease eee $0.23 $1.06 $0.55 $1.33 
Te » D. 4 . 


Youngstown Sheet & Tube Co.—Proposed Merger with 
Bethlehem Discussed—Both Sides in Contest Waging Spirited 
Fight.— 

Fhe merger fight over the Youngstown Sheet & Tube Co. has become 
a battle of words as well as a contest for proxies. In the past week state- 
ments and answers and more statements have come from both sides in 
ee. which comes to an issue with the stockholders’ meeting 
on Apr . 

Youngstown civic interest in the project was reflected in the vote of 
the city council March 24. Only one member opposed the resolution 
condemning the sale to the Bethlehem Steel Corp., while one member 
refrained from voting because his son is an employee of the Sheet & Tube 
company. 

Despite the fact that they have taken opposing sides in the merger 
project, Samuel Mather and William G. Mather sailed together on a trip 
abroad. Before leaving Samuel Mather issued a statement in which he 
said he was 100% in favor of the merger. At the same time it was an- 
nounced that the Youngstown stock held by the Cliffs Corp., in which 
William G. Mather is heavily interested, would not be voted, but this is 
equivalent to a negative action, as the side favoring the merger must 
secure an affirmative vote of two-thirds of the 1,200,000 shares outstanding. 

James A. Campbell, Chairman of the Board of Sheet & Tube, issued a 
statement in which he cleared up uncertainties as to the way the directors 
voted on the merger proposal. He said that 7 of the 9 directors who 
were present voted. he vote stood 6 to 1 in favor of it. The one direc- 
tor who voted negatively, Mr. Campbell said, explained that he did so 
because he regarded himself as representing the Eaton interests on the 
board. One director did not vote use he is also a director of the 
Bethlehem Steel e, 

‘The so-called divided board of directors,”’ said Mr. Campbell's state- 
ment, ‘“‘can be said, therefore, to have been divided not with regard to 
the interest of Youngstown stockholders as a whole, but as divided by 
special regard to the wishes of Mr. Eaton himself."’ 


Frank nell, President of Sheet & Tube, answered the 14 questions 
—— by Myron ©. Wick Jr., Secretary of the opposing proxy 
committee. 


In this answer, Mr. Purnell said that the stockholders vote, scheduled 
for April 8, was not “‘rushed,”’ but it was the judgment of the directors 
that prolonged uncertainty in a matter of the kind is injurious to an or- 
ganization. He said that present market quotations on the securities of 
the two companies are temporary, and that due weight should be given to 
the past earning power of the two corporations, with emphasis on present 
financial strength and present and probable future earnings on 
existing conditions. 

He asserted that the Youngstown board believed that its shareholders 
would be more secure with respect to dividends through a merger with 
Bethlehem than otherwise. The figures show, he said, that last year 
Bethlehem earned $15.50 a share on the average number of shares out- 
standing, while the earnings realized by Sheet & Tube on a comparable 
basis were $17 28 per share. Based on 1929 earnings, Mr. Purnell argued 
that Sheet & Tube stock is worth $111 a share as against $190 for Beth- 
lehem, whereas the holders of Sheet & Tube stock are being offered an 
exchange in the ratio of 133 1-3 to 100. 

e ne merger, he said, is based upon a careful study of the 
future situation. He added that the officers of the Sheet & Tube Co. have 
frequently called the attention of stockholders to the difficulties under 
which the company is placed because of lack of diversification of product 
and by the freight rate structure on both incoming and outgoing shipments. 

Declaring that there had been no “feverish haste’’ in the acceptance of 
the Bethlehem proposal, Mr. Purnell said that the subject had been under 
consideration for a long time. 

Youngstown shareholders have been bombarded with facts and figures, 
including the annual report for 1929 of the Bethlehem Steel Corp. about 
which Mr. Campbel wrote: 

“I commend to your very careful consideration this remarkably strong 

report of Bethlehem as showing not merely the company’s strength in 
1929, but how that strength has been built up and fortified by a policy of 
careful, conservative and aggressive management.” 
On March 27, Cyrus 8. Eaton, made public figures showing 412,571 
shares against the merger, compared with 510,756 shares for it and 262,273 
shares still undecided. He claimed that 395,201 shares opposed will be 
sufficient to block the deal. The company has 1,185,600 shares outstanding, 
according to Mr. Eaton’s figures, and proponents of the merger require 
two-thirds of that total or 790,400 shares. 

. Eaton showed his hand for the first time since the controversy arose 
when he appeared before the directors of the Youngstown Chamber of 
Commerce and a gathering of large stockholders of the Youngstown Sheet & 
Tube Co. He potated out that as the proxy vote now stands that James A. 
Campbell and his associates in the Youngstown Sheet & Tube management 


who are trying to effect the consolidation must win over 279,644 shares or 
on Po the still undecided vote and 17,371 shares additional to consummate 


plan.—V. 130, p. 2046. 


CURRENT NOTICES. 


—Clifton M. Miller, who recently retired from membership in Dillon, 
Read & Co., has been admitted to partnership in the banking firm of White, 
Weld & Co. and will assume his new duties on Aprill. Mr. Miller began 
his banking career on the Pacific Coast in 1916 and a year later came to 
New York. He was in the Air Service during the war and on the termina- 
tion of hostilities took charge of Ohio and Kentucky for Blair & Co., Ine. 
In 1920 he became associated with Dillon, Read & Co. and shortly after- 
wards opened their offices on the Pacific Coast in charge of their distribu- 
tion west of the Rocky Mountains. During the ensuing four years he was 
active in originating important financing on the Western coast and in the 
Orient. Inthe early part of 1924, soon after the great earthquake in Japan, 
he spent some time in that country and arranged the first dollar loan to 
the Great Consolidated Electric Power Co., which was the first Japanese 
external loan for a private enterprise to be publicly issued in the United 
States. Mr. Miller in 1925 again took up his residence in New York and 
for the past few years has been a general partner in Dillon, Read & Co. 
—Consolidation of Catlin & Co., Inc., and the Farish Co., Inc., dry- 
goods commission merchants representing a number of cotton mills in 
North Carolina, South Carolina and Georgia, has recently been announced. 
The business of these two selling agencies is te be merged on April 1 1930, 
the new organization being known as Catlin Farish Co., Inc. A. J. Cum- 
nock, President of Catlin & Co., will be President of the new concern, and 
G. E. Huggins, President of the Farish Co., will be Treasurer. Directors 
of the new company consist of Mortimer N. Buckner, Mr. Cumnock and 
Mr. Huggins. The new company will be located in quarters now occupied 
by the Farish Co. at 79 Worth St., New York. It will be exclusive sales 
representatives for 18 mills having more than 430,000 spindles and more 
than 10,000 looms. The merger will bring together two organizations 
which have been well established in the primary cotton goods market in 
New York, Catlin & Co. having been in business since 1835 and the Farish 
Company since January 1901. 

—Pirnie, Simons & Co., Inc., established in 1886 and the oldest invest- 
ment banking house in western Massachusetts, has purchased a controlling 
interest in Evans, Searles & Co., Inc., 39 S. La Salle St., Chicago. The 
business will be continued under the name of Pirnie, Simons & Co., incor- 
porated under the laws of the State of Illinois. W. Bruce Pirnie, President 
of Pirnie, Simons & Co., and Jo Allison Humes, Ist V.-Pres., will become 
President and Vice-President of the Illinois corporation. while H. Kenyon 
Pope, Donald K. Searles and Alfred T. Alden, principal officers of the 
Evans-Searles organization. will become Vice-Presidents and directors of 
the parent Massachusetts corporation and will be in charge of the Mid- 
West division of Pirnie, Simons & Co., Inc. Alexander Warden and Guy 
MacVicar, Vice-Presidents of the Massachusetts corporation, will become 
directors of the Illinois corporation. J. O. Stewart will continue as Vice- 
President in charge of retail sales in the Illinois corporation. 

—Resignation of Wallace A. Marshall as a director of E. H. Rollins & 
Sons, nation-wide investment house, to become associated with The Pacific 
Co., Los Angeles, as a Vice-President and director has been announced. 
Mr. Marshall has been associated with the Los Angeles office of E. H. 
Rollins & Sons for over 12 years and for the past 10 has been salesmanager 
of that organization. He is a Vice-President of the Los Angeles chapter 
of the Investment Bankers Association of America and is one of the founders 
of the Los Angeles Bond Sales Association, of which group he has acted 
as Treasurer and a member of the Board of Governors since its organization. 

—The investment business of the partnership, Dangler, Lapham & Co., 
Chicago, will hereafter be conducted by Dangler, Lapham & Co., Inc. 
The officers are: David Dangler, President; Ralph L. Lapham, Vice- 
President; James Curtiss, Vice-President and Treasurer, and Erno B. 
Fletcher, Secretary. 

—Otis & Co. and Harris, Forbes & Co. have just released a booklet 
describing the operations and holdings of Retail Properties, Inc., which was 
organized in March 1929 to acquire and lease carefully selected retail] 
store sites in important cities in the United States and Canada. 

—Frazier Jelke & Co. announce the appointment of Edouard de Wardener 
as associate manager of their office at 2 East 57th St., and also announce 
that George M. Gillette, formerly with Baylis & Co., is now associated 
with them at the same address. 

—An informative 20-page booklet, containing a five-year analysis of the 
statements of 48 of the leading fire insurance companies, together with a 
wealth of other interesting material has been published by J. K. Rice Jr. 
& Co., 120 Broadway, N. Y. 

—Brinkmann, Lewis & Co., Inc., Baltimore, have prepared a 16-page 
booklet entitled ‘‘The Story of Black & Decker,’’ giving an interesting 
history and record of earnings of the largest manufacturers of portable 
electric drills. 

—Donald L. Samuels and Henry Kornblum announce the formation of 
the firm of Samuels & Kornblum, with membership on the New York 
Stock Exchange. They will maintain offices at 50 Broad St., New York. 

—Gruntal, Lilienthal & Co., members of the New York Stock Exchange, 
New York, have issued a review and analysis of the business of Penick & 
Ford, Ltd., Inc., covering its growth over the last seven years. 

—Herman H. Oppenheimer, formerly Executive Manager of the Muni- 
cipal Financial Corp., has become associated with Sutro & Co., members 
of the New York Stock Exchange. 

—J. C. Bradford & Co., Nashville, Tenn., announce that David V. 
Morris, member New York Stock Exchange, has been admitted as a gen- 
eral partner in their firm. 

—Spencer Trask & Co. are maintaining an office at Gresham House, 24, 
Old Broad St., London, E.C. 2, which is under the management of Reginald 
C. Foster. 

—Adams & Peck, 63 Wall St., New York, have issued a special circular, 
‘The Income Tax Savings Incident to Ownership of High Grade Guaranteed 
Stocks.’’ 

—Charles D. Robbins & Co., members of the New York Stock Exchange, 
44 Wall St., N. Y., have prepared an analysis of the Hershey Chocolate 
Corp. 

—Schluter & Co. announce the opening of a Newark, N. J., office at 
60 Park Pl., under the management of James A. Knowles. 

—Russell E. Gardner Jr., Vice-President of the Gardner Motor Co., is 
now associated with Love, Bryan & Co. as a general partner. 

—Tooker & Co., 120 Broadway, New York, have issued an analysis 
of American Natural Gas Corp. and Walworth Co. 

—Edward T. Newkirk has beceme associated with the Philadelphia 
office of J. A. Sisto & Co. 

—J. A. Sisto & Co., New York, have issued a circular on National 
Rubber Machinery Co. 

—Samuel Ungerleider & Co. have prepared an analysis of National Screen 








Service Corp. 





Mar. 29 1930.] 


SE 


FINANCIAL CHRONICLE 





2233 








Beports and Documents. 


PUBLISHED AS ADVERTIS© MENTS 





GENERAL MOTORS CORPORATION 





TWENTY-FIRST ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31 1929. 








March 19 1930. 

To the Stockholders:— ree 

The consolidated balance sheet and summary of consoli- 
dated income of General Motors Corporation and subsidiary 
companies for the year ended December 31 1929 are sub- 
mitted herewith. Attention is called to the fact that certain 
subsidiary and affiliated companies are not consolidated in 
the accounts of the Corporation. A list of these companies, 
not consolidated, is set forth on page 23 [Pamphlet Report]. 

General Motors Corporation net earnings for the year 
1929 were $248,282,268 and compare with $276,468,108 for 
the year 1928. Earnings for 1929 are after adding $2,311,875 
which is the Corporation’s proportion of the earnings and 
losses of subsidiary and atfiliated companies not consolidated 
but accruing to General Motors Corporation in excess of 
dividends received. For the first time, the total net earnings 
of General Motors Acceptance Corporation and General 
Exchange Insurance Corporation, which are 100% owned, 
have been consolidated in the income account of Genera] 
Motors Corporation. The undistributed earnings of these 
two subsidiaries therefore have not been included, as was 
the case in previous years, in the figure which represents the 
Corporation’s proportion of undivided profits of subsidiaries 
not consolidated. After paying regular dividends on pre- 
ferred and debenture stock requiring $9,478,681 for the 
year, there remains $238,803,587, being the amount earned 
on the common shares outstanding. This is equivalent to 
$5.49 per share on the $10 par value common stock now 
outstanding and compares with $6.14 per share earned in 
1928. 

Although the record of earnings is set forth in detail else- 
where in this report, for the sake of ready reference the 
following comparison is made: 


Net Increase over 
Year— Earnings. Previous Year. 
Si kchicrcokndndenibeun Obmbdmeaait $116,016,277 $64 392,787 
ae eee ee seen 186,231,182 70,214,905 
BEE ds ocbcetthassdencdenauahereswwns 35,104, 48 873 ,644 
DE kvsocsuiihAndbitnaewndemanennminn 276,468,108 41,363 ,.282 
, ee 248 ,282 ,268 *28 ,185,840 
* Decrease 


On December 10 1928 there was authorized by the stock- 
holders an exchange of two and one-half shares of the newly 
authorized $10 par value common stock for one share of the 
$25 par value common stock previously outstanding, which 
exchange became effective in January 1929. On March 12 
1929 a regular quarterly dividend at the rate of $3 per share 
per annum was established on the $10 par value common 
stock, and was continued throughout the year 1929. In 
addition, an extra dividend of 30 cents per share was paid 
on July 2 1929. On November 14 1929 an extra dividend of 
30 cents per share was declared, which was payable on 
January 3 1930, out of the earnings of the year 1929. The 
total dividends on all classes of stock declared during the 
year 1929 amounted to $166,078,688, which compared with 
$174,704,758 for the year 1928. w 

After providing for the payment of dividends, there was 
available out of earnings for reinvestment in the business, 
including the Corporation’s proportion of the earnings and 
losses of subsidiary and affiliated companies not consolidated 
but accruing to General Motors Corporation in excess of 
dividends received, a total of $82,203,580. This compares 
with $101,763,350 available for reinvestment during the 

ear 1928. Capital stock increased $4,000,000 and surplus 
increased $95,101,679 during 1929. 

A large part of the Corporation’s surplus funds were used 
during 1929 for the acquisition of additional properties which 
should result in a greater return on these funds. As a result 
net working capital at the close of 1929 amounted to $251,- 
287,782, or a decrease of $44,500,522 from the comparable 
amount of $295,788,304 at the close of the previous year. 
The following summary shows briefly the comparison of the 
working capital items at December 31 1929 and December 
31 1928: 














Current Assets— 1929. 1928. 
h, U. 8S. Government and other marketable 
CE Se GS ES AE LAER $127.351,530 $215,905,.230 
Ce Sk vb cbchadiedin tenn necccumenaae 13,579,613 9,273,824 
Notes and accounts receivable__._.....--.-- 35,844,228 43,354,133 
ES EO Ee eee 188,472,999 196 ,692 868 
PO GE hike ctanccdchénedénsaecnus 3,712,575 3,583 ,232 
tet CREE GHEE, cnc ncnccnncacsasdene $368,960,945 $468,809,287 
Current Liabilities— 
Accounts payable and accrued liabilities_-.-_-_-_ $65,296,091 $85,425,207 
U.S. and foreign income taxes____...._...-. 28,701,486 33,225,609 
mployes savings funds, payable within one 
i <4. 5 5 aie awe bea ee eag eae 9,010,571 9,302,494 
Accrued preferred and debenture dividends -- 1,615,015 1,567 ,673 
Extra dividend payable on common stock.... 13,050,000 43,500,000 
Total current Mabilities.................. $117,673,163 $173,020,983 
Net working capital..................- $251,287,782 $295,788,304 


Total real estate, plant and equipment accounts show an 
increase of $66,893,221 over the previous year, representing 
‘@n expansion in the Corporation’s facilities, the purposes 





and necessities of which are explained elsewhere in this 
report. The net balance in real estate, plant and equi 
ment accounts, after deducting the increase of $31,414,850 
in depreciation reserves, shows an increase of $35,478,371 
over the previous year. Investments in subsidiary and 
affiliated companies not consolidated increased $89,451,320, 
the details of which are shown elsewhere in this report. The 
increase of $7,006,950 in goodwill and patent account 
resulted from the acquisition of certain additional properties 
and represents the excess of the consideration given for these 
properties over the net tangible assets acquired. 

Attention is called to the fact that the total increases on 
account of plant additions and the acquisition of additional 
roperties involved expenditures of $142,701,398. This was 
inanced out of accumulated profits without increase in the 
Corporation’s capital stock accounts, except for the issuance 
of 40,000 shares of 7% preferred stock at a value of $4,- 
865,444 in connection with the acquisition of the assets and 
business of North East Electric Company. In addition to 
the above, investments in subsidiary and affiliated companies 
not consolidated increased $20,650,093, due to the adjust- 
ment of the book value of the investment in General Motors 
Acceptance Corporation to the total of the capital, surplus 
and undivided profits of that subsidiary at December 31 
1929. Of this increase, $6,340,710 represented undistributed 
earnings during 1929, which have been reflected in the 1929 
earnings of General Motors Corporation. 


An Operating Review of the Year. 


During the year 1929 the Corporation broadened its 
operations through the further development of its own 
ps pis properties and also made important acquisitions 
of additional properties, both at home and abroad. In 
the annual reports covering the years 1927 and 1928, at- 
tention was called to the possibilities in the future of em- 
ploying additional capital. The development which took 
place last year followed the principles established in these 
annual reports. 

Increases in real estate, plant and equipment accounts—a 
total of nearly $67,000,000—were required during 1929, 
partly to bring plant capacity up to current requirements 
and partly to broaden the scope of the Corporation’s manu- 
facturing operations by producing more and more of the 
components entering into completed products. The in- 
increases in plants were in large part related to the Chevrolet 
development, and involved increases in the Chevrolet Motor 
Division, in the related Fisher Body operations and in the 
foreign assembly plants. The Chevrolet volume has more 
than doubled since 1925 and reached a record of 1,333,154 
units in 1929. 

At the present time the productive capacities of the 
Corporation’s plants are well balanced and the Corporation 
is manufacturing within the scope of its own operations 
not only all the important components involved in the com- 
pleted product, but important accessories as well. It is 
not anticipated that any substantial increases in capacity 
will be required during the year 1930. 

The most important acquisitions or additions to the Cor- 
poration’s operating properties effected during the year, 
consisted of an 80% interest in Adam Opel A. G., Russel- 
sheim, Germany, a 25% interest in Bendix Aviation Cor- 
poration and a 40% interest in Fokker Aircraft Corporation 
of America, while McKinnon Industries, Limited and 
North East Electric Company were completely purchased 
and consolidated as operating divisions. In addition to 
the above, the General Motors Radio Corporation was 
organized in which General Motors has a 51% interest. 
The total cost of acquiring the above interests amounted 
to approximately $65,050,000. Furthermore, new sub- 
sidiaries were created and existing subsidiaries were ex- 
panes to supplement the Corporation’s major operations. 

he most important single item was a subscription to an 
increase in the capital stock of General Motors Acceptance 
Corporation, requiring an investment of $6,250,000. 

The Corporation’s sales for the year 1929, excluding all 
inter-company items, amounted to $1,504,404,472 as com- 
pared with $1,459,762,906 for the year 1928, or an increase 
of substantially 3%. A comparison of dealers sales to users, 
shown in detail elsewhere in this report, is displayed here for 


ready reference: Dealers Sates Increase 
of Cars and Over 
Year— Trucks to Users. Previous Year. 
DT, oc bah ao cca denen earn oimaae ind ts 827 ,056 169,488 
UE rox Sk, ne rs aap agp nC iy ls we ob COO 1,215,826 388,770 
I i cgch edb dawns wadoeddbbekaeevenawe 1,554,577 338,751 
tithes beasties -tebiodbaenbui nana 1,842,443 287 866 
DN: aa: 5 s:eal mar dinee an haan saa aaa 1,860,403 17,960 


During the year under review the Corporation’s sales of 
cars equalled approximately 34% of all cars produced in the 
United States and Canada. 

Attention was called in the previous annual report to the 
important development that took place during 1928 in the 
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engineering and manufacturing program which resulted in 
the introduction of the Chevrolet six cylinder car at the end 
of the year. {[t is gratifying to be able to record that the 
public acceptance during 1929 of the six cylinder Chevrolet 
was an exceedingly generous one. Notwithstanding im- 
portant competition entering into that price field, there 
resulted an increase in the total number of cars sold by the 
Chevrclet Motor Division. During the year tne Viking 
Eight was introduced by the Olds Motor Works Division 
as a companion car to the Oldsmotile Six. The Marauette 
Six was introduced by the Buick Motor Division as a supple- 
mentary line to the Buick Six. 

Furthermore, there was brought to page tg during the 
year the development of an addition to the Cadillac line— 
the Cadillac V-16—first shown publicly at the New York 
Automocile Show in the first week of 1930. It seems fair 
to say that the Cadillac V-16 represents the first important 
step forward in the nr gavin’ type of motor car that has 
been made for several years past. It is in every sense of 
the word an engineering achievement. It is the purpose of 
the Corporation, through the Cadillac Motor Car Division, 
to maintain the Cadillac V-16 as a car with super-luxurious 
appointments and possessing super-extraordinary per- 
formance characteristics. A new standard for motor cars 
has been established in the Cadillac V-16. The Cadillac 
V-8 will be continued along the same lines and with the 
same policies that have placed it in its present enviable 
position. 

General Motors now produces ten distinct makes of pas- 
senger cars, with a total of 137 styles and body types, 
ranging in price from $495 to $9,700 at the factories—‘‘A car 
for every purse and purpose’’—as follows: 


No. of 
Models Price Range 
Se hs SAE oo a. a ae nahn enh oS hance ar Aart aier wha 8 $195 to $675 
a a a Ss ah carla as slits ty Goo: me Ws Bo Ss i eb usin nay bo es dco a 745 to 875 
Nis cadodaidebatensecn dabédp a tue 7 895 1,060 
ST a ey anime io chek igo ch te aid ee del we to 6 990 1,060 
a isha ips els sh ee Gs ee ds wee woh wo abn h So OE a do de 7 1,025 1,195 
CL cisketnnink oukcasaeeibh canta ut wits 3 1,695 1,695 
Nk ci tal ow ic vin as sls ceilgecbad to ib sa tea ew vt te wd to 15 1,260 2,070 
| ART RE SMe) Se eae ee 13 | 385 3,995 
I Bor he nae is ach in ie abet ales tun lal 21 3,295 5,145 
ESOS bs cc avch diane enbatenswdunedan 50 5.350 9,700 


An operating review of the year would not be complete 
without mention of the fact that a new record was estab- 
lished by the automotive industry in the production of ap- 
proximately 5,622,000 motor cars and trucks compared with 
4,601,000 in 1928, the best previous year. This very 
substantial increase was materially in excess of that in- 
dicated by what might be termed a normal trend. It was 
caused by the influence of several factors. In the first 
pate, during a substantial part of the year the country was 
avored with remarkable industrial activity and the greatest 
prosperity that had ever been enjoyed. Employment was 
at a high rate; high wages prevailed; purchasing power was 
at its maximum; and there was added during most of the 
year the psychological and practical influence of increasing 
security values. Further, a considerable amount of business 
normally applicable to 1928 was unquestionably carriec 
into 1929, due to a shortage of motor cars during 1927 and 
1928 in the low price field. As a matter of fact, the very 
substantial increase in volume during 1929 occurred almost 
entirely in the low price field. 

The recora production of the earlier months of the year 
was tollowed by a lowering of production levels during the 
latter part of the year. Giving consideration to the de- 
clining trend in general business activity which developed 
during the last half of the year, and recognizing the prac- 
tical and psychological effects that might result from the 
very drastic reduction is security values, General Motcrs 
deemed it desirable to reduce manufacturing schedules ot 
the Corporation’s properties, both primary and secondary, 
in a very material degree. 


Review of Recent Acquisitions. 

In view of the important amounts already stated, which 
were invested in additional properties, it is proper to record 
in greater detail the purposes actuating sucn acquisitions. 

Adam Opel A. G.—The policy which the Corporation is 
following in the development of its overseas business has 
been stated at various times in previous reports. So tar as 
possible it consists of making General Motors a local insti- 
tution in each country in which it is operating, rather than 
a foreign concern doing business in that country. This is 
accomplished by recognizing the customs of the country, 
and harmonizing the Corporation’s procedures and policies 
with such customs. So far as possible, native personnel is 
employed. The Corporation’s products are adapted in the 
fullest possible measure to the local taste. Experience has 
shown that in that way the most effective result can be ob- 
tained. In most overseas countries it is possible to adapt 
the Corporation’s products to the end that a very substantial 
part of the market becomes a potential customer for those 
products. In countries of a manufacturing character, how- 
ever, due to local policies, legal and otherwise, and to differ- 
ent economic conditions that prevail, the motor car usually 
assumes characteristics influenced by local conditions to a 
degree that even with the most effective adaptation of the 
American car, its sale is limited in scope to a relatively small 
part of the business available. 

In line with the above, there appeared to be an oppor- 
tunity whereby the Corporation could enlarge the scope of 
its activities in Germany, as well as increase the effectiveness 





country. It seemed desirable, therefore, to develop an 
operation that would enable the Corporation’s engineering, 
manufacturing and distribution experience and methods to 
be further capitalized by the introduction of such products 
as would conform in the fullest possible degree to the necessi- 
ties of that particular market, and would be designed and 
built with sole regard to local limitations and standards, 
influenced only by those factors that would give the most 
constructive final result. This led to the association with 
Adam Opel A.G., which manufactures the Opel automobile 
as well as other Opel products. This company enjoys a 
very important position in the automotive industry of 
Germany, manufacturing about 40% of the total number of 
cars produced in that country. Its products are sold through 
a well established and extensive dealer organization distri- 
buted throughout Germany and the surrounding countries. 
It ranks, as to size, among the first ten German industrial 
organizations. {ts plant is strategically located, and well 
adapted from every standpoint to produce economically in 
large volume any type of motor car and truck that may be 
desirable. 

The automotive industry in Germany, due to conditions 
entirely beyond its control, has not yet reached, in any 
sense of the word, the advanced stage that has been else- 
where attained, particularly in the United States. it is 
impossible to assume other than that during the not too 
distant future an important development must take place. Ir- 
respective of how effectively the German market may be 
developed through the introduction of American made- 
products—a business which is sure to grow from year to year 
—yet entirely independent of this there is almost a certainty 
of a still greater expansion along the line of a product more 
closely aligned with national necessities. It is believed that 
General Motors, in associating itself in a substantial manner 
with the present dominant manufacturer, extending to that 
manufacturer the benefit of the Corporation’s experience 
and through the assistance of capable personnel, familiar 
with its ways of thinking and doing will, through evolution, 
create a business that will result in a very satisfactory return 
to the stockholders on the capital employed. In line with 
the Corporation’s general policy, Adam Opel A. G. will be 
maintained in every sense of the word as a German institu- 
tion. It will be the policy of General Motors to respect 
and maintain the policies and traditions which have placed 
Adam Opel A.G. in its present enviable position. 

Fokker Aircraft Corporation of America.—This organiza- 
tion, although young in years, is old in point of experience. 
This is because of the broad experience and high technical 
skill of its engineering staff. General Motors, in forming 
this association, felt that, in view of the more or less close 
relationship in an engineering way between the airplane and 
the motor car, its operating organization, technical and 
otherwise, should be placed in a position where it would 
have an opportunity to contact with the specific problems 
involved in transportation by air. What the future of the 
airplane may be no one can positively state at this time. 
Through this association General Motors will be able to 
evaluate the development of the industry and determine 
9 future policies with a more definite knowledge of the 
acts. 

Bendiz Aviation Corporation.—This institution is an im- 
portant manufacturer of accessories applicable to both the 
motor car and the airplane. It owns and controls important 
and fundamental patents involving a wide range of devices 
necessary to both the industries named. General Motors is 
a large purchaser of Bendix products. Bendix Aviation 
Corporation has a highly qualified technical organization and 
its opportunities are great for further development in the 
important fields in which it is specializing. It is believed 
that this acquisition will result in benefit to the Corporation 
in many ways in addition to the employment of capital with 
a satisfactory return. 

General Motors Radio Corporation.—General Motors Corpo- 
ration became interested in the radio industry through 4 
study made in connection with the application of the radio 
to its motor cars. As a result of this study and recognizing 
that General Motors already had technical ability manu- 
facturing capacity and opportunities for distribution, it was 
deemed advisable to capitalize these advantages and diversify 
still further the Corporation’s operations by entering this 

articular field in which a constructive opportunity existed. 

n view of the fact that this activity was organized during the 
latter part of the year 1929, not much can be said at this 
time as to results actually accomplished. That will be a 
matter to be dealt with in future annual reports. 

New Operating Divisions.—In connection with the new 
apne, divisions already mentioned, the following should 
be recorded: 2 

McKinnon Industries, Limited, was purchased in March 
1929 for $2,968,440, payment being made in 37,105} shares 
of $10 par value common stock acquired in the open market 
for this purpose. It is a Canadian manufacturing organiza- 
tion producing automobile components, which was acquired 
to strengthen the Corporation’s operating position in Canada 
and throughout the British possessions. 

The business of North East Electric Company was ac- 


quired in October 1929, General Motors paying therefor 
$11,710,394, of which $4,912,111 consisted of 40,000 shares 
of newly issued 7% preferred stock at current market price 
and accrued preferred dividends thereon. 


The balance of 











Mar. 29 1980.] FINANCIAL 





CHRONICLE 2235 








36,798,283 was represented by 106,667 shares of $10 par 
value common stock acquired in the open market for this 
purpose. For some years this Company has been an out- 
standing manufacturer of starters, ignition systems and other 
electrical equipment. By consolidation with the Corpora- 
tion’s other electrical activities, not only a more effective 
general result will be made possible but through the ac- 
quisition a substantial amount of new business has been 
obtained. 

AC Spark Plug Company.—A minority interest of 25% 
in this Company was purchased late in 1929 for a cash con- 
sideration of $5,500,000. Since 1909 General Motors has 
owned a majority interest in this important manufacturer 
of automobile accessories and through this purchase be- 
comes the sole stockholder. 

Motor Accounting Company.—In dealing with new sub- 
sidiaries created and expanded to supplement the Cor- 
poration’s major operations, particular attention is called 
to the activities of Motor Accounting Company. No more 
important problem faces the Corporation today than that 
of establishing the dealer organization on a strong foundation 
of stability and earning power. This is vital to the dealer 
organization, and it is equally important to the Corporation. 
While much has been accomplished, much more still remains 
to be done. 

The most constructive step forward has been the develop- 
ment by Motor Accounting Company of accounting systems 
and audits for dealers, with a view to enable both the dealer 
organization and the Corporation to analyze properly the 
various problems of retail distribution with accuracy and 
intelligence. It is impossible to deal scientifically with any 
situation unless the facts involved are available. ‘‘Account- 
ing,” in the sense in which it is used here, is meant to convey 
an entirely different meaning from that ordinarily associated 
with that term—a more modern and more scientific inter- 
pretation, which is not merely an historical record of the 
past, but which develops the probable results of the im- 
mediate future and enables alterations in operating policies 
to be made in advance in accordance with such trends, to 
the end that, if properly interpreted and _ intelligently 
carried out, a reasonable profit at the end of the period 
becomes far more certain. 


General Motors Overseas. 
Although the statistical position of the Corporation’s 
overseas activities is shown in detailed form elsewhere in 
this report, the following comparison of overseas sales is 


submitted for immediate reference: 
Number Net 


of Cars Increase Over Sales Increase Over 

Year— and Trucks. Previous Year. Wholesale. Previous Year. 

as xe dag 100,894 36,049 $77,109,696 $26,180 ,37 
Ss sak cons tse 118,791 17,897 98,156,088 21,046,392 
| ORT PS 193,830 75,039 171,991 ,251 73,835,163 
i ae teat 282,157 88,327 252,152,284 80.161 ,033 
OR Rie 256,721 *25,436 243 ,046,031 *9,106,253 


* Decrease. 

In the year under review the number of General Motors 
ears sold overseas accounted for approximately 37% of the 
total overseas sales of cars and trucks of American and 
Canadian origin. Net sales overseas in value were approxim- 
ately 16% of the total net sales of the Corporation in 1929. 
There is at present invested in overseas business approxim- 
ately $68,000,000, on which a return is being made which 
compares favorably with the return from the Corporation’s 
domestic properties. 

It will be noted that overseas business showed a slight 
reduction from the previous year. The outlook upon entering 
the year under review was most gratifying but as the year 
progressed a more rapid reduction in sales took place than 
was to be expected from the usual seasonal decline. The 
eurve of activity fell to its lowest point in December. It 
was caused by the fact that economic conditions of an un- 
favorable nature prevailed in a large number of territories 
which represented markets that in the aggregate normally 
absorb a relatively large percentage of our automotive pro- 
ducts overseas. While this situation was recognized in the 
early stages of its development, yet on account of the time 
element that exists in making necessary adjustments, due to 
transportation, the speed with which corrective measures 
could be applied was limited, with the result that at the 
close of the year inventories overseas were somewhat in 
excess of the current necessities. The result will be that ex- 
port schedules in the early part of 1930 will be curtailed to 
effect the necessary adjustments. 

No additions were made during the year to the number 
of the Corporation’s overseas assembly operations. For 
several years past this list has been continually expanding 
until at the present time organizations have been established 
in all principal markets. The problem confronting the 
Corporation’s overseas organization in the immediate 
future is, therefore, to capitalize in the most effective manner 
the facilities that already exist, and to intensify the develop- 
ment of the dealer organization with a view to creating the 
maximum possible sales. 


Yellow Truck & Coach Manufacturing Company 
In previous annual reports attention has been called to 
the fact that in 1925 the Corporation obtained a controlling 
interest in the Yellow Truck & Coach Manufacturing Com- 
pany, organized at that time, which took over the General 
Motors Truck Division. The operations of this Company, 
up to the year 1929, had been disappointing. As a matter 





of fact, a complete reconstruction of the Company’s products 
and manufacturing facilities was found to be essential. A 
substantial loss was recorded in the year 1927, and 1928 
showed a similar result, although in lesser degree. It is 
gratifying to be able to state that 1929 showed further im- 
provement from an earnings standpoint and resulted in a 
small amount of earnings over the annual preferred dividend . 
requirements. It is hoped and believed that a substantial 
foundation of earning power has now been established. 


Ethyl Gasoline Corporation 

Reference has been made in the last four annual reports 
to the operations of this Corporation in which General Motors 
owns a one-half interest. he technical character of Ethyl 
Gasoline Corporation’s products and its important contribu- 
tion to a more effective coordination of fuel and engine have 
been dealt with before and will not be repeated at this time. 
During the year under review Ethyl Gasoline Corporation 
not only maintained its important position but further estab- 
lished itself as an important factor in the petroleum industry. 
Its operations during 1929 resulted in a profit very substan- 
tially in excess of any previous year and constituted a very 
satisfactory return to the Corporation on its investment. 


General Motors Acceptance Corporation. 

This organization continues to support effectively the sell- 
ing divisions in furthering the sale of General Motors pred- 
ucts both at home and abroad. As previously mentioned, 
the Corporation subscribed during 1929 to additional capital 
stock of General Motors Acceptance Corporation in the 
amount of $6,250,000. The total capital, surplus and un- 
divided profits of General Motors Acceptance Corporation is 
now $76,900,093 as of December 31, 1929, which compares 
with $64,239,934 at the close of 1928. Earnings for both 
General Motors Acceptance Corporation and its subsidiary, 
General Exchange Insurance Corporation, constituted a new 
record in the year under review and a very substantial in- 
crease over the previous year. To facilitate the sale of the 
products of the Corporation’s German subsidiary, Adam 
Opel A. G., there was formed a German acceptance subsid- 
iary, Opel Finanzierungs, G.m.b.H. 

The strict adherence to sound principles of policy, sup- 
ported by the highly efficient manner in which General 
Motors Acceptance Corporation has functioned, is reflected 
not only in the very satisfactory return on the capital in- 
volved, but what is equally important, in the maintenance 
of its excellent record in spite of adverse industrial conditions 
that developed toward the close of the year. 


Cooperative Plans. 

Previous annual reports have dealt with the various plan§ 
which have been developed by the Corporation for the pur- 
pose of promoting the well-being of its operating organiza~ 
tion, and have also treated of the principles and policies that 
the Corporation has established and is following in the 
administration of those plans. These principles need not be 
repeated at this time, but there should, however, be recorded 
such developments as have occurred during the year under 
review: 

Managers Securities Company.—In view of the fact that 
this plan was inaugurated in 1923 and its progress has been 
dealt with in the annual report of each of the ensuing years, 
no further statement need be made at this time. Attention, 
however, is called to the fact that the contractual relationship 
between Managers Securities Company and the Corporation 
terminates at the end of the year 1930, by limitation. Atten- 
tion is also called to the fact that on May 11 1927, stock- 
holders approved a plan which provided for the purchase, 
over a period of years, of a substantial block of common stock 
by the Corporation, to be available for a second plan of 
similar character at the expiration of the present Managers 
Securities Company plan. In view of the fact that during 
the past few years the business of the Corporation has ex- 
panded very greatly, its organization likewise has necessarily 
expanded. Very careful consideration was given, therefore, 
during the year under review to the importance of providing 
an opportunity similar to the Managers Securities plan, not 
only for the larger group of executives resulting from the 
expanded business, but for changes which, through evolu- 
tion, have taken place during the intervening years. This 
problem will be solved through the termination of the con- 
tract with Managers Securities Company as of December 31 
1929, which can be done with equity to all concerned, and by 
the adoption of a plan which has been developed to include 
additional members of the Corporation’s organization who 
should come within its scope. The proposed plan, known as 
the General Motors Management Corporation plan, as. 
approved by the Directors on February 6 1930, was sub- 
mitted to the stockholders and approved by them at a 
special stockholders’ meeting on March 5 1930. ; 

Attention is called to the fact that there was available, in 
accordance with the authority granted under date of May 
11 1927, above noted, including as well certain other shares 
in the treasury likewise available for the purpose above 
stated, approximately 1,385,000 shares of General Motors 
common stock as of (Bae 31 1929, which it is proposed 
to sell to the General Motors Management Corporation at 
$40 per share. 

Bonus Plan.—There were allotted during the year 167,378 
shares of the $10 par value common stock as bonus awards 
to 2,840 employes for conspicuous service during the year. 
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Under the terms of the Bonus Plan the stock allotted is pur- 
chased in the open market and the cost thereof charged 
against earnings. Bonus awards by years since the incep- 
tion of the plan, including the distribution for 1929, are set 
forth elsewhere in this report. 
Employes Savings and Investment Plan.—The scope of this 
ey inaugurated in 1919, and its detailed operations have 
een dealt with in previous annual reports and need not be 
repeated at this time. At the end of 1929 the sixth class, 
which was that of 1924, matured and as a result there was 
paid to 15,177 employes, the following: 


On eesount of thelr eavings.....-wcsccsvicccccssccnsccsssons $1,803 ,270 
On account of 6% interest on savings. _.....---------.------ 682,203 
On account of amount accumulated in the Investment Fund, 

representing accumulation on account of contributions made 

by the Corporation five years ago (this amount is represented 

by 152,976 shares of $10 par value common stock of the Corpo- 

ration at market value at the time of distribution) -...-.._-- *6§ 195,528 


ee SRE & GUNES VE GE we ccccccennies sn nenocebanses $8,681,001 


* Note: This amount is not the same as shown in Employes Savings and 
Investment statement on page 30 |pamphlet report , because that state- 
ment shows cost of stock to the Corporation, whereas this amount repre- 
sents the market value of this stock at time of distribution as stated. 


An employe who paid $300 during the year 1924 received 
in January 1930, on maturity, cash and securities having a 
market value of $1,447. This was made possible by the 
partnership interest of the employe, acquired through the 
investment of the Corporation’s contribution in common 
stock of the Corporation. 

Group Insurance Plan.—A plan to provide the employees 
of the Corporation with life insurance was inaugurated in 
1926 and amended in 1928 to include accident and health 
insurance. 

During the twelve months under review the Corporation 
lost 1,496 of its employes through death or permanent dis- 
ability, on account of which $2,636,301 was paid to the 
employes or their dependents. In addition to the life insur- 
ance paid, there were 22,518 employes who received benefits 
amounting to $1,541,789 on account of temporary disability 
resulting from sickness or non-industrial accidents, so that 
as a result of the plan, benefits totaling $4,178,090 were paid 
in the year ending December 31 1929. 

The plan is available to all employes of the Corporation 
after three months’ service. At the end of 1929 over 99% 
of the eligible employes were participating in the plan. 

Preferred Stock Plan.—This plan, inaugurated in 1924, 
recognized the importance of affording a suitable investment 
for the Corporation’s employes, particularly those unfamiliar 
with the selection of securities for investment. Preferred 
:teck may be subscribed to in limited quantity and paid for 
through monthly instalments over a period of one year. 
As a special inducement the Corporation makes an extra 
bee of $2 per share each year for a period of five years. 

here is recorded elsewhere the number of shares purchased 
by employees during the year. 

Executive Educational Work.—Previous reports have dealt 
with this activity. Its importance to the Corporation’s fu- 
ture is very great. There the been no important modifica- 
tions in the various phases of this activity during the year. 
Progress is being made and the results already obtained 
justify what has been done. 

Housing for Employes.—The policy previously reported 
continues. As stated in previous annual reports, certain 
activities have been inaugurated separately to handle this 

hase of the Corporation’s work. They are as follows: 

odern Housing Corporation; Modern Dwellings, Limited; 
Bristol Realty Company and New Departure Realty Com- 
pany. There has been no increase during the year under 
review in the Corporation’s investment in these activities. 
Since this plan was inaugurated, 34,800 employes have util- 
ized it to assist in the buying and building of homes. Atten- 
tion is called to the fact that the assets of these companies 
are not consolidated in the balance sheet of the Corporation, 
but the latter’s investment in the same is included in the 
investment in subsidiary and affiliated companies not con- 
solidated as shown on page 23 [pamphlet report]. 


Goodwill and Patents. 

There have already been recorded in this report the in- 
creases that have occurred in this item during the period 
under review. The Corporation follows the usual practice 
in dealing with this subject in its financial statement. It is 
hardly necessary to point out the tremendous asset, entirely 
intangible and unrecorded, that must exist in an organization 
like General Motors, conducting an annual business of one 
and one-half billion dollars and consisting of highly specialized 
manufacturing plants, more than two hundred thousand 
employees, and a vast dealer organization—properly co- 
ordinated into an effective whole, supported by confidence 
on the part of the public in the integrity of the Corporation’s 
products and the soundness of its operating policies—that 
constitutes Goodwill. It is upon its effectiveness that the 
stockholders must depend to give earning power to the tan- 
gible items of real estate, plant, equipment and inventory, 
inert and unproductive as they would otherwise be. 


In General. 

Another year has been added to the experience of the 
Corporation’s operating organization, and this added experi- 
ence should enable the Corporation to cope more effectively 
with the problems of the future. The necessity of constant 
progress in all phases of the Corporation’s extensive opera- 
tions is fully recognized by its operating staff, and the entire 
organization is directing its best efforts to this end. 


In closing, it is appropriate to record the appreciation by 
the management of the efforts and loyalty of the organiza- 
tion, both in this country and overseas, which have been 
such a powerful factor in the Corporation’s success. 

It is the purpose of this report to record important events 
of interest to the stockholders, which occurred during the 
year under review. It is not within its province to forecast 
or discuss probabilities for the year 1930. 

By order of the Board of Directors, 


ALFRED P. SLOAN JR., President. 
LAMMOT DU PONT, Chairman. 





SUMMARY OF CONSOLIDATED INCOME FOR THE YEARS 
ENDED DECEMBER 31 1929 AND 1928. 





Year Ended Year Ended 
Dec. 31 1929. Dec. 31 1928. 
PE wcncbiidbdvatbsninnmel: $1,504,404 472.17 $1,459,762,905.61 








Profit from operations and income from 
investments, after all expenses incident 
thereto, but before providing for de- 
preciation of real estate, plants, and 
CUI, nna winking Ae tb mip ewe p meee 

Provision for depreciation of real estate, 
plants, and equipment 


$337 ,074,797.21 $363,001 ,602.12 
35,217,071.47 30,515,441.44 
$301,857 ,725.74 $332,486,160.67 





NetProfit fromoperationsandinvestments 





Less provision for: 
Employes savings and investment fund 
Deduct profit on investment fund 
stock reverting to General Motors 


$11,964,533.56 $10,470,074.77 





eee ee ee 5,981 ,249.97 9,768 ,530.40 
Employes savings and investment 
—  , Seer area ee $5,983 283.59 $701,544.37 
Pe ere er ee 10,181,835.79  12,408,594.97 
Amount due Managers Securities Com- 
OO FCO SO 10,181,835.79  12,408,594.97 
Special payment to employes under 
stock subscription plan__..._..--- 72,120.00 58,976.00 





$26,419,075.17 $25,577,710.31 
$275,438,650.57 $306 908,450.36 


28,120,907.81 _33,349,359.75 
$247 ,317,742.76 $273 559,090.61 





Net Income before Income Tazes___-...-- 
Less provision for United States an 
foreign income taxes__-..........-.- 


Net Income for the Year_........--..-.. 


General Motors Corporation's Proportion 
OF PPee BO Spi ccc dn ehwnskscsonce 
Dividends on preferred and debenture 
capital stocks: 
Seven per cent 








$245,970,393.05 $272,344 ,269.93 





ce a OE $9,266,047.55  $9,168,577.83 
88,142.00 9 50 





Six per cent preferred... ........-.. 3 154. 
Six per cent debenture_-_.---.-...--- 124,491.50 138 ,024.50 
PE tenendvndsameonhadaewee $9.478.681.05  $9,404,756.83 





Amount Earned on Common Capital Stock. *$236,491,712.00*$262 ,939,513.10 


* Note—Including the General Motors 
Conpereeys equity in the undivided 
rofits ef Yellow Truck & Coach Manu- 
acturing Company, Ethyl Gasoline Cor- 
poration, Vauxhall Motors, Limited, 
Adam Opel A. G. since April 1 1929, 
Bendix Aviation Corporation since May 
1 1929, Fokker Aircraft C ration of 
America since June 1 1929, General 
Motors Radio Corporation since incep- 
tion in 1929, and General Motors Accept- 
ance Corporation and General Exchange 
Insurance Corporation (in 1928 only; 
income for 1929 is consolidated), the 
oneness earned on the common capital 
IE TI Gos. ca a aca es uss doa ana ata makin eee 








$238,803 587.18 $267,063 351.53 





SUMMARY OF CONSOLIDATED SURPLUS FOR THE YEARS 
ENDED DECEMBER 31 1929 AND 1928. 


Year Ended Year Ended 
Dec. 31 1929. Dec. 31 1928. 
Surplus at beginning of year_.......---- $285,458,594.63 $187,819,083.30 


General Motors Corporation’s Proportion 
of Net Income, per Summary of Consoli- 
CG tlds na sintanesccae 

Equity in earned surplus at December 31 
1928 of General Motors Acceptance 
Corporation and General Exchange In- 
surance Corporation; earnings for year 
1929 are consolidated 

Capital surplus arising through issuance at 
market price of 40,000 shares of seven 
per cent preferred capital stock used in 
connection with acquisition of assets 
and business of North East Electric 
CE. oo dicen dense vasiahsne osm 

Capita! surplus arising through the ex- 
change of six per cent debenture and six 
per cent preferred capital stocks for 
seven per cent preferred capital stock - - 

Capital surplus transferred to reserve for 
sundry contingencies, by order of the 
pee eg eee eee 60,825.00 40,890.00 


WR vida cae deeeonaee wakk $546,638 ,961.47 $460,163 ,353.23 
Less cash dividends paid or accrued: 


Seven per cent preferred capital stock - 
Six per cent preferred capital stock ---- 


245,970,393.05 272,344,269.93 


14,344,529.34 


865,444.45 


60,825.00 40,890.00 








$9,266,047.55  $9,168,577.83 
88,142.00 98,154.50 

















Six per cent debenture capital stock--_- 124:491 50 138,024.50 
NS pc Ree kd wna indiowne se $9,478,681.05  $9,404,756.83 
Common capital stock: 

Mar. 12 ($0.75 on 43,500,000 shares 

SE NES ee eee $32,625.004.48 $21,750,000.52 
June 12 ($0.75 on 43,500,000 shares 

I MN oat ao le ade 32,625,000.90 21,750,000.45 
July 2 ($0.30 extra on 43,500,000 

Ne 9) kL ese 13,050,000.30 34,800,000.00 
Sept. 12 ($0.75 on 43,500,000 shares 

ie ee ie Oe et ee 32,625,000.61 21,750,000.43 
Dec. 12 ($0.75 on 43,500,000 shares 

Pee ok canaankecncecetens 32,625,000.39 21,750,000.37 
($0.30 extra on 43,500,000 

shares in 1929, payable Jan.3 1930) 13,050,000.25 43,500,000.00 

NN er ee ee ee $156,600,006.93 $165,300,001.77 

Total cash dividends paid or accrued$166,078,687.98 $174,704,758.60 

Surplus at end of year®__...........--- $380,560,273.49 $285,458,594.63 








* Note.—Surplus includes $4,969,611.20 capital surplus at December 31 





1929, and $4,104,166.75 at December 31 1928. « 
See page 26 for detail of dividend payments made prior to the year 1929. 
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CONDENSED OONSOLIDATED BALANCE SHEET 
DECEMBER 31 1928 AND 1929. 








ASSETS. 
Current Assets— Dec. 31 1929. Dec. 31 1928. 
Deh jae ec Mlsting inci elahdstich Bik beige bedi ait $101,085,813.26 $99,189,838.71 
United States Government securities_____ 26,265,716.80 413. 6l. AiG. 48 
Gihher marketable eecurities..........2..0 9 cccocucccce 216.70 
= row Behe eg of leding attached, 
or incan eons HDi wines em de 13 579,612.93 9,273 824.28 
Notes jE PE APE IL 4 ale 1,977 363.16 8,788 ,452.77 
Accounts receivable and trade eee eng ng 
(less reserve for doubtful accounts 
1929, $1,549,335.81; in 1928, $1, $290 - 
Sis dui dakks achadtdcbtiinion sued 33,866,864.13 34,565,680.14 
Inventories at cost or market, whichever 
TERE ESS SUNG AI, 188,472,999.23 196,692,868.08 
PERE COUN caccnctunbseccasécuce 3,712,575.06 3,583 ,232.11 
ee eee $368 960,944.57 $468,809,287.27 
Investments— 
Investments in subsidiary and affiliated 
companies not consolidated__.__.____- $207 .270 443.21 $117,819,123.62 


General Motors Corporation capital stocks 
held in Treasury for corporate purposes 
(in 1929, 1,707,455 shs. common, $67,- 
551,038.04; 19,080 shares 7% preferred, 
$2,378,437 .67) 69 929,475.71 


Se Ce etidindicicknsacacenk $277.199,918.92 


50,053 ,193.19 
$167 ,872,316.81 








Fized Assets— 


Real estate, plants and equipment__-__-_-_-_ 
EE Ss one we acdvacnscemnnee 18,168 ,099.58 
OG wee, PONE, OU d occ caccccducduses 50,680 425.62 


BE Oe 6 eh BGK ds wewemnen $678 728,900.60 


$609 880,375.40 $542,987,154.81 


19,552 ,634.95 
43 ,673 475.64 
$606 ,213 ,265.40 


FOES HOB i csds end nctiwdowine $1,324,889.764.09 $1242 .894869 .48 














LIABILITIES, RESERVES AND CAPITAL. 
Current Liabilities— Dec. 31 1929. Dec. 31 1928. 


pO ee $42,894,666.38 $61,244,891.61 
Taxes, payrolls and sundry accrued items. 22,401,424.35 24,180,315.35 











United States and foreign income taxes_ 28,701,485.67 33,225,608.63 
ae savings funds, payable within 

SR FS Ee 9,010,570.93 9,302 ,494.26 
Aourucd 4 dividends on preferred and deben- 

ture capital stocks................... 1,615,015.43 1,567 ,672.96 
Extra dividend on common capital stock, 

Payable January 3 1930 (for 1928, pay- 

PD le January 4 1929)____....---.-___- 13,050,000.25  43,500,000.00 

Total Current Liabilities.........----.- $117 ,673,163.01 $173,020,982.81 

Reserves— 

Depreciation of real estate, plants and 

LEIS, oA EME eee aia $194,094 962.51 $162,680,112.72 
Employes investment fund__-......_--- 9,915,825.00 9,019,707.50 
Employes savings funds, payable subse- 

SE 60 CO FONE oko occ cccuscssans 32,412,618.49  23,100,639.43 
_ — eee eee see 12,539,544.39 14,078,560.38 
Sundry contingencies____....-- Pile 3,333 577.20 2,532 ,541.89 

SE an $252,296.527.59 $211,411,561.92 





Capital Stock and Surplus: 


Coginnt stock of General Motors Corp.: 
ven r cent preferred* (authorized, 
0 HS Ae EE "$135,513,800.00 $131,108.300.00 
ix per cent preferred (authorized and 


ES EEE EE TS 1,410,500.00 1,579,500.00 
Six per cent , ATE EEE (authorized and 
ID grain aw gikids'6p on oo uS wes 1,991,700.00 2,228,200.00 


Common, $10 par value (authorized, 
75,000,000 shares; issued, 43,500,000 
shares. In 1928, $25 par value, 
authorized, 30,000,000 shares; issued 
17,400,000 shares) 435,000,000.00 435,000 ,00.00 


Tees Ce EEO, gn ca euenceenosnse $573,916,000.00 $569,916,000.00 
Interest of minority stockholders in sub- 

sidiary companies with respect to capital 

I Sb an saa, cc adel anche atancertioan le 443,800.00 3,087 ,730.12 
a ia Sa cl ce 380,560,273.49 285,458,594.63 


Total Capital Stock and Surplus_-_-.-—---- $954,920,073.49 $858 ,462,324.75 
Total Liabilities, Reserves & Capital_$1,324,889.764.09 $1242 ,894869.48 




















* The seven per cent preferred capital stock is preferred as to assets and 
dividends over all other capital stocks of the Corporation under charter 
amendments adopted June 16, 1924 


** Surplus includes $4,969,611. 20 


oan surplus at December 31, 1929, 
and $4,104,166.75 at December 31, 


Detail of Investments in Subsidiary and Affiliated 
Companies. 


In the condensed consolicated balance sheet of General 
Motors Corporation the investment in subsidiary and affili- 


ated companies not consolidated is carried at $207 ,270,443.21 © 


as of December 31 1929, as compared with $117,819,123.62 
at December 31 1928. This consists of investments in com- 
panies not consolidated in the accounts of the Corporation. 

A list of these investments and the value at which they 
are carried on the books of the Corporation follow: 





December 31 December 31 
4939. 
General Motors pcocmtenee Corporation_ -*$76,900 ,093.32 $50,000,000.00 
Yellow Truck & Coa = pentane Co. **30,669, 1265.01 **30,669,251.51 
Ethyl Gasoline Corporation. _.___.._____ 750,000.00 750.000.00 
Vauxhall Motors, Limited__..._._______ 8,695,655.65 +219,181.47 
Pn lng ne Oh Ferre D SAL daecchtene 
Bendix Aviation Corporation.__.______- LO MRSEAEMEE 7 hdaceddewae 
Fokker Aircraft Co: ration ¢ of America... 7,782,342.00 ......<««. 
General Motors Radio Corporation. _____ 1 OOO UEe-Ee - indewecsenes 
General Motors Building Corporation.___. _8,008,769.83 7,695,777 .35 
Argonaut Realty Corporation___________ 10,823 ,860.60 8,298,277 .36 
Investment in Housing Facilities: 

Bristol Realty Company______-___-_- 318,200.00 425,000.00 
House Financing Corporation. _____-_-_ 150,000.00 170,000.00 
Modern tan meg _  ” * eee. 163,118.43 162,665.55 
Modern Housing Corporation _________ 10,047 912.34 10. 199° 733.11 
New Departure Realty Company_-_-_-_-_- 259,719.81 240,561.63 
POPS tihichtkidethod dabdcccus 10,115,092 .52 3,038,675.64 

Total Investment in Subsidiary and 

Affiliated Companies not Consoli- 
Wa tlcthuswadutansneseeeuede $207 ,270,443.21 $117,819,123.62 





* The increase during 1929 of $26,900,092.32 in the book value of the 
investment in General Motors Acceptance Corporation consisted of a 
subscription to capital stock requiring an additional investment of $6,250,- 
000.00, and an increase of $20,650,093 .32 which was due to the adjustment 
of the book value to the total of capital, surplus and undivided profits at 
December 31 1929. Of this latter amount, $6,340,710.01 represented 
undistributed earnings during 1929 which have been reflected in the 1929 
earnings of General Motors Corporation. 

**Of this amount, $9,668,265.01 in 1929 is represented b by Yellow Truck 
& Coach Mfg. Co. 7% preferred stock; and in 1928, $9,668,251.51. 


General Motors Acceptance Corporation and Subsidiaries. 
CONSOLIDATED BALANCE SHEET AS OF DECEMBER 31 1929. 

















ASSETS. 
Ce OB ii ick dco dn did eden web lie $59 273,765.88 
Netes and Bills Receivable: 
United States and Canada______._-__.- $337 ,770,820.66 
a EERE QP pat te ae eae On we ee eames 63 ,094 ,048.37 
400 864,869.03 
MP ENN. 5 kc cordicap <odvduedunedboacacienvie 1,312,927 .78 
Furniture and Equipment, less depreciation. _.........--- 1,319,101.54 
Investments: 
General Exchange Insurance Corporation $7,176,227. 4 
SS Mk bait cadiwanitdoncsdvahuls 6,000.0: 
7,182,227.20 
DEE, CN oo cn cbicnsceesbacnanes geneuanteann 3 858,954.49 
END Sb Skdinwsin MdndaneséiwdeNawiwdneienoedl $473 811,845.92 
LIABILITIES 
Coote? SI th fleias dl inal cree sag nce bn oc esis abana ane ariel 550.000. 000 00 
Un i viniea RELATOR AROS ED EIAEIIR ETE Fe 6,900 ,093 .32 
$76,900,093 .32 
Ten-Year Sinking Fund 6% Gold Debentures due Feb- 
i i en Bea, wnnidem asia ait dinelin 45,500,000.00 
Five Per Cent Serial Gold Notes: 
$5,000 000.00 due annually March 1 1930 to 1936__---- 35,000 ,000.00 
Notes and opine Payable: 
TONG, WR BORNEE,. 20 <cwiccnnxsucssn $206,178,500.00 
pS ee a ae 15,571,000.00 
Bankers’ Acceptances. ............-.-- 27 .154,221.9 
- SNE a ,488 076.94 


Advances and 25 016,218.32 


279,408 ,017.25 














as awe crs: stein eo ws ee cnc has tir lca agp 3,121,942.70 
Accrued Accounts: 
SII I is int cb tt td ow as ev to ms See $1,805,919.24 
NE 6 ciated Ug nag hs cds ued Dhaky aelpe ie woes 1,786,120.33 
3,592 ,039.57 
Dealers’ Repossession Loss Reserves___........--------- 8,132,370.41 
CE, i” on os cea wind e kb pen ae aenedws ewent 15,301,850.00 
Reserves: 
I a ep kaeta ne wee waae $5,717,710.31 
FIER ES ET 1,000 ,000.00 
SS nee 137 ,822.36 
6,855,532 .67 
ee ae ee $473 .811,845.92 





Record of Earnings. 


Net sales, net income, amount paid in dividends and the 
amount reinvested in the business since the beginning of 
General Motors are shown in the following table. Net in- 
come and amount reinvested in the business beginning 1922 
include General Motors Corporation’s equity in the un- 





divided profits of subsidiary and affiliated companies not 
consolidated. 




















Balance Cash Divi- % Incume Disbursea _Income 
Net Income Available dends paid in Cash Dividends Reinvested 
Available for Preferred for Common on Common on Preferred and in the 
Years Ended Dec. 31— Net Sales. Dividends Dividends. Stock Stock. Common Stocks. Business 
Diithinededeseasbaanqunesem $29,029,875 $9,114,498 $417,621 8 8 ne 4.589 $8,696,877 
DMbbbeedeneechbkbbicennn 49,430,179 10,225,367 642.947 9,582,420 siledlin i teins 6.29% 9,582, 
Ts ll ede pari eal ghat or 42,733,3 +316,251 842,074 2,474,177 pee 25.39% 2°474.17 
G. 64,744,496 3,896,293 1,040,211 a = =>§pl.s«sFhwenuee 26.70% 2,856,082 
sim 85,603,920 7,459,471 1,048,53 6,410,937 wacmdinn 14.06% 6,410,937 
evecne 85,373,303 7,249,734 1,048,679 6,201,055 hwiktiaeried 14.47% 6,201,055 
| ae ae ee 424,841 14,457,803 1,048,964 13,408,839 es ia ocd 7.26% 13,408,839 
ARS EEE SEE a Ee 156,900,296 789, 1,048,964 27,740,596 $10,730,159 40.91% 17,010,437 
Rte nepenenthede ee aise waraiae 172,677, rt 24,780,916 1,048,964 23,731,952 7,430,302 34.22% 16,301 ‘$50 
ee as ee eae 1295.74 14,294,482 491,890 13,802,592 2,294,199 19.49% 11 508.39 
Se eee eee 269,796,829 14,825,530 1,920,467 12,905,063 11,237,310 88.75% 1.66. .753 
inmates ee own bie indlinwn 509,676,694 0,005,484 4,212,513 55,792,971 17,324,54 5.89% 38.463 130 
ihe ath tibobucendéuenas .320, 37,750,375 5,620,426 129, 17,893,289 62.29% 256.660 
isis ediiaewakcinaeiipaitn wteenkonion 304,487,243 d38,680,770 6,310,010 444,990,780 20,468,276 Saude d65,459,056 
ie sessed dimen ne abides a that Suletnavaelede '706.7: 54,474,493 6,429,228 8,045,265 10,177,117 30.48% 868, 
Sighaidadwnind sen rae e dle 698,038,947 72,008,955 6,887 ,371 65,121,584 24,772,026 43.97 % 40,349,558 
ERLE Aa eae nee ,007 ,4 51.623.49 7,272,637 44,350,853 25,.030,6 62.57 % 19,320,221 
Pi tnbi teh atheheoundwieee 734,592,592 116,016,277 7,639,991 108,376,286 61,935,221 59.97% 46 441,065 
Ee ee 1,058,153,338 186,231,182 7,645,287 178,585,895 103,930,993 59.91% 74,654,902 
© ata Gib Gmanaratne ou maipaeta 1,269 ,519.67 235,104.82 9,109.330 225.995.496 134.836.081 61.23% 91.159.415 
BESS eee See 1,459,762 ,906 276,468,108 9,404,756 267 ,063 352 165,300,002 63.19% 101 763,350 
SEO LS SSE LOO, OF 1,504,404 ,472 248 282268 9,478,681 238 ,803 ,587 156,600,007 66.89% 82,203,580 
$10,284,680,942 $1,437,694,593 $90,609,545 $1,347,085,048 $769 ,960,155 59.86% $577 ,124,893 





Notes.—General Motors Na gta was incorporated October 13 1916, succeeding General Motors Company, organized September 16 1908. 


* Fiscal years ended October 


. @ Ten months ended July 31 1911. 
ended December 311917. d Deficit. 


b Years 1912-1917 inclusive are fiscal years ended July 31. c Five monthr 
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HASKINS & SELLS 
Certified Public Accountants 


Offices in the Principal Cities of 
The United or. of America 
an 





Executive Offices 
15 Broad Street 
New York 





bn —_—— 
London, Paris, Berlin, Shanghai, Manila 
Montreal, Havana, Mexico City 


Cable Address ‘‘Hasksells”’ 


General Motors Corporation, 
1775 Broadway, New York. 


We have examined your accounts for the year ended 
December 31 1929, and for the eleven preceding years, and 

WE HEREBY CERTIFY that the accompanying Con- 
densed Consolidated Balance Sheet and related Summaries 
of Consolidated Income and Surplus in our opinion set forth 
the financial condition at December 31 1929 and 1928, 
and the results of operations for the years ended those dates. 


(Signed) HASKINS & SELLS. 
New York, March 3 1930. 


Record of Dividend Payments. 


A detailed record of the dividends declared by quarters 
Sons 1929, together with the dates of payment, is as 
follows: 





7% 6% 6% Date Stock Date Stock 
Pref. Deb. Pref. of of Commen of of 
Pertods. Stock. Stock. Stock. Payment Record. Stock. Payment. Record. 
lst Quar.$1.75 $1.50 $1.50 Feb. 1 Jan. 7 $0.75 Mar.12'29 Feb. 16'29 
2nd Quar. 1.75 1.60 1.50 May 1 Apr.8 0.75 June 12'29 May 18'29 
Extra 0.30 July 2'29 May 18’29 
3rd Quar. 1.75 1.50 1.50 Aug.1 July 8 0.75 Sept.12'29. Aug. 17°29 
4th Quar. 1.75 1.50 1.50 Nov.1 Oct. 7 0.75 Dec. 12°29 Nov. 23'29 
*Extra 0.30 Jan. 3°30 Nov. 23'29 


* The extra dividend of $0.30, payable January 3 1930 to stock of record Novem- 
ber 23 1929, was declared November 14 1929. 

The General Motors Company of New Jersey, organized 
September 16, 1908, paid regular dividends of 7% per an- 
num upon its 7% cumulative preferred stock, without 
interruption, beginning with an initial payment on April 1 
1909. Since the organization on October 13 1916 of the 
present General Motors Corporation of Delaware, which 
sueceeded the General Motors Company of New Jersey, 
regular quarterly dividends have been paid, without interrup- 
tion, on the preferred and debenture stocks outstanding from 
their date of issuance. The initial quarterly dividend of 
$1.50 a share on the present 6% preferred stock was paid 
February 1 1917. The initial quarterly dividend of $1.50 
a share on the present 6% debenture stock was paid February 
11919. The initial quarterly dividend of $1.75 a share on 
the 7% debenture stock was paid May 1 1920. At a special 
meeting of stockholders on June 16 1924, the name of the 
7% debenture stock was changed to 7% preferred stock. 
The initial dividend on the present 7% preferred stock was 
paid November 1 1924. 

Changes in the capital structure of General Motors Corpo- 
ration with respect to the nature of its common stock are as 
follows: When General Motors Corporation of Delaware was 
organized to sueceed General Motors Company, five shares 
of the common stock of the Corporation, par value $100, 
were exchanged for one share of the Company’s stock, also 
par value $100. On and after March 1 1920 ten shares no 
par value common stock were issued in exchange for one 
shares of the old $100 par value common. On May 1 1920 
there was paid on the $100 par value common a stock dividend 
of 4% share of the new no parcommon. During 1920, on 
May 1, August 2 and November 1, there were paid stock 
dividends on the no par common, each amounting to 1-40 
share-of no par common. On account of charter changes, 





the number of shares of common stock was reduced in 1924 
through the exchange of four shares of old stock for one 
share of new no par value common. On September 11 
1926 a 50% dividend was paid in common stock. During 
September 1927 two shares of new $25 par value common 
stock were issued in exchange for one share of no par value 
common stock previously outstanding. On and after Janu- 
ary 7 1929, two and one-half shares of new $10 par value 
common stock were issued in exchange for one share of $25 
par value common stock previously outstanding. 

The payment by years re the common stock, since the 
organization of General Motors Corporation of Delaware, 
the present Corporation, follow: 


1917—Common $100 par, $10.00. Initial $1.00 was paid February 1 1917 
and thereafter $3.00 quarterly to and including February 2 1920. 

1918—Common $100 par, $12.00. 

1919—-Common $100 par, $12.00. 


1920—Common $100 par, $5.50. On and after March 1 1920 ten shares 
no par value common exchanged for each share of $100 par value. 
Final dividend on $100 par was $2.50 cash and share no par 
stock, paid May 1 1920. 

—Common no par, 75 cents cash and 3-40ths of a share of no par 
value stock. Initial quarterly payment of 25 cents cash and 1-40 
share of no par value stock was made May 1 1920 and continued 
on August 2 and November 1 1920. Stock dividend of 1-40 share 
quarterly was discontinued after November 1 1920. 

1921—-Common no par, $1.00. 


1922—Common no par, 50 cents. Quarterly dividend due February 1 
1922 was passed at meeting held January 4 1922. ‘‘Special’’ 
dividend of 50 cents a share was paid December 2@ 1922. 

1923—-Common no par, $1.20. Quarterly dividend of 30 cents a share 
was initiated March 15 1923 and continued to and including 
September 12 1924. 

1924—-Common no par (old), 90 cents. After payment of three quarterly 
dividends of 30 cents a share in 1924 the number of shares was 
reduced by issuing one share of new no par value stock for four 
shares of old. Initial dividend of $1.25 on this new no par value 
stock was paid December 12 1924. 

—Common no par (new), $1.25. 


1925—Common no par, $12.00. This consisted of extras of $1.00 paid 
September 12 1925 and $5.00 paid January 7 1926, in addition 
to quarterly payments of $1.50 each. 

1926—Common no par (before 50% stock dividend), $7.50. Quarterly 
dividends of $1.75 each were paid March 12 and June 12 and $4.00 
extra was paid July 2. On September 11 a 50% tncrease in number 
of no par shares outstanding was made through payment of a stoek 
dividend of % share on each share of no par value stock. 

—Common no par (after 50% stock dividend), $7.50. On the in- 

creased number of shares quarterly dividends of $1.75 each were 
paid September 11 and December 11, and an extra of $4.00 
January 4 1927. 

1927—Common no par, $8.00. Quarterly dividends of $2.00 each were 
paid March 12, June 13, and September 12, and $2.00 extra was 
paid July 5. In September two shares of new $25 par value stock 
were issued in exchange for each no par share. 

—Common $25 par, $3.75. Initial quarterly dividend of $1.25 

was paid December 12 and $2.50 extra was paid January 3 1928. 

1928—Common $25 par, $9.50. This consisted of quarterly payments 
of $1.25 with $2.00 extra paid July 3 and $2.50 extra paid January 4 
1929. 

1929—Common $10 par, $3.60. In January two and one-half shares of 
new $10 par value stock were issued in exchange for each $25 par 
value share. Initial quarterly dividend of 75 cents was paid on 
March 12, regular quarterly dividends were paid on June 12, Sep- 
tember 12 and December 12, and two extras of 30 cents each were 
paid on July 2 1929 and January 3 1930. 


Sales of Cars and Trucks. 


The following tabulation shows sales of General Motors 
ears by dealers to users, as well as sales by manufacturing 
divisions of General Motors to their dealers: 








Dealers’ Sales to Users 




















Divisions’ Sales to Dealers 

1929. 1928. 1927. 1926. 1929. 1928. 1927. 1926 
SPE eee” Teh Tey Sk 104,488 107,278 81,010 53,698 127,580 125,181 36 76,332 
MN oe a 138,570 132,02 102,025 64,971 175,148 169,232 124,426 91,313 
ic ett. ote gn ee ORE Oe 205,118 183,706 146,275 106,051 220,391 197,821 161,910 113,341 
Bio w iene. tee bao obbssdnse codebee 223,303 209,367 180,106 136,643 227.718 197,597 169,067 122,742 
Ee SUR RRA ED ites in carter neat aie i elanele 214,870 24,09 171,364 141,651 220,277 207 325 173,182 120,979 
RR SG Ii SERS ie te a Gea eA 194,705 206,259 159,701 117,176 200,754 186,160 155,525 111,380 
Ma Oe SU, 2a state eouod head onbaed 181,851 177,728 134,749 101,576 189,428 169,473 136.9 87,643 
NS a a 173,884 187 ,463 158.619 122,305 168,185 186 653 155,604 134,231 
CE iain Cake eS i dal oe aoe 145,171 148,7 132,596 118,224 146 483 167,460 40,6 138,360 
NERS Bele irr ane Sieh Fach eat 139,315 140,883 153,833 99,073 122,104 120,876 128,45 115,849 
November sk Seiad aalic eet rte Heke oe abc sedi tia 90,871 1,410 80,539 101,729 60,977 7,587 57,621 78,550 
EERIE REESE RE TESTES 48,253 33,442 53,760 52,729 40,222 35,441 60,07 44,130 
NN  caebbaseiees keke cwalkucrten sak 1,860,403 1,842,443 1,554,577 1,215,826 1,899,267 1,810,806 1,562,748 1,234,850 


The sales by makes of cars by General 
the sales of preceding years, follow: 


Motors divisions to dealers for the year ended Dec. 31, 1929, compared with 











Passenger Cars 1929. 1928. 1927. 1926. 1925. 1924. 1923. 1922. 
ee aetlge cts aS Sieg RS ee q ‘ 
Rakes eaeeeereeenetgrss aoe ae ee a ee oS 
Cin Widkindiidabaascceddwbibumedads 15,416 20,042 8,639 ¢ ¥ ; k 22,021 
(ane carte a ami 3149 31'303 B31 nde prachy beh a pce ee 
Qhevroles Cet ke Ueda RbcesnaeCdaalao aan x 988,191 930,935 791,870 620,364 466,485 295,456 464,800 240,390 
Oakland. - -------~---------------------- 30,82 72 53,922 8,537 5,380 36,512 35,974 0, 
Pea ELMS ELLIE ELE LL TEN 193 ,622 214,534 140,791 a?) )636—|. are) 6 COgeeee ll ae a 
ee rattattaennea nen ee nen ee nn == 9-435 202 8,016 59,536 43,935 45,728 33,356 21,216 
ieee | ee eee Se OY ees it A eee) i es ee 644 
CERES, ea eT i i eR eee ee eee. OV eee Nee | Clee ean 
Chevrolet pearnat nan add nnminintdi Sluis 344,963 258,189 209,272 111,781 45,824 19,277 15,326 2,932 
hs a i 5,169 1,298 2,93) 511 8,515 7,821 
CI i scence a inhine mekicetemaninie 1,554,304 1,552,617 1,348,307 1,121,771 787,148 562,553 774,617 443 625 
Gunes... chak- Gunes ocean ce. : 113) ; 
i es oe ee ae aes snenTe ree — 23.86) 19: 
Grand Total........ brédniedabnkaebae 1,899,267 1,810,806 1,562,748 1,234,850 835,902 587,341 798,555 456 763 





* “Passenger Cars—Other"’ incl 
GMO trucks to the end of April ges lines not now manufactured. 


qhich are not consolidated in the acc 


“‘Commercial Cars—Other”’ includes lines not now manufactured, also includes 
when the General Motors Truck Division was transferred to Yellow Truck & Coach = the operations of 


**Miscellaneous”’ includes tractors not now man 


ounts of General Motors Corporation. 
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Number of Stockholders. 


The total number of stockholders, all classes, by_quarters, 
follows: 





a an First ne Third Pn a ay 
silts Rialto acvistiigmanis dots aatnibia 1,927 2.525 2.669 2.920 
DMisthesatnkigghusses 3,918 $737 615 4,73 
A EGS: FECES RT 8,012 12,523 12,358 18,214 
th atabwnanespacanie 24,148 26,136 31,029 36 -o4 
EES OS 49,035 59,059 65,324 7 
Di tvtxwibadusedbescweaases 70, 72,665 71,331 65,665 
DUS sipwssccasbbbeesbd 67,115 9 4h7 68,281 brie] 
338 PCC dedKsnesboodae 70, 71,382 69,428 66, 
Mit aibhCnisaciananad 60,458 60,414 58,118 50,917 
oor nceiutlsid ssw cies os arekinlibiiunsaidh 1 53 ,097 47,805 50,369 
SC aitagpenin abe ememeernten set 56,520 57,595 57,190 66 209 
lic thks siege ervecnentntein inicio .986 70,399 71,682 71,185 
RE SEE ECE NT SE 105,363 125,165 140,113 198,600 


Employes Savings and Investment Funds. 


A summary of the condition of unmatured classes of the 
Employes Savings and Investment Funds at December 31 
1929 (including the Class of 1924 which matured December 
31 1929), and of the results of the matured Classes since 
establishment of the plan in 1919, follows: 


Overseas Sales. 


Sales overseas by the Export Organizations of General 
Motors follow: 


Number 0: Net Sales 

December 31— Cars and Tracks ° Wholesale. 
Pe Krascaccnconsae Hnageesecessssause Shen $1 578.8 
1 detente eee ee eee eee tt 45, 3 , 
1924 eee eeee nec enecee nee eeeeee eae 64, 50. 
Pe cintecaawavdm on eeebeuseucecosads 100,8 77,109, 
Pe iténteniassae saccsoudbaoes ---.----118,791 98,156, 
[SSS 2ee 18) bin tes 
Pellivsccusanentintiekudateidant anh ae 243,046,031 


General Motors overseas assembly plants are located in 
London, England; Copenhagen, Denmark; Stockholm, 
Sweden; Warsaw, Poland; Antwerp, Belgium; Berlin, Ger- 
many; Buenos Aires, Argentina; Sao Paulo, Brazil; Monte- 
video, Uruguay; Port Elizabeth, South Africa; Adelaide, 
Brisbane, Melbourne, Perth and Sydney, Australia; Welling- 
ton, New Zealand; Osaka, Japan; Batavia, Java; and Bom- 
bay, India. Warehousing operations are located in Madrid, 





Spain; Paris, France; and Alexandria, Egypt. 








Total Total 
Unmatured Matured 
las. las. 























Aggregate 
ses ses All asses 
: Class Class Class Class Class Class (1924 to (1919 to 1919 to 
Employees’ Savings Fund— 1924. 1925. _1926. 1927. 1928. 1929. 1929 Incl.) 1923 Incl.) 1929 Incl. 
Net amount cow y in by employes-_-.-.-.- $2,823,220 $3,707,115 $5,714,280 $12,539,570 $17,831,975 $19,484,650 $62,100,810 $14,254,105 $76,354,91 
Interest credited by Corperation_-~.-- 764,931 845,936 1,011,429 1,544,227 1,356,344 503,133 6,026,000 2,802,273 8,828,273 
Rei pnntbets idvgaddidedcnéansue $3,588,151 $4,553,051 $6,725,709 $14,083,797 $19,188,319 $19,987,783 $68,126,810 $17,056,378 $85,183,188 
Withdrawals by employes.......... 1,102,677 1,219,859 1.718.368 3,751,067 3.774.539 ...... 11,566,500 8,946,046 20,512,546 
Balance credited to employes.... $2,485,474 $3,333,192 $5,007,341 $10,332,740 $15,413,780 $19,987 ,783*$56 560,310 $8,110,332 $64,670,642 
Employes’ Incestment Fund— 
Amount paid in and invested by 
eae ee $1,411,610 $1,853,557 $2,857,140 $6,269,785 $8,915,988 $9,742,325 $31,050,405 $11,583,642 $42,634,047 
RRSOEIS GONE V OG. cacivncwmacucsissen 3,043,966 2,334,524 1,625,813 1,123,071 StU GG: - wenwew 8,546,925 8,239,701 16,786,626 
Li sskvdenhtdbbadboncicawkwiis $4,455,576 $4,188,081 $4,482,953 $7,392,856 $9,335.539 $9,742,325 $39,597,330 $19,823,343 $59,420,673 
Withdrawals by employes_.......... 134,675 134,864 161,601 256,464 eS ee ee 834,652 1,511,600 2,346,252 
Ie OO ee ee $1,320,901 $4,053,217 $4,321,352 $7,136,392 $9,188,491 $9,742,325 $38,762,678 $18,311,743 $57,074,421 
Amount guaranteed te employes 
(50% of Savings Fund balance 
credit to employes; 100% 
prior te 1922 Class)............ 1,242,737 1,666.596 2,503,671 5,166,370 7,706,890 9,993,891 28,280,155 6,167,304 34,447,459 
Amount reverting to Corporation 
alance in Investment fund after 
educting amount guaranteed to 
GO dk a o vas SeebtaBewenbad 3,078,164 2,386,621 1,817,681 __1,970,022 1,481,601 nevéne 


$10,734,089 $4,277,340 $15,011,429 











Note.—Under the 1919, 1920 and 1921 Plan the Corporation guaranteed to the employes n the Investment Fund an amount equal to 100% of 


their credits in the Savings Fund. 


Forfeitures in the Investment Fund on account of withdrawals did not revert to the Corporation. 


Beginning with 


the Class of 1922, the Plan was amended to provide that thereafter forfeitures in the Investment Fund revert to the Corporation and that the Corporation 


arantee that the Investment Fund at maturity shall equal an amount equivalent to 50% of the Savings Fund cred 


928 Investment Fund Class was not ~vosted until 1929. 
* Includes amounts applied by :°, 


= z 


= 


its. The amount paid into the 


The above figures do not include separate Funds established by foreign subsidiaries. 
o> es to purchase of homes (see page 14 |pamphlet report].) 








Investment in 7% Preferred Stock by Employes. 


This plan, inaugurated in 1924, recognized the importance 
of affording a suitable investment for the Corporation’s 
employes, particularly those unfamiliar with the subject of 
selecting securities for proper investment. The plan pro- 
vides for the sale of General Motors preferred stock to em- 
ployes who may subscribe in amounts proportionate to their 
salaries but not to exceed ten shares per employee in any one 
year, to be paid for through monthly installments over a 
period of one year. As aspecial inducement the Corporation 
makes an extra payment of $2 per share each year for a 
eg of five years to employes availing themselves of this 
offer. 


A record of the results of this plan by years since its 
adoption follows: 


Offering Number Number 

Price of Employes of Shares 

Year— per Share Purchasing. Purchased. 
DED ash base ddcchnnwode 99.00 3,342 10.993 
tiKtwetccenhsatouseee 99.00 3,633 14,005 
I pbcows habs bhs ae edie 114.00 1,888 8.025 
See ele 119.00 3,245 13,971 
Dccsstnsemesewerhoean 124.00 2,817 12,803 
PE Sav ndhudadiwawendun 124.50 3,066 13,538 
PE onnkescnentcbmasene 119.00 *2,718 *11,552 


* Returns incomplete at this date. 


This plan is particularly of service to employes as the 
Savings and Investment Fund classes mature. It enables 
them to obtain a security of standing and worth in which 
such funds may be safely invested, otherwise the ing 
and value of the Savings and Investment Plan itself is likely 
to be jeopardized. 


Payrolls and Number of Employes. 


The annual payrolls of General Motors Corporation, for 
1921 and subsequent years, not including certain affiliated 
companies, such as Yellow Truck & Coach Manufacturing 
Company, and Fisher Body Corporation prior to the acquisi- 
tion of the minority interest as of June 30 1926, have been 
as follows: 


1921 ---- $66,020,481 1924 ----$110,478,000 1927 ~.-.-$302,904,988 
1922 ---- 95,128,435 1925 ---- 136,747,178 1928 ---- 365,352,304 
1923 ---- 138,290,734 1926 -.-- 220,918,568 1929 ---. 389,517,783 


The number of employes of the Corporation, not including 
certain affiliated companies, for 1929 and prior years has 
been as follows: 


1909--.-- 14,250 1915----- 21,599 *1920----- 80,612 1925..--.. 83,278 
1910----- 10,000 1916----- 25,666 1921----- 45,965 a1926----129,538 
1911..--- 11,474 1917.---- 25,427 1922..-.- 65,345 1927-.---175,666 
Ct 16,584 1918.---- 49,118 1923..--- 91,265 1928--.--.208,981 
1913 -e-e- ris rit 1919....... 85,980 1924--.--- 73,642 1929----233,286 


* Beginning with the year 1920 figures shown in this table are averages 
for the year 


a Average for 1926 does not include Fisher Body prior to June 30. 


Bonus Awards. 


Each year there is credited to a bonus fund a percentage 
of the Corporation’s net earnings after deducting 7% on 
the capital invested in the business. Prior to 1923 the 
sum so credited to the bonus fund was 10% of the net earn- 
ings ot the Corporation. Since 1923, at which time the 
Managers Securities Company was organized, the amount 
set aside for the bonus plan has been 5%. The fund is in- 
vested in General Motors common stock. At the end of 
each year stock is awarded to employes on the basis of the 
degree to which their services individually have contributed 
to the success of the Corporation. Stock so awarded is 
delivered one-fourth at the time of the award and the 
balance in three equal annual installments. A record of 
the awards follow: 





Number Number > f 
of Shares 0. 
Bonus Common Stock 
Year— Awards Awarded.b 
ON ih ra al inca te madiaihcn tbat & see 3,8 490,238 
all EE GN RANI PN SSO ANS: 6,453 c402,48! 
I cites Seiler aad Gos So Ween whip alin tals lo as ao cece ie et 6,578 ©159,312 
| 8 ee ae Sa Te, Ae: a _2 
MR chet ici Ss soe awake caawen ee a 550 179,732 
as ae earn he ial ian marae 647 226,27 
ee ae ee eee ea a a ema 676 115,272 
| ESE SECS PPR TE A RGATE 5 NPE OPE 943 345,320 
ET iia diws ote are andar nieinatagal amen Biad 1,513 23,17 
ARE SIRS vinta Rie Ral Re aioe eras. 998 272,798 
2 SS ale SS Se ee a 2,513 195,570 
Dit seGuawedeanveNsuawolua twenties 2,840 167 ,37 
TUS. - a akwabenenteankne te 28,595 2,982,553 





a No bonus was available for the year 1921. b Equivalent number of 
shares on basis of $10 par value common stock. c In addition to the 
common stock awarded 1919 and 1920, 18,934 shares of 7% preferred 
stock were awarded, of which 14,191 shares applied to the 1919 awards 
and 4,743 shares to the 1920 awards. 


Divisions, Subsidiaries and Affiliated Companies. 


General Motors Corporation is primarily an operating 
concern owning the plants, properties ahd other assets of 
its manufacturing operations which are designated in this 
list as Divisions. It is also a holding company owning all 
or part of the capital stock of other companies known as 
subsidiaries or affiliated companies. These relations are 
indicated by numerals appended after the names of the 








companies: 
1. Assets owned be | Genera] Motors Corparation, 
2. All stock owned by General Motors Corporation. 
3. All common stock owned by General Motors Oorporation. 
4. ara | of stock owned by General Motors tion. 
5. One- interest owned by General Motors tion. 
g. All stock owned by General Motors of Canada, ited. 
. All stock owned by General Motors Export Com '° 
8. All stock owned by General Motors Acceptance tion . 
18 All ok oes by ale ure Monet 2 — 
. Majority owned ew Depart Manutgcturing ‘ 
11. Large stock interest owned by General Motors tion. 
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PASSENGER AND COMMERCIAL CAR GROUP. 
NE NUE SIRTENE. (3) 6 oa wetdbancdddsdcwerenonuce Flint, Mich. 
Buick passenger cars. 
Cadillac Motor Car Division (1)-.--.---...---------- Detroit, Mich. 
Cadillac and La Salle V-8 and Cadillac V-16 passenger 
cars 
Chevrolet Motor Division (1) (including eueahtiarsen G) Detroit, Mich. 
Chevrolet passenger and commercial cars produced in 


manufacturing and assembly plants located as A 4. 
Flint see - ny *- tors, sheet eal and assembly troit, 
Mich., py ears, axles and wheels Saginaw, 


Mich., founery y City, Mich., carburetors and 
har round parts Toledo, Ohio, transmis- 
one “Assembly planis in these Cities: ‘St. Louis, 
City, Mo. Janesville, Wis. Oakland, 

Cali, eyalo and Tarrytown, N. Y. Norwood, Ohio, 
Atlania, Ga. Export boxing plant at Bloomfield, 


Oakland Motor See De CA ap enancousstesoscobvnns Pontiac, Mich. 
Oakland and Pontiac passenger cars. 
Olds Motor Works Division (1).........-.......-.-.- Lansing, Mich. 


Oldsmobile and Viking passenger cars 


General Motors of Canada, Limited (2).-...-...----.. Oshawa, Ontario 
Cadillac, La Salle, McLaughlin-Buick, Viking, Oakland, 


Oldsmobile, Pontiac and Chevrolel passenger cars, Chev- 
rolet commercial cars and General olors Trucks. 
| at Oshawa and Walkerville, Ont., and Regina, 


FISHER BODY GROUP 


Fisher Body Division (1)..-....-.------------------- Detroit, Mich. 
Automobile body buildi plants located at Detroit, 
Lansi Ponttac and Flint, Mich. Buffalo and Tarry- 
town, Y. Extensive acreage of virgin hardwood 
timber in northern Michigan. 
Fisher Body Company of Cleveland (2)..........----- Cleveland, Ohio 
Automobile body building plants at Cleveland and Cin- 
cinnati, Ohio. 
Fisher Body St. Louis Company (2)-.-.-.--.----------- St. Louis, Mo. 
Awtomobile body building plants at St. Louis one Kansas 
City, Mo. Oakland, Calif., and Janesville, 
Fisher Bod ody Company of Atlanta i stdivcawsnbiounss Atlanta, Ga. 
Automobile body building plant. 
Fleetwood Body Corporation (2) 
Automotive body building prents, for custom bodies. Plants 
at Fleetwood, Pa., and Detroit, an 


Ternstedt Manufacturing Ssupeny © Set iaculaiine i exceeded Detroit, Mich 
Hardware for autom le bodies and Frigidaire cabinets. 
The —— Plate Glass Company (2)--...-.-.-------- Detroit, Mich. 
rinse @ lass for automobile ies. lants at Blairsville, 


Pa., Cond Ottawa, Ill 
Fisher Body Company of Seattle 0) - 
Automobile body woodworking plant 
Fisher Lumber yr eel 2) 
Large! Delta Log Com subsidiary .) 
e tracts of virgin harawose ane in Louisiana and 
kansas; saw mills at Ferriday and Wisner, La., and 
oa mill and automobile body woodworking plant at 
Memphis, Tenn. 
Fisher Bod yt gp PO (liséinwencabnsspeake Detroit, Mich. 
A parts; depots and body servicing plants at 
Detroit, rir sé vend Oakland, Calif. 


ACCESSORY AND PARTS GROUP. 


A CO Spark Plug Conegan ny 2 iekmilcndi dinliiterdtiilbas w cxatingoanse Flint, Mich. 
AC spark plugs, A iko FO a spark plugs, speed- 
ometers, oil guages, ammeters, thermo gauges, gasoline 
gauges, ‘tachometers Jor marine purposes, altimeters for 
motor cars, instrument panels, air cleaners, oil filters, 
Suel pumps, gasoline strainers, die castings and deco- 
rative tile, 
Armstrong Spring Division (1)-......-...-----.------ Flint, Mich. 
Automobile chassis springs for passenger cars and trucks. 
Brown-Lipe-Chapin Division (1).........---..------- Syracuse, N. Y. 
Differential gears for passenger cars and trucks. 
EC nc awentemowncusowee Dayton, Ohio 
Delco-Lighi electric power and light plants and D-L resi- 
dence water systems and Delcogas individual gas-pro- 
ducing units for domestic use. 
Deco Products Corporation (2) .............--.....-- Dayton, Ohio 
Lossiow a ee shock absorbers and integral and frac- 
sepower electric motors. 
Deve hae i  idcnec sank asescdiencasa Anderson, Ind. 
Delco-Remy starting, lighting and ignition s oyetente for 
cars, trucks and coaches; Klazon horns; al locks; 
Elecirolocks and Delco batteries. Plants at Anderson 
and Muncie, Ind. 
i CARNE i cckesic ncn decnesendncwans= Dayton, Ohio 
rigidaire automatic refrigerators; automatic refrigerating 
units for household and commercial use; milk cooling 
equipment; ice cream cabinets and <a water 
coolers for homes, offices, stores and factorie 
Ce Ee CE 0 a oo n cddcwdorcnccacacnn= Anderson, Ind. 
Automobile lamps. Plants at Andesron, Ind., 


Cleveland, Ohio. 

Harrison Radiator Corporation (2)............------- Lockport, N. Y 
Radiators essen oe cars and trucks. Plants at Lock- 

port, and Detroit, Mich. 

Bee eet BN Cg ors bende ccctccaccemsane Newark, N. J. 
Hyatt anti-friction roller bearings. 

Inland Manufacturing Company (2)--...-_....--_.--- Dayton, Ohio 
Steering wheels, Inlox bolts, rubber and moulded products. 

Jaxon Steel Products Division (1)----.-----.-.------- Jackson, Mich. 


Wood and wire wheels, rims, tire carriers and rim parts, 
steel stampings. tire carrier locks. 


The McKinnon Industries, Limited (2) .......-----.-- St. Catharines, 
Automobile differentials; starting, lighting and ignition Ontario 
systems; tool kits; spring covers; malleable castings; 
stampings; drop forgings and _saddlery i: Ate 
Planis at St. Catharines, Ont., and Buffalo, N. 
Moraine Products <ampany Peis ao xe emacs kvl at diet Dayton, Ohio 
Durez oil impregnated metal bearings. 
Muncie Producte Division (1)....................... Muncie, Ind. 
Transmissions, steering gears and chassis parts. 
New Departure Manufacturing Company (3)_--------- Bristol, Conn. 


Ball bearings, coaster brakes, bells and Seycle hubs. 
North East Appliance Corporation (2).......--------- Rochester, N. Y. 
North East starters, generators, ignition systems, speed- 


ometers, horns, heaters and cigar lighters for automo- 
biles and motor boats; small motors. . J 


Saginaw Crankshaft Division (1)....._..........._-_- Saginaw, Mich. 
rankshafts for automobile engines. 
Saginaw Malleable Iron Division (1)_...........__--- Saginaw, Mich. 
alleable iron castings for passenger cars and trucks. 
Saginaw Steering Gear Division (1)_......_..__.__ --- Saginaw, Mich. 
Steering gears for passenger cars, trucks and buses. 
United Motors Service. Inc. (2)...................-.. Detroit, Mich. 


Provides authorized national service for Delco-Remy and 
North East starting, lighting and ignition systems; 
Delco batteries; Lovejoy hydraulic shock tpn ners, 
Klazon horns; Jaxon rims, rim parts and wheels; Har- 
rison radiators; New Departure ball bearings; Hyatt 
roller bearings; North East speedometers; AC speedome- 
ters, air cleaners, oil filters, gasoline strainers, fuel 
pumps and gauges; Guide lamps. 





OVERSEAS OPERATIONS GROUP. 


General Motors Export Company (2) 
Distribution of General Motors cars and trucks in overseas 
territories not covered by General Motors overseas opera- 

tions; Zone Offices in eleven cities abroad. 

Genera! aoe Limited (2) 

Distribut of ae and trucks in Great Britain and 
Ireland; gt F London. 


General Motors International, A/S? ..__......-------. Co 
Distribution 


Mt) cars and trucks in Denmark, Nor ° enmark 
Esthonia, Iceland, Latvia and Lithuania; assembly 
plant at Pa ow 
ay oe Motors Nordiska. A/B?.................-..--- Stockholm 
stribution of cars and trucks in Sweden and Finland; Sweden 


“ plant at Stockholm 
General Motors w Polsce Sp. z my o. (2) 
Distribution of cars and rucks in Poland and Danzig 
Free State; assembly plant at tg 8 
General Motors Continental, 8. A. (2)_......-.------- Antwerp, Belgium 
Distribution of cars and trucks in pong Austria, Bul- 
garia, Crete, Greece, Holland, Hungary, Italy, Jugo- 
slaria, Roumania and Switzerland; assembly plant at 
Antwerp. 
Géptrel DEOUTS CU iks eC) wnnceccdsdndtbecusecagncze Berlin, Germany 
Distribution of cars and trucks in Germany, Czechoslo- 
vakia and European Russia; assembly plant at Berlin. 
General Motors (France) 8. A. (2).---.-..---.-------- Paris, France 
Distribution of cars and trucks in France, Algeria, French 
Morocco, Spanish Morocco and Tunisia; warehouse at 
Le Havre. 
General Mo‘ors Peninsular, 8. A. (2)-.--....-....----- Madrid, Spain 
Distribution of cars and trucks in Spain, Portugal, Canary 
Islands and Gibraltar; warehouses at Madrid. 
General Motors Near East, 8. A. (2)...-..--.....----- Alexandria, Egypt 
Distribution of cars and trucks in Boypt: Arabia, Hejaz, 
Iraq, Italian Africa, Aden, Syria, Persia west of 





56 deg. E. L., Palestine and urkey; warehouse at 
Alexandria. 
Genera! Motors Argentina, S. A. {2 sald sip niin ec encapsinaip anders uenos Aires, 
Distribution of cars and trucks in Argentina and Para- Arg 
guay; assembly plant at Buenos Aires. 
General Motors do Brasil, 8. A. (2)-...-.-..--...-... ao Paulo, Brazil 
Distribution o cars and trucks in Brazil; assemb ~ | = 
¢ a4 Paulo; branch warehouses at Recife a ‘orto 
re 
General Motors Uruguay, 8. OOD ike ts piers win mit ined iia 
Distribution of cars and fuels in Uruguay; assembly Uruguay 
plant at Montevideo. 
General Motors South African, Ltd. (2)...-...-------- Elizabeth, 
Distribution of cars and trucks in the Union of South South Africa 
Africa, Rhodesia, British Southwest Africa, Portuguese 
East Africa, Nyasaland, Bechuanaland and the Ka- 
tanga district of the Belgian Congo; assembly plant at 
Port Elizabeth. 
General Motors (Australia) Pty., Ltd. (2)....----.----- Melbourne, 
Distribution ef cars and trucks in Australia; —— Australia 
plants at Adelaide, Brisbane, Melbourne, Perth a 
ney. 
General Motors New Zealand, Ltd. (2)........--..---- ellington, 
Distribution of cars and trucks in New Zealand; assembly New Zealand 
plant at Wellington. 
General Motors Japan. LAd. (2)........--cccccccnncns Osaka, Japan 


( 
Distribution of cars and trucks in Japan and Korea; 
Assembly plant at Osaka. 


Gomera RES Cs BG. Gn cn ncecccccnpecuscepuacs Shanghai, China 
Distribution of cars and trucks in China and Manchuria; 
office in Shanghai, branch in Mukden. 
V.. Gomerel BEGGits JBUS (i) csccoccocaccescsasscee atavia, Java 


N stribution of cars and trucks in the Dutch —— Indies, 
French Indo-China, Siam and the Straits Settlements; 
assembly plant at Batavia. 
a Ee, eee Bombay, India 
Distribution of cars ‘and = in British India, Ceylon 
and Persia east of 56 deg. E. L.; assembly plant at 
Bombay. 
Vauxhall Motors, Ltd. (3) 
Manufacture of Vauxhall motor cars: plant at Luton. 
See Gs Be bd dati bp etikGddcis se tecnscsxe Russelsheim, Germany 
Manufacture of Opel motor cars and trucks. 
Delco-Remy & Hyatt, Ltda. (2)-.-------------------- London, England 
Sales and service on all Corporation accessory products in 
the British Isles: technical and service headquarters at 


London. 
Overseas Motor Service Corporation (7) ------.------- New York. N. Y. 
Sales and service overseas on all Corporation accessory 
products. 


FINANCING, INSURANCE AND ACCOUNTING GROUP. 


General Motors Acceptance sy jg diicnsi inianiinaepai New York, N. Y 
(Including Subsidiaries (8) 
Finances wholesale distribution and retail credit sales 
of General Motors products; branch offices in 85 cities 
in the United States, Dominion of Canada and overseas. 
General Exchange Insurance Corporation (8).....-...- New York, N. Y. 
Provides fire-theft insurance service on cars sold at retail. 
Motor Accounting Company (2).---.-.-....-....--...- Detroit, Mich. 
Installs, audits and supervises standardized accounting 
practices for General Motors dealers and distributors. 
Motor Accounting Company of Canada, Limited (6)-_---- Oshawa, Ontario 
Installs, audits and supervises standardized accounting 
—— for General Motors dealers and distributors in 
anada 


REAL ESTATE GROUP. 


Argonaut Realty Corporation (2)...........-...---.-. Detroit, Mich. 
Erects and finances salesrooms, parts depots, garages 
and service stations for General Motors divisions, 
subsidiaries and affiliated companies; surveys real estate 
projects and reviews leases for divisions, branches, dis- 
tributors and dealers. 
Drtatel Tee Cr Clint Secwccncccoseenweces Bristol, Conn. 
Housing for employes in Bristol. 


Genera! Motors Building Corporation (2)....-...-..... Detroit, Mich 
Owns and operates central u oftsce building in Detroit. 

Modern Dwellings, Limited (6)................--.... Oshawa, Ontario 
Housing for employes at y FES 

Modern Housing Corporation (2)-....--..---.--------- Detroit, Mich. 


Housing for employes in Flint and Pontiac, Mich., and 
Janesville, Wis. 
New Departure Realty Company (9)-....-.---...-.---- Bristol, Conn. 
Housing for employes in Bristol. 


MISCELLANEOUS GROUP. 


Allison Engineering Company (2)--------------------- Indianapolis, Ind. 
Aircraft power plant engineering, aviation engines, bear- 
ings, superchargers, gears and mechanical equipment. 

Ethyl Gasoline Corporation (5)----------------------- New York, N. Y. 
Markets Ethyl cae to oil refining companies which manu- 
facture Ethyl Gasoline. 

Fokker Aircraft Corporation of America (11) Cee SER Fg New York, N Y. 
AirTlanes manufactured | gjonts at Glendale, W. Va., 
and Hasbrouck Heights, 

General Motors Radio ee | Sea aS Dayton, Ohio 
Radio receivers for household use and for installation in 
automobiles and motor boais, combination radio sets and 
phonographs, amplifying units for use with receivers, and 
other radio accessories. 

Yellow Truck & Coach Manufacturing Co. (4)_._...-__- Pontiac, Mich. 


(4 
General Motors Trucks, Yellow Coaches and Yellow Cabs. 
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CANADIAN PACIFIC RAILWAY COMPANY. 





FORTY-NINTH ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31 1929. 








To the Shareholders: 
The accounts of the Company for the year ended Decem- 
ber 31 1929 show the following results: 


GORD DPM baive icin wdndedscbscucsibacsuatsnens $209,730,955.43 
166,586 .411.63 





$43 ,144,543.80 
15,232 ,220.04 





$58,376 ,763.84 





BPS WERE Gs ce ctctds ncnbbbaccsacesdeunesin 16,149,002.51 
Ps ctu ctudsaedodhoepenchehincasnsosdoubukdauc $42 227,761.33 
gS ee ee ey 750,000.00 





$41,477.761.33 
From this there has been charged a half-yearly 


dividend on Preference Stock of 2 per cent, 

GOR WOM 4b Reb cdk doxcuwascbtancanae $2,331,151.35 
And three quarterly dividends on Ordinary 

Stock of 24% per cent each, paid June 29 

1929, October 1 1929, and December 31 


24,831,151.35 
$16,646 609.98 





From this there has been declared a second 
half-yearly dividend on Preference Stock of 
2 per cent, payable Apri) 1 1930_--------- $2,343 638.42 
And a fourth quarterly dividend on Ordinary 
Stock of 2% per cent, payable April 1 1930. 8,250,000.00 
———————-__ 10.593 638.42 


$6,052 ,971.56 


SPECIAL INCOME FOR YEAR ENDED DECEMBER 31 1929. 


Net Revenue from Investments and Available Resources, 
BE ES Saddkinasisthivtibasincdbhatibind tandbew 


Interest on Deposits, and Interest and Dividends on Other 





Leaving net surplus for the year 


$3 284,587.50 


DE cdi then cteawnicetnrnnbabtetecidiinnndan ame 4,119,150.23 
Net Earnings Ocean and Coastal Steamship Lines_..----- 3,219,638.08 
Net Earnings Commercial Telegraph and News Depart- 

ments, Hotels, Rentals and Miscellaneous_--......---.- 4,608 ,844.23 





$15,232,220.04 
EARNINGS AND EXPENSES. 


The working expenses for the year, including ail taxes, 
amounted to 79.43 per cent of the gross earnings, and the 
net earnings to 20.57 per cent, as compared with 77.43 per 
cent and 22.57 per cent respectively in 1928. Excluding 
taxes, the ratio of working expenses to gross earnings was 
77.00 per cent and in 1928, 74.79 per cent. 

The gross earnings from railway operations for the year 
were less by $19,308,342 than those of the previous year, 
freight earnings alone decreasing $17,910,255. 

Working expenses were decreased by $10,758,434, re- 
sulting in net earnings of $43,144,544, or a decrease from the 
previous year of $8,549,908. 

The reduction in gross earnings is more than accounted 
for by the decreased grain yield in Western Canada and the 
retarded movement of the crop, the shrinkage in revenue 
on the commodity ‘‘Grain and Grain Products’ being 
$20 ,933 ,471. 

The Company was able to meet the unusual conditions 
which existed during the last four months of the year in a 
satisfactory way and without lessening the physical effi- 
ciency of the property. 


SPECIAL INCOME. 


The Special Income was $2,544,536.26 in excess of that 
for the previous year, the principal increases being in the 
items ‘Interest on Deposits, and interest and dividends on 
other securities,’’ ‘‘Net Earnings Ocean and Coastal Steam- 
ship Lines,” and ‘‘Hotels.”’ 


LAND SALES. 


The sales of agricultural lands for the year were 408,506 
acres for $5,058,675.14, being an average of $12.38 per acre. 
Included in this area were 34,785 acres of irrigated land 
which brought $41.93 per acre, so that the average for the 
balance was $9.63 per acre. 


ISSUE OF SECURITIES. 


During the year, the Company issued and sold $30,000,000 
25-year five per cent Collateral Trust Gold Bonds, secured by 
pledge of $37,500,000 four per cent Consolidated Debenture 
Stock; $30,000,000 five per cent Equipment Trust Certifi- 
cates, maturing July 1 1944, and £2,500,000 four per cent 
Preference Stock. 





ISSUE OF ADDITIONAL COMMON STOCK. 


Pursuant to the authorization given at the annual meeting 
of the shareholders in May 1926, your Directors decided to 
issue 350,000 shares of additional Ordinary Capital Stock, 
of which 300,000 were offered for subscription by the share- 
holders at the price of $170.00 per share, and 50,000 were 
offered for subscription by the officers and employees at the 
same price. The offer to both shareholders and employees 
was fully taken advantage of and the few shares unsub- 
scribed for will be disposed of in the market as conditions 
warrant such disposal. 


HOTELS. 


The operation of the Company’s hotels resulted in net 
earnings of $1,601,696, an increase of $649,619 over the 
earnings of the previous year, due in part to the opening 
of the Royal York Hotel in Toronto, the earnings of which 
during the six months it has been in operation have been 
eminently satisfactory. This hotel has attracted many 
conventions and tourists and the demand for accommodation 
has been such as to warrant your Directors in proceeding 
with the extension, the foundations of which were laid during 
the original construction of the hotel, and which will add 
one hundred and sixty-four rooms to the building. 

The additions to the Empress Hotel at Victoria and the 
Palliser Hotel at Calgary, previously authorized by you, 
have been completed and your Directors have every con- 
fidence that the earnings of these hotels will thereby be 
substantially increased. 

Your Directors have approved the construction by your 
subsidiary, the Dominion Atlantic Railway Company, of 
a new hotel at Kentville, Nova Scotia, and, jointly with 
the Eastern Steamship Company, of a moderate sized hotel 
at Yarmouth. The success of the hotel at Digby, opened 
for business # June of last year, gives every assurance of 
the successful operation of the hotels at Kentville and 
Yarmouth. Increasing tourist business to Nova Scotia in 
itself justifies the provision of modern hostelries. 


CANADIAN PACIFIC STEAMSHIPS LIMITED. 


The net operating results of your combined Atlantic and 
Pacifie fleets for the year showed a moderate increase, in 
spite of a decrease in profits from the Pacific fleet due to the 
unsatisfactory business which prevailed in the Far East. 
The Atlantic fleet was augmented during the year by the 
commissioning of the ‘“‘Duchess of Richmond’’ and the 
‘Duchess of York.’’ The work of re-engining and re- 
conditioning the ‘‘Empress of Canada’’ was completed and 
she has resumed her place in the service between Vancouver 
and the Orient. 

Casualties to the vessels of the fleet during the year, with 
the exception of the grounding of the ‘“‘Duchess of Richmond’’ 
at Saint John and the ‘‘Empress of Canada’’ when entering 
Victoria, were of a minor nature and did not interfere to 
any appreciable extent with sailing schedules. 

As has been the custom during the past few years, the 
larger vessels of the Atlantic fleet were utilitized during the 
winter months in cruise work with satisfactory results not- 
withstanding the intensive competition which is now met 
in these services. 

The voyage results of the ships engaged in freight service 
were disappointing due to the curtailment of grain move- 
ment and the disturbance of ocean freight rates. 

During the year, the 8.S. ‘‘Montnairn’’ and the §.S. 
‘‘Marloch’’ of the Atlantic fleet and the S.S. ‘Princess 
Beatrice’’ of the Pacific Coast fleet, were sold. 


SAINT JOHN-DIGBY SERVICE. 


In order to provide a larger and faster vessel for the 
service between Saint John and Digby, which your Directors 
consider necessary to meet the growing traffic between these 
points, a contract has been entered into with William 
Denny and Brothers for the construction at a cost of £224,940 
of a twin screw, oil-burning, passenger and cargo steamship, 
332 feet in length, 50 feet 6 inches in breadth and 18 feet 
in depth, with a speed of about 19 knots, to be delivered 
in August of this year. 
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Your approval of the necessary expenditure and the issue 
of Consolidated Debenture Stock to defray the cost of the 
vessel will be asked. 


BRANCH LINES. 


The construction of new branch lines in Western Canada, 
previously authorized by the Shareholders, was proceeded 
with, 325 miles being graded, 261 miles of track laid and 327 
miles ballasted on these new lines. 

In pursuance of the policy of the Company of providing 
extensions of its system to assist in the development of 
various portions of the Dominion, your Directors have 
applied to Parliament for authority to construct the fol- 
lowing branch lines:— 

1 From Tempest on the Taber Subdivision southeasterly to a point near 
Chin Coulee in the Province of Alberta; 

2 From Dunelm on the Swift Current Southeasterly Branch southwesterly 
and westerly to a point near Stone Post Office in the Province of Sas- 
katchewan; 

3 From Duval on the Pheasant Hills Branch easterly to a point near 
Arbury PostOffice in the Province of Saskatchewan; 

4 From a point near Hamlin on the joint section between North 
Battleford and Glenbush to Sheelbrook in the Province of Saskatchewan; 

5 From a point on Isle Perrot east of Vaudreuil to Windmi]! Point in 
the Province of Quebec; 


6 From 2a point east of Belair on the Quebec Subdivision to Wolfe's 
Cove in the Province of Quebec 


Your approval will be asked for proceeding with the con- 
struction, as conditions warrant, of the undermentioned 
portions of the branch lines and extensions for which Par- 
liamentary sanction has already been received or is being 
applied for as above referred to, and for the issue and sale 
of a sufficient amount of Consolidated Debenture Stock to 
meet the expenditure therefor:-— 


1 Acme Northwesterly Mileage 25 to 28_._.._....-.------- 3 miles 
DS et. cae wkenaetcentienesensacw nes 30 miles 
6 heh dbo cbcewad cdbhw se sdnsccassons 3.5 miles 
Sy I eV onitnnoddndbsdddbedwosececesu 25 imles 
©. | ee ie i itched enon bnne ed pews 25 miles 
6 Prince Albert—Lac la Biche Mileage 59 to 90__..-..----. 40 miles 
7 Asquith-Cloan Mileage 28 to 45..............-......-.. 17 miles 
Se en ok a se epebbtbbeabacebbans 6 miles 
it Bei caciat hy es ins an aides Rik armenia © aaa dee 7 miles 
2 Ce ae EE date bce neanesatensandeeunsesaee 1.75 miles 


It is also proposed to extend, as conditions warrant, the 
Lacombe and North Western Railway from Thorsby to 
Le Duc, a distance of 20.5 miles. 


NORTHERN ALBERTA RAILWAYS. 


In accordance with the provisions of the agreement for the 
purchase of the Alberta Government Railways approved at 
the last annual meeting, the Company and the Canadian 
National Railway Company entered into joint possession of 
these undertakings on July 1 1929. For the purpose of 
convenient joint ownership and operation, the Northern 
Alberta Railways Company was incorporated by Parliament 
at its last session and the agreement of purchase was assigned 
to the new Company. By the same Act the Company 
and the Canadian National Railway Company were author- 
ized to acquire its stock and securities in equal shares, and, 
subject to your approval, the Company was authorized to 
issue Consolidated Debenture Stock for the purposeof acquir- 
ing its share of any bonds so issued. Resolutions approving 
the assignment of the purchase agreement to the Northern 
Alberta Railways Company, and authorizing the Directors 
to issue Consolidated Debenture Stock for the purpose 
of acquiring one-half of the bonds of that Company will be 
submitted for your consideration. 

In fulfilment of the agreement of purchase and to meet the 
traffic needs of the Peace River District, your Directors 
recommend the commencement during 1930 of extensions 
of the Northern Alberta Railways from Hythe to Rolla, 
a distance of about fifty miles, and from Fairview westerly, 
a distance of fifteen miles. 


MINNEAPOLIS ST. PAUL & SAULT STE. MARIE 
RAILWAY COMPANY. 


The results of the operations of your subsidiary, the 
Minneapolis St. Paul and Sault Ste. Marie Railway Com- 
pany, including the Wisconin Central, were disappointing. 
Up to September 1 the earnings were satisfactory, but the 
grain crop in the district served by the lines of the Soo 
Company was not equal to that of 1928 and its movement 
to market was very much retarded, resulting in loss in grain 
earnings of $2,360,000. 

The properties of the Soo Company have been well 
maintained, and business conditions throughout the terri- 
tory served by its lines are, as a whole, fairly good. The 
uncertainty which exists in respect of the marketing of 





grain is, however, holding back the improvement in the 
farm situation. 

The financial position of the Company is strong. 

Your guarantee of interest has been endorsed on $12,106,- 
000 principal amount of 544% First Refunding Mortgage 
Bonds, Series “‘B,”’ of the Minneapolis St. Paul and Sault 
Ste. Marie Railway Company, dated July 1, 1929, and 
maturing July 1 1978, issued and sold by that Company 
for its capital requirements. 


ALGOMA EASTERN RAILWAY. 


Your Directors have completed negotiations with the 
Board of the Algoma Eastern Railway Company for the 
acquisition of the preferred and common stocks of that 
Company of the par value of three million dollars at the price 
of $110 per share for each class of stock. 

The Algoma Eastern Railway extends from Little Current 
to Sudbury, a distance of 88 miles. It has long been a 
valuable traffic connection of your railway and your Direc- 
tors believe that it will be a profitable addition to your 
property. 

A resolution confirming the purchase will be submitted 
for your approval. 


LEASE OF MIDLAND SIMCOE RAILWAY. 


You will be asked to approve of a lease of the Midland 
Simcoe Railway which, with running rights held by this 
Company over a section of the Canadian National Railways, 
gives access from the Georgian Bay and Seaboard Line to 
industries in the Town of Midland. 


CAPITAL EXPENDITURES. 


In anticipation of your confirmation, your Directors 
authorized capital appropriations, in addition to those ap- 
proved at the last annual meeting, aggregating for the year 
1929, $8,142,815, and ask your approval of expenditures 
on capital account during the present year of $12,530,355. 
Of this amount the principal items are: 


Replacement and enlargement of structures in permanent form... $883,981 
Additional stations, round houses, freight sheds and shops and 

extensions 00 Gate PEGs i. a ow dc ewdecdencacoscncecsena 526,245 
Tie plates, rail anchors, ballasting,“ditching and miscellaneous 

Cr CD oo ke needa ewanen domtnamewad= 1,347 ,585 
Replacement of rail in main and branch line tracks with heavier 

Ah Mii a nok ok Hadl  icl nid in tha > deltas when einai ie 2,398 835 
Installation of automatic sianals.. .<.ocncncsccccccscccssowess 335,500 
Additional terminal and side track accommodation__......---- 323,101 
Improving coaling and watering facilities_..............----- 85,135 
Mechanical Department, machinery at various points. ...---- 253,120 
Improvements in connection with telegraph service_......---- 2,016,647 
Drees CORE SURES BEOMIIIIOS.. 6 on oc ce wcn ccc cc cscccscce 80,295 
British Columbia Lake and River Steamers. ........---.----- 12,000 
Tunnel to False Creek Yards, Vancouver... .-....----.------ 500,000 
Waterfront improvements, Toronto... .................-...-. 1,530,000 
NTE nnn eee ee binahdwe cane aemaiaas ake 450,000 
a oe eh neh ee nalnenwinaeone 1,185,500 


The balance of the amount is required for miscellaneous 
works to improve facilities and effect economies over the 
whol system. 


AMENDMENT TO COMPANY’S CHARTER RESPECT- 
ING PAR VALUE OF SHARES OF ITS ORDINARY 
STOCK. 


For some time your Directors have been considering the 
advisability of applying to Parliament for authority to 
reduce the par value of the Company’s ordinary shares, 
but have deferred doing so because of the rather abnormal 
stock market conditions and excess of speculation which 
prevailed during the past few years. Now that these con- 
ditions have been changed, your Directors consider that an 
application for the appropriate amendment to the Com- 
pany’s Charter should be made, and, in consequence, the 
requisite notices have been given and petitions filed at 
Ottawa. 

Your Directors are satisfied of the desirability from many 
standpoints of placing the Company’s ordinary shares within 
the reach of investors of moderate means, and in view of the 
fact that over 97% of the Company’s investments are in 
Canada, it would seem highly important that there should 
be more Canadian holders of its stock. The market value 
of the $100 shares has undoubtedly been a deterrent to their 
wider distribution. 

If Parliament shall grant the requisite authority, your 
approval of a change in the par value from $100 to $25, 
which your Directors strongly recommend, will be asked. 

Your Directors have considered it advisable to apply to 
Parliament for power to increase the number of Directors 





from 18 to 24. 








Mar. 29 1930.] FINANCIAL CHRONICLE 2243 








STOCK HOLDINGS. RETIRING DIRECTORS. 
The holdi of the Common and Preference Stocks of the The undermentioned Directors will retire from office at 
Company in December 1929, were distributed as follows: the —— Annual Meeting. They are eligible for 
om & Pref | re-election. 


Common Preference Combined) : 
United Kingdom.__.....-.....- 42.90 84 58.63 Sir Charles Gordon, G.B.E. 
> Moc nemeetgamanerae is.9 : 20 12.98 . Mr. Ross H. MeMaster 
Other Countries....--------.... 6.35% 123% 4.89% a — og os oom 
CHANGE IN DIRECTORATE. r. James A. Richardson 


; . Mr. W. J. Blake Wilson 
Mr. Robert C. Stanley, President of the International For the Directors, 


Nickel Company of Canada, has been elected a Director 


E. W. BEATTY, President. 
to fill the vacancy caused by the death of Mr. F. W. Molson. Montreal, March 10 1930. a 











GENERAL BALANCE SHEET DECEMBER 31 1929. 






































ASSETS. 
Property Investment: 

Railway, Rolling Stock Equipment, Lake and River Steamers and Hotels_____....._..__.___-___. $798,913 ,858.64 
Ocean and Coastal Steamships, Exhibit ‘‘A’’ [pamphlet report]__--........ 2-22 100,992 ,262.28 
Acquired Securities (Cost): Exhibit ‘‘B’’ [pamphlet report]_-_.-....-.......---_-__- eee 154,189,886.78 
Advances to Controlled Properties and Insurance Premiums-_-_._......._______________________ ee 17,925,657.51 
Investments and Available Resources: 

SUPE, FeO OU Ee Be COW oso nn bcc sec cle dese secndwcccccdscs $57 139,595.94 

SF ROV Rens TE De dnd ntinebaddbeeteewes cenecccdvcsccccsuviiex 792,721.29 

Miscellaneous Investments, Exhibit ““C,’’ [pamphlet report] Cost_..........._____- 27 456,565.72 

Assets in Lands and Properties, Exhibit ‘‘D” [pamphlet report]___.........__._.- 67 ,678,547.45 

153,067 ,430.40 
Working Assets: 

es i. cic adeodabtedcinbadasewendsesanbeaddeeuewe $25 ,769 ,527.46 

Se a: NN as sth a ach ile dbp ged cl wsdl so Scape dow es 6,125,879.64 

POE EE I. 6 oi dW tddaktndingndblitdddnimidldnbecwnatonncednwinek 1,038 564.75 

Imperial, Dominion and United States Governments, Accounts due for Transporta- 

ts Geet Sak betas eee uwenndbetiudadceedesdeatdhobunwuawiaee 1,216,963 .25 
Daiesetnmeoes Aecownts Heeelvable. . .. <n chew wcccwsscccecinwoccsqcdsinn 10,490 522.77 
ST EE aad cide hatwicatae sada tibbiendeumddttiaddehudawhatiadkeignibaion 69 656,708.31 
114,298, 166.18 
$1,339,387 ,261.79 
LIABILITIES. 
Capital Stock: 

asi rcicccinsigiiiel ude dijaamibbih ah awikandd ib oidadhnwnniuamellia $330,000 ,000.00 

Payments by employees on Subscription to New Issue Ordinary Stock at $170----- 3,061,715.66 

OE rer Se I Sina dacndeenc cn ich chinebandvetdsnneteenneein 117,181,921.12 

$450 ,243 ,636.78 
eee Fee Cees, Ceres ROMS RO a ono on oii eik ow bi ccdvdcccccwsccsccncnne $354 044,882.08 
ns Se dia vin ndiniamiad ard live win ccc edn ttl eenioraiapalatcelalane 77,500,000.00 
276,544,882.08 
ne ee Ee Gs SOU CE oc odd ea dncrcnddincctccbedadesstunkdundusweanoun 12,000,000.00 
Twenty-Year 414% Collateral Trust Gold Bonds (1946)*____.......---.. 22 2----- e+ ---- 20 ,000.000.00 
Twenty-five-Year 5% Collateral Trust Gold Bonds (1954)*______....-.-.-.--..-------------------- 30,000 ,000.00 
‘Twenty-Year 444% Sinking Fund Secured Note Certificates (1944)__........-...----- $30,000 ,000.00 
Ss I Be SG GRO os bo a ne bo Weccndereasoccadséccccntovusaeds 7,414,300.00 
$22 585,700.00 
ee en on ns ond emsbcenetbeenddvubbsanddtbedibnrndnatewewe 243 ,958.04 
22 341,741.96 
Mortgage Bonds: 

ee ee i Ss SL iameenwtd cnn atunehiindgunénininaaenen 3,650,000.00 

Lacombe & Blindman Valley Railway 1st Mortgage 5 per cent___.............---------------- 273,700.00 
Current: 

pL OE, SEE IE EINE TR TOME ae RENE Py ee RE eI CO $6 824,698.04 

a Te er lala lds eh iiey ari p siapais ann arabes dasa ah 3,929 328.86 

ee en i 2s dbbenbbenensnaehdadaadeumnane 3,357 ,807.25 

14,111,834.15 
Accrued: 

Rentals of Leased Lines and Coupons on Mortgage Bonds_-_-_______.----.---------------------- 1,104,519.70 
eae a SRR edaTe acceubiieidngeehanind $41 ,000,000.00 
es ee ee sb bade ededdabnecewbcudbacdsdeda demi 4,509 077.42 

36,490,922.58 
Reserves and Appropriations: 

oe, olka oni wee aewamiiabenaene nehwdan seeded aadaan $13,682 ,044.65 

ee ata eandein bb hee atme bam sadnnwaticeaie 19,106,238.28 

Reserve Fund for Contingencies and for Contingent Taxes____._._.._.._..--..------ 23 ,298 668.79 

56,086 951.72 

Premium on Capital Stock Sold (Less Discount on Bonds and Notes) ___..._---.-------------------- 73,050 ,982.72 
ee en ee Slo pase hnbibl snob enesadnaantnhnwad sae mbamiaon 79,358 ,206.61 
a sweat as ls itis aetna Seca nee wd de es ea en i aie 156 428,903.80 
Special Reserve to Meet Taxes Imposed by Dominion Government-_-__......--..---.---------------- 2,308 859.39 
ne i en Ls wis ih knead iene weld de vatan ove bdedenbausweawendnsibiy eaeane 105 392,120.30 
$1,339 387,261.79 





E. E. LLOYD, Comptroller. 








AUDITORS’ CERTIFICATE. 


We have examined the Books and Records of the Canadian Pacific Railway Co. for the year ending December 31 
1929, and having compared the annexed Balance Sheet and Income Account therewith, we certify that, in our opinion, 
the Balance Sheet is properly drawn up so as to show the true financial position of the Company at that date, and that 
the relative Income Account for the year is correct. 


PRICE, WATERHOUSE & CO. 
Montreal, March 7, 1930. Chartered Accountants (England). 











2244 


FINANCIAL CHRONICLE 





[Vot. 130. 








NORFOLK & WESTERN RAILWAY COMPANY. 





THIRTY-FOURTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31, 1929. 








Roanoke, Va., March 18, 1930. 
To the Stockholders of the Norfolk and Western Railway Company 


Your Board of Directors submits the following report 
for the year which ended December 31, 1929. 


MILEAGE OF ROAD AND TRACK IN OPERATION. 

















Inc. (+) 
Or Dec. 
Dec. 31, 1929. Dec. 31, 1928. (—) 
Miles. Mile es. Miles. 
PEE vc wipewendnattenroiga 1,543.75 1,542.67 +1.08 
Branches { Operated as second track - 127.28 127.28 
{Other Se ia 531.20 532.41 
658.48 659.69 —1.21 
PC cinsncpensonnavonde 2,202.23 2,202.36 — .13 
Lines operated under lease.__-.-..--- 22.27 22.27 
Lines operated under trackage rights 15.60 15.60 
Total miles of road in operation. -— 2,240. 10 2,240.23 — .13 
DE EO 4 6 casanedssondeeenne ec 33 629. i3 +2.58 
Tt Mh ons ps wanodrotabnsocce 3 58 13 
Sidings and yard tracks._._..----- 1 652. ol 1,626. 38 +25.13 
Total miles of all tracks in oper- 
PEs eRewenniatnesdswenosen 4,529.02 4,501.44 +27.58 
Average miles of road operated _-.-.- 2,240.09 2,241.46 —1.37 
Average miles of track operated - - . - 4,501.37 4,481.46 +19.91 


The decrease in miles of road in operation was as follows: 
The decrease in miles of road in operation was as follows: 





rr i WE oc kekanabeneadensweoedweosneue .53 

Spur to Betty Bkaer Mines, retired........-.--------------- .68 1.21 

Less: C. C. C. & St. Louis connecting track, Columbus, O., extended 1.08 
RED GRUENSG . sc cccccitaccbsdisnccsbcccevsneccnwsevccconsccce 13 


CAPITAL STOCK. 


The aggregate amounts of Adjustment Preferred and 
Common capital stock authorized by the stockholders and 
issued, including 77 shares ($7,700) of Adjustment Preferred 
stock and 24 shares ($2,400) of Common stock held in the 
Company’s treasury, were as follows: 











Authorized by ————————Issued 
Stockholders. Par Value. Shares. 
Adjustment Preferred stock ___ $33: 000,000 -000 000 230,000 
aa 140,650,700 1,406 507 
Total, Dec. 31, 1929.....--. $273 .000,000 $163 ,650,700 1,636,507 
Totals, Dec. 31, 1928.....- 273 .000.000 163,290,700 1,632,907 
Increase (all Common stock) i .--..--. $360,000 3,600 


The additional 3,600 shares of Common stock were issued 
in exchange for $360,000 Convertible 10 Year 6% Gold 
Bonds of 1919 surrendered for conversion. 


FUNDED DEBT. 


The aggregate Funded Debt actually outstanding was as 
follows: 
Increase (+) or 





Dec. 31, 1929. Dec. 31,1928. Decrease (—). 
Mortgage Bonds ----._-- $95,273,500.00 $95,265,500.00 +$8,.000. 
Convertible Bonds (con- 
Laie ig privilege ex- 
657 ea 436,000.00 845,300.00 —409,300.00 
Bquipment Trust Obli- 
Cath pe wibnene 13,610,000.00 16,870,000.00 -—3,260,000.00 
Olty ‘oe Norfolk, Va., 
Municipal br: ations 
(see page of pam- 
phiet report PRR SEED. ewcaceenne +6,086 031.92 
ED i dninwie mie nidisd $115.405,531.92 $112,980,800.00 +$2,424,731.92 


ROAD AND EQUIPMENT. 


The charges to Investment in Road and Equipment 
during the year, were $11,376,020.86. 

The investment in road, equipment and miscellaneous 
physical property on December 31, 1929, was $442,926,- 
414.51, of which $44,427,519.20 was provided by appro- 


| pole 





priations from income and surplus, as shown by the General 
Balance Sheet. 
New equipment received during the year was as follows: 


10 baggage and express cars all steel. 
5 baggage and mail cars, al] steel. 
10 box express cars, all steel (built at Roanoke Shops). 
1,000 box cars 100,000 Ibs capacity, all stee] (built at "Roanoke Shops). 
2,600 hopper cars, 115,000 Ibs. capacity, all steel. 
18 tool cars (built at Roanoke Shops). 
1 spreader car (built at Roanoke Shops 
1 maintenance of way locomotive fee built at Roanoke Shops). 
6 maintenance of way camp cars (built at Roanoke Shops). 
4 maintenance of way flat cars (built at Roanoke Shops). 
1 floating pile driver. 
7 automobile trucks and motorcycles. 


ADDITIONS AND BETTERMENTS TO WAY AND 
STRUCTURES. 


233.88 miles of track were laid with 130-lb. rail, making a 
total “9 1,513.54 miles of track now laid with this weight 
of rail. 

278,630 cubie yards of stone and 33,619 cubic yards of 
prepared slag were used in standard ballasting on the main 
line. 

The station at Bassett, Va., was enlarged. Three storage 
warehouses were constructed at Lambert Point, Va., and 
additional storage facilities were provided at Roanoke, 
East Radford and Pulaski, Va., Bluestone, W. Va., and 
Portsmouth, Ohio. 

At Columbus, Ohio, the separation of grade crossings and 
elevation of tracks, including rearrangement and enlargement 
of Joyce Avenue Yard, was approximately 70 per cent. 
completed. It is expected that this work will be completed 
in the Fall of 1930. 

Track scales of 200 tons capacity were installed at Hope- 
well and Shenandoah, Va. 

A steel storage tank of 200,000 gallons capacity was erected 
at Dwight, Va. Service tanks of 50,000 gallons capacity 
were erected at Anawalt, Wilmore and Williamson, V. Va., 
and McDermott, Ohio, and a 25,000 gallons capacity tank 
at the Welch sub-station, W. Va. 

Oil houses were constructed at Norfolk, Va., Williamson, 
Borderland and Delbarton, W. Va., and Berrys, Ohio. 
Lumber storage sheds were erected at Roanoke, Va., and 
Bluefield, W. Va. Roundhouse at Bluefield, W. Va., was 
extended. A sand tower was erected at Kenova, W. Va., 
and a ear repair building at Hagerstown, Md. Section fore- 
men’s dwellings were provided at Crewe, Va., Williamson, 
W. Va., and Coal Grove, Ohio. A laborer’s house was erected 
at Lockbourne, Ohio, and standard section tool houses were 
erected at Hagerstown, Md., and Matewan, W. Va. Ash 
hoists and coaling station at Columbus, Ohio, were extended. 

High power transmission lines were built between Bedford 
and Villamont, Va., to improve automatic signal service 
and provide electricity for lighting of switch lamps and 
stations and operating pumps, also between Kenova, W. 
Va., and Portsmouth, Ohio, to replace old line. New signal 
line was constructed between West Virginia-Ohio 
State Line and Sciotoville, Ohio, replacing old line. 

A reinforced concrete underpass was constructed at 
Grovedale and Dana Avenues, Cincinnati, Ohio, and a steel 
overhead bridge at Miner Station Road, Ohio. Honaker 
tunnel was lined with concrete for a distance of 40 feet. 

Four grade crossings were eliminated during the year, one 
by  segrecigetoran of overhead bridge and three by change of 
roa 

42 linear feet of new steel bridges were constructed, 2,492 
linear feet of light steel bridges were replaced by standard 
steel structures, and 700 linear feet of light steel bridges were 
replaced with fit steel doubled. 








MAINTENANCE EXPENDITURES. 
The charges to Maintenance of Way and Structures Accounts were as follows: 























Per 
1929. 1928. Decrease Cent. 
a ie SiN a a ai owencdiasenamenecce $14,838 ,067.14 $15, 475. 724.65 $637 ,657.51 4.12 
a 8 Wig Bute bweusite ceed eeaddasebidemebecwos 6,623.87 6,904.31 280.44 4.06 
a ne ain wen walina we maimeminanael 3,296.34 3,453.28 156.94 4.54 
The charges to Maintenance of Equipment Accounts were as follows: 
Increase (+-) or Per 
1929. 1928. Decrease— Cent. 
Total Maintenance of Equipment ee FR ea cn hg ammo ee $20,848,612.11 $19,933,551.65 +$915,060.46 4.6 
In which are included 
Steam Locomotives: Repairs, retirements and depreciation__................-----__-- 10,336,014.02 9,882,797.16 +453 ,216.86 4.6 
ERE RIG SP ea anlage RR A LIL TN Gy AU SI ne 12,823.84 11.40) +1,422.76 12.5 
stk wakndnnodsudaGoanene 491.43 477.84 +13.59 2.8 
Electric Locomotives (Double-units): Repairs, retirements and depreciation. ........__- 313,220.60 298 422.02 +14,798.58 5.0 
SE a peel IRIN Soha CI aca Re os Rapes an NN 19,576.29 18, eet 38 +924.91 5.0 
et 1 LODONIIAWE MINEO... . clan cboccwauccactocacceanccocceenccocee 573.70 47 —50.77 8.1 
Freight Train Cars: Repairs, retirements and depreciation. _....._......--.-.-----__-- 6,746,914.37 6,324, 628. 38 +422 ,285.99 6.7 
Average per See oy Tee en enonbawuemunn emacs 143.31 133.09 +10.22 oe 
EES LEAP LS IEE ILE OCT ER aE .40 42 —.02 4.8 
Passenger Train Cars: Repairs, retirements and depreciation_____.............-..----- 877,902.94 911,315.03 —33,412.09 3.7 
a ae Ae eR gg lr a gg 1,836.31 1,862.37 —26.06 1.4 
a OO OUD ne womecusadecca 5.79 5.40 +.39 7.2 
Work Equipment’ Repairs, retirements and depreciation._____.___.___.___-_____-_--_-_- 357,713.84 331,979.28 +25,734.56 7.3 
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There were in the shops undergoing and awaiting classified 
repairs at the close of the year 48 locomotives (24 of which 
needed only light repairs), or 6.1 per cent., 7 passenger cars, 
1.5 per cent., 345 freight and work equipment cars, or 
.7 per cent. 


TRAFFIC AND OPERATING REVENUE 
COMPARISONS. 


Comparison of traffic and operating revenue figures with 
those of the preceding year shows the following changes: 


Number of passengers --- 2,442,141 decreased 440,747 15.29% 
Average haul of passengers-_ _-62.05 miles increased 3.56 miles 6.09% 
Rev. from passenger fares. $5,110,927.78 decreased $615,905. 56 10.75% 
Ave. rate eer =. per mile. _3.373 cents decreased -023 cents 68% 
Revenue freight carried -59,712,795 tons increased 5,659,319 tons 10.47% 
Average haul of freight __ 280.18 miles increased 2.39 miles 86% 
Revenue from freight 
transportation ------_- $108 ,351,498.62 increased $10,849,915.10 11.13% 
Ave. rate per ton per miie_.._- 648 cents decreased -001 cents 15% 
Ave. tons of rev. freight 
ED CS ws «wii acin edie 1,605.05 increased &9 tons 5.94% 
Shipments of coal__-_-_-_- 47,909,881 tons increased 5,597.622 tons 13.23% 
Shipments of coke_.._..--- 406,591 tons increased 137,948 tons 51.35% 
Shipments of ore. ......... 486,604 tons increased 43,377 tons 9.79% 
Shipments of pig and bloom 
OR . 6 oc pec cccccnscssoha,000 tons decreased 12,395 tons 12.91% 
Shipments of lumber.-_.--. 1,308,811 tons decreased 42,518 tons 3.15% 
TAXES. 


Accruals for taxes in the year amounted to $10,300,000, 
an increase of $1,100,000 over the previous year. This 
amount was made up of United States Government taxes, 
$4,900,000, and State, County and Municipal taxes, $5,- 
400,000. United States Government taxes, notwithstanding 
a reduction in the corporation tax rate, were greater than in 
the previous year, due to a substantial increase in the 
earnings. 


RELIEF AND PENSION DEPARTMENT. 


At the close of the year the Relief Fund had 21,231 mem- 
bers, equivalent to 78.62 per cent. of the total number of 
employees, an increase in the year of 240 members and an 
increase of 1.42 per cent. in ratio of members to employees. 
Of the employees eligible to membership in the Relief Fund 
94.19 per cent. were members at the close of the year. The 
members of the Fund contributing during the year $759,- 
968.27 and the Fund received additional income of $86,- 
408.18 from interest and $170.04 from profit on securities 
matured. Against these total receipts of $846,546.49 death 
benefits aggregating $236,666.67 and sickness and accident 
disability benefits aggregating $418,466.75 were paid, 
leaving a balance of $191,413.07, which was added to the 
Fund’s credit balance, now standing at $2,103,437.06, com- 
paring with $1,912,023.99 on December 31 1928. In the 
same period your Company paid the operating ex penses 
of the Fund amounting to $137,988.23. 

At the close of the year there were 736 employees on the 
Pension Roll, a net increase of 35 in the year, with an average 
pension of $625.44 per annum, compared with an average 
pension of $618.60 per annum at the close of 1928. 


PENSION RESERVE FUND. 


In December, 1929, your Directors appropriated from 
Surplus the sum of $662,133.68, which was paid over to 
the Trustees of the Pension Reserve Fund, this amount 
being figured from actuarial tables as sufficient to take care 
of pensions to the 122 members retired in the year 1929 so 
long as they may live. The apprupriations to date for 
retired employees total $4,017,366.95. In 1929 the fund 
was credited with interest and amortization aggregating 
$117,571.93 and was charged with $450,717.14 paid to the 
Railway Company in reimbursement for pensions paid 
during the year and with taxes amounting to $40.00. At 
the close of the year the Trustees held securities of a face 
vaiue of $3,051,000, having a book value of $2,861,658.28, 
and $666.34 in cash. 


POCAHONTAS COAL AND COKE COMPANY. 


Earnings for the year 1929 from royalties on total output 
of coal mined and coke manufactured were $1,731,576.71 
and from other sources $117,654.74, making total earnings 
of $1,849,231.45 compared with $1,632,893.57 in 1928. 
Operating expenses were $171,445.52 and taxes $177,843.91, 
leaving net earnings of $1,499,942.02. Sinking fund and 
interest on funded debt, with other deductions, resulted in 
net income of $543,534.67, an increase of $226,916.21 over 
that of the preceding year. The output of coal from the 
Company’s leased property in 1929 was 16,896,531 gross 
tons and of coke 13,967 gross tons. 

Under the sinking fund provision of the Pocahontas Coal 
Lands Purchase Money First Mortgage, dated December 2, 
1901, $422,971.95 accrued from royalties on coal mined 
during the calendar year 1929. From the beginning of the 
operation of the sinking fund in 1906 to December 31, 1929, 
the accruals from royalties have aggregated $6,913,615.63 
and those from sales of lands $227,324.79, a total of $7,140,- 
940.42 applicable to the purchase and retirement of mort- 
gage bonds. Through this fund $7,547,000 of bonds had 
been purchased and cancelled to December 31, 1929, and 
$452,000 subsequent thereto. The outstanding bonds on 
December 31, 1929, were $12,453,000 and at the date of this 
report $11,997,000 out of original issue of $20,000,000. 

A final payment of $315,000 has been made on account of 
indebtedness incurred in previous years to meet fixed charges. 





LEASE-AND-PURCHASE OF MUNICIPAL 
TERMINALS AT NORFOLK, VIRGINIA. 

The Municipal Terminals and Grain Elevator at Sewalls 
Point, Norfolk, Va., were acquired by your Company by 
Contract of Lease-and-Purchase, dited. April 25, 1929, and 
approved by the Interstate Commerce Commission June 12, 
1929, as being required by public convenience and necessity. 

The Terminals consist of 300 acres of land on the water 
front of Hampton Roads, service tracks, concrete bulk- 
heads, a modern grain elevator, two merchandise piers and 
the necessary facilities for the transfer of grain and freight 
between vessels and the railroad. 

The cost of the facilities to the City of Norfolk was ap- 
 sigenng A $5,461,000, and this was the price to be paid 

y your Company distributed through twenty-three years 


in annua] payments terminating May 1, 1952—with interest. 


on the deferred payments—at which time your Company 
will be entitled to a conveyance of the terminal property 
from the City. The City of Norfolk has bonds outstanding 
on account of these expenditures to the par amount of 
$5,461,000. These bonds were not assumed by your Com- 
pany, nor are they a lien upon the terminals. But by 
direction of the Bureau of Accounts of the Interstate Com- 
merce Commission they have been included in the statement 
of your Company’s Funded Debt as has also the maount 
held by the Sinking Fund Commissioners of the City of 
Norfolk at the date of execution of the contract of lease- 
and-purchase, viz. $625,031.92. 

The Terminals are served directly by a short line of 
railroad owned and operated by the Norfolk and Ports- 
mouth Belt Line Railroad Company, which connects with 
your Company’s line and with seven other lines. 

The expectation is that these Terminals can be made 
increasingly useful to the public and profitable to your 
Company as the business of the Port of Norfolk increases. 


BIG SANDY AND CUMBERLAND RAILROAD 
COMPANY. 


The construction and reconstruction of the line of the Big 
Sandy and Cumberland Railroad, which commenced in 
1928, has progressed to the extent that grading has been 
substantially completed between Devon, W. Va., and 
Hurley, Va., and track will be laid upon this portion of line 
early in 1930. Grading along Levisa River has also been 
completed and the line on Home Creek will be ready for track 
in the Fall. It is expected that the line from Devon to 
Grundy, via the Home Creek Branch, will be completed and 
in operation by December 31st 1930. 

By order of the Inter-State Commerce Commission, issued 
November 14th 1929, your Company has been authorized 
to acquire the railroad, property and franchises of the Big 
Sandy and Cumberland Railroad Company, including the 
acquisition, by lease, of the Knox Creek Railway Company. 
Steps will be taken under this authority. 


GUYANDOT AND TUG RIVER RAILROAD COMPANY 


Construction on the Guyandot and Tug River Railroad, 
from Wharncliffe, on your Company’s line, to Gilbert, 
W. Va., a distance of 10.5 miles, authorized by the Inter- 
State Commerce Commission on July 23rd 1928, has con- 
tinued during the year. Grading is approximately 30% 
completed and one mile of track has been laid from Wharn- 
cliffe. It is expected that the line will be completed in 1931. 


INDUSTRIES. 

During the year there were located on your Company’s 
lines 116 new industries with a capitalization of $22,442,000, 
and employing, 6,136 persons. a 

There were also 84 additions to established plants, costing 
$16,545,500, and employing 7,057 persons. ‘Three esta- 


blished plants were merged with other organizations,and 


one plant, destroyed by fire, was rebuilt with an investment 
of $1,875,000 and employment of 420 persons. 


OBITUARY. 

Nicholas D. Maher, a Director of this Company from 
September 5th 1912, to June Ist 1918, and from March Ist 
1920, to the date of his death, died at his home in Roanoke, 
Virginia, on September 24th 1929, after a short illness, at 
the age of 75. Mr. Maher began his railroad career in 1871 
and came to the Norfolk and Western Railroad Company 
on June Ist 1883, as Chief Clerk in the General Superin- 
tendent’s office. Subsequently he rose through various 
positions to that of President, to which he wa elected 
January Ist 1918, and continued until retirement under the 
Pension Regulations of the Company April 30th 1924, with 
the exception of the period from June 1918 to February 1920, 
when he served as Regional Director of the Pocahontas 
Region for the Railroad Administration. 

Mr. Maher’s long service and varied experience gave him 
an unusual grasp of railroad operation and his familiarity 
with the affairs of the Company made him a most valuable 
Executive and Director. His high character and cheerful 
personality won for him the esteem and sincere friendship of 
his fellow Directors, while all associated with him admired 
his sanity of judgment, his patience, open mindedness and 
keen sense of justice. 


CHANGES IN BOARD OF DIRECTORS. 


At the meeting of the Board of Directors held April 22nd 
1929, the vacancy in the Board occasioned by the death of 














2246 


FINANCIAL 


CHRONICLE 


[Von 


130. 








Samuel Rea was filled by the election of Elisha Lee, of Phila- 


delphia. At the meeting of the Board of Directors held 
October 22nd 1929, the vacancy in the Board occasioned by 
the death of N. D. Maher was filled by the election of James 
K. Norfleet, of Winston-Salem, N.C 


_—- 


——— ~~ 


The Board e 


resses to the officers and employees its 

appreciation of the fidelity and capability with which they 

have served the Company throughout the year. 
By order of the Board of Directors. 


A. C. NEEDLES, President. 
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INCOME SIATEMENT. 
































































































































Increase (+) or Per 
1929 1928. Decrease (—) Cent. 
Operating Income: 
we, EE OD es aN Tes ee $108,351.498.62 | $97,501.583.52 | +$10.849.915.10 | 11.13 
Gi ahs seccukvdbdninddvtin KdubuidibtudbastntS sbenesesasersooseses 5,110,927.78 5,726,833 .34 15,905.56 10.75 
ll dhcdtienh~e hnibeithbanntns dcneeiedelinbebwseeotsbes oemnmstnsees 1,841,174.58 1,221,685.92 +619,488.66 50.71 
Pe ididctewnees dyes ode anecdraesgedesbnenecceapewesaccencccccoesecse 1,013,468 .44 1,012,223.03 +1,245.41 12 
Ale Cee TIRRET CRED, ob ob bbcode co detecssbocadacesscocesccosccccccoe 461,373.54 496 883 .33 —35,509.79 7.15 
Incidental and Joint Facility Revenue...............-..------------------ 853,308.64 987 ,902.24 —134,593.60 13.62 
WRG hii cavbidb dade ddbbcusbbaltnd bbbnadscénonsbbeeoncosences $117 631,751.60 | $106,947,111.38 | +$10,684,640.22 9.99 
nses » ee hlet report]: 
aa Seen Fhe $14.838.067.14 | $15.475.724.65 | —s637.657.51 | 4.12 
os thle Ee: ME "360,490.46 $81,568.35 | 6.00 
iene i em: mas a net etl teeta 25 O88’ 800.08 Oe BOS 2 — 71) Oe 2k 3 
en oe eee enee eer cones MonnroeriénsVeensr ee tnernooo 917,444.11 3,110.151.52 —192,707 Al 6.20 
Transportation for Investment—Credit.........---------------------------- 131,150.56 212,618.25 —81,467.69 38.32 
i eine etsdnaneessensasosesutes $66 051,247.16 $66,521,695.71 —$470,448.55 an 
Ratio of Expenses to Total Operating Revenues... .-....-.---------------- 56.15% 62.20% 
TGS TROVE THON CIIMUIII cc cn cccrcccccdscccccccsccccccccccccccccncsescss $51,580,504.44 $40,425,415.67 | +$11,155,088.77 27.59 
CS des ee h eh edaenipebonanetuooetossooseus $10,300,000.00 $9.200,000.00 | +$1,100,000.00 11.96 
Uneolloctitie Neen ee Ed enatasobndcdacnneteseesenel 34,158.32 7,271.30 —26,887.02 | 369.77 
Te INES TREE ii cdc ccndike cnccdcctiaisnnccsdoccorscccscsosoes $41,246,346.12 | $31,218,144.37 |+$10,028,201.75 | 32.12 
on-O tin : 
ven siti‘ SN RE $2,840,733.74 | $2,866,195.57 | —$25,461.83 89 
Hire of Other Bauipmoent-—-Net.....- cccccccccc cc nc nc cccccccccccccccccceoeoe- 132,168.47 7 85 —19,779.38 13.02 
Joint Facility Rents— Net Debit..............-----.------------------------ 9 32,229.86 —21,177.83 65.71 
AME Sad Candbndecddd occnene ccoedddudeeesssscncscvcnresawsnéabend $2,961,850.19 $2,985,913.57 —$24,063.38 81 
Net Railway Operating Income..........--------------------------+------------ $44,208,196.31 | $34,204,057.94 | +$10,004,138.37 | 29.25 
Other Non-O " 
Income } aang yee 5 ey Ri eh lb deeded welddchcsetncoousaconneinbnes $1,110.00 $1,110.00 il Niall a 
(Sen nr ermeneetarsseegqneatass Honee-~~er~wernconnen ana enna * 99'988.20 106:779.95| 870175 | 636 
perating Physical Property........-..-.- -------<<<-<<------ ° ° > A * i v 
(5 hanes haaadpesealettta 1S GRR RS RRR a re A 7,638.66 49.713.66 —42'075.00 | 84:63 
Income from Funded Securities. .............-----.---.---------------------- 2,112,273.94 1,237 ,968.23 $376 -208-73 70.62 
T pang =, d Sie ETE eens Hacer nemerrrret set ea taencins $02'990.89 308990 89 10600 
ncome SORE GEN CUNO FIONSEVE DUMOD. oo cccccccccccccccccseccccccccs| 8 sesensacases ,990. —102,990. : 
Misceilancous Incotie.......-..-.2.. SED ielndvacele bwouion voedas oncaaguaeal 13,390.19 469.33 +7.920.86 | 144.82 
ee no i bee ee ddmbasasSevesaagovesseeeyennee $2,935,716.19 $1,901,826.08 | +$1,033,890.11 54.36 
i a a a ee er tibebnadenebtwonesedoncsecuedd $47 ,143,912.50 $36,105,884.02 | +$11,038,028.48 30.57 
Deductions rfom Gr Income: 
AE GR en ee, TN NE PRE A HST $100,379.80 $99,840.23 4+$539.57 5A 
iscellaneous Oe eee eeanahesensdw en hetebetiad 3,116.48 2,356.70 +759.78 32.24 
fone Tes Cid ind etd dessedddeotebwnn scetessussbestesesiince 1,956.37 1,771.90 +184. 10.41 
voy stst*=(“‘«*‘*ét A a LR 4,094,277.10 4,093,722.36 554.74 01 
a eb bb dn ee oneceenedeensecbamonecese 22,834.67 49, 77 —27 ,086.10 .26 
I ee oe cn bbe bobonasubensevanadonebsaaeda i 679,275.00 823,275.00 —144,000. 17.49 
a. ibe amp enasseaechinanwagubiinn pF eae +202 440.85 iia 
ns ae haenaebasasetaeseesashnwe snl 506. 13,503.24 —54,009.8 le 
Income applied to Sinking and Other Reserve Funds......--..------------------ 120,040.57 102.990.89 +17 ,049.68 16.55 
llaneous Income DE diisevduadahenpheed 6 cctbcdvdcocbaconcesecoseee 173 ,637 .00 191,459.50 —17 ,822.50 9.31 
det cc deca wbiddtibn dd wdelewatiaded adie svdtbntucsuamminwssoowts $5,357 451.19 $5,378,840.59 —$21,389.40 40 
IR Sone aa SSO aa ny pi dO EE See ce a a aa ne EEO fed EE Oper $41,786,461.31 $30,727 ,043.43 | +$11,059,417.88 35.99 
Dividends on Adjustment Preferred Stock... -..........-..-------------------- 919,692.00 CID SORE) cewcnabadens ian 
Income Balance: Transferred to Profit and Loss..........------.----.-.------------ $40 .866 769.31 $29,807 .351.43 |+$11,059,417.88 37.10 
PROFIT AND LOSS STATEMENT. 
Increase (+) or Per 
1929. 1298. Decrease (—). Cent. 
Credits: 
Balance mane ee Le eeu eneeeeenbanne seaual $117 ,485,947.24 | $101,652,615.19 | +$15,833,.332.05 15. 
ee Tod ae haabnacedatswnchanndamineeniit 40,866,769.31 29,807,351.43 | +11,059,417.88 37.10 
Sr CS Oe KL ad eink ew and cawadescndasemegunseccens neuen 9,380.07 317.23 +9,062,84 |2856.87 
Repayment by Pocahontas Coal and Coke Company, Advances for Mortgage Bond 
TTT eee ee ee wen oecsmeseeecbtoukbhnaawded 210,000.00 220,000.00 —10,000.00 4.5. 
I ee ee NS no obi vin oe cwccwnecadenctscceécodanusivan 30,508.90 3,634.85 +26,874.05 | 739.35 
Donations for Construction of Sidings, etc............---.---.-------.------ ee 31,925.27 40,736.43 —S8,811.16 21.6 
Nee cond ni ies dour ae anaiarenes Bee enapeatubends 957,525.93 52,538.70 +904,987.23 |1722.52 
Repayment by Trustees of Norfolk and Western Pension Reserve Fund cover- 
ing ee ee ee ns co ectne seaadeeduenececocesessneehe 450,717.14 412,376.65 +38 ,340.49 9.2 
ee i i ddbeddopenucncossancmonsncenat 28,188.42 37 681.28 —9,492.86 25.19 
Ne ee. seghiiiehbaddwbiudsatwesesecusbauane $160,070,962.28 | $132,227,251.76 | +$27,843,710.52 21.06 
Charges: 
Ppropriation of Surplus for Dividends on Common Stock--.-.........--.--.----- $16,874,536.00 $14,020,370.00 | +$2,854,166.00 20.36 
Ap nonemaeoe. of Surplus for Investment in Physical Property................--- 31,925.27 40,736.43 —8,811.16 21.63 
Debt Discount Ext Neen nnn nn een ak oni o makahweie bie SPL) ctwebeen ws +575.00 pesih 
Loss on Retired ae lk amin ebmawon 98,981.43 2,771,99 +101,753.42 init 
A prepeaton of Surplus to Norfolk and Western Pesnion Reserve Fund... -.---- 662,133.68 599,233 .27 +62,900.41 10.50 
a oh epeeanendnisbeseeeboenameades 30,267.98 83,736.81 —53,468 .83 63.85 
ES ea cl A oa adeted escakbnadmndmaeinddanivecdubcaces $17 698,419.36 $14,741,304.52 | +$2,957,114.84 20.06 
TINS FEEL A IRN Ee, Le a NUR Ne Se AS SP $142,372,542.92 | $117,485,947.24 | +$24,886,595.68 | 21.18 
DETAIL OF DIVIDEND PAYMENTS. 
No Payable Stock of Record ee ne Out ck “ne “Dieidend 
Adjustment Preferred Stock: acai ; mss = ; 
103 acl ns id sie ec chemenaiakn ae ans April 30th, 1929... ..-sacce 1 $22 992,300.00 $229,923.00 
1 7 4, RRS RESIS Spree ce hs a ee HOE SE SE 1 22,992,300.00 +923 .00 
Loe > wOOGE IMEI, 1000, 6. cccndcccececudseds ober 31st, 1929........-. 1 22,992,300.00 229,923.00 
ae Se, PO... ok. we wuesmececeuas January 31st, 1930......-.. 1 22,992,300.00 229,923.00 
wane $919,692.00 
Common Stock: 4 
a) en NE Ee ne. aid decade ees February 28th, 1929......-.- 2 $140,383,300.00 $2,807 ,666.00 
a PERS BIG, AON. 6 ok ccwcocee 2 140,449,300.00 2,808 ,986.00 
97 Se ee nn ieee aanmw mais ROUEN DIGS. Leesa ccocdone 2 140,604,300.00 2.812,086.60 
= 98 I AO sc. wa taabuibsan ovember 30th, 1929... __.- 2 140,648 ,300.00 2,812,966.00 
a i nmmaie November 30th, 1929.....-. 4 140,648 ,300.00 5,625,932.00 
12 $16,867 ,636.00 
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$16,874,536.00 
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eS 
CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1929. 
ASSETS 
Comparison with 
Investments: Dec. 31, 1928. 
Investment in Road and Equipment: 
ii 66hndbbedn 6056s cnsnccsansscencccnsnsstSeussssenscwceensoengggeesnadenre SOUU BS Bite = wacewsuccsea +$9,212,298.67 
| a mee GUNG. daindsinnsde cdcddernddsssdcwonbccostcbvbobsdotavon $88,694 467.85 
Equipment in | aii AR ipl A Scaccccccecccccccsceccce 39,520,165.72 128,214,633.57 $437 7661 050.63 +2,163,722.19 
Depoetie tte (Account City of Norfolk bonds, gen Meet GENs THING) < a cdcccnecisccdinenene. costumbaanenn '726.955.61 +726. 6.955. 61 
in Ly © of mi A) i 32,985. 2,1 
pcetisuduebocaecannadtsnee WEN Sececwcccadeanccesssscse Sesccssdscucce 5,374,463 .82 $1,303: 938.25 
Tovertmenta in po Companies: 
——- Scorn SAenddbendsdoonbsonenanscenetseangnaseconesces $647,740. 

UROEGOG .n. cc ndoccccccnccccwccswcescsscsesccecessccoscesse 1,522,041.42 $2,169,781.42 ............ + 50,440.00 
DOGRRisicccactstecunccctccccccoeeccacccescscosseascnescpocseconatssntgecensece ik. SO . Bree —140,857.2. 
BGVEBCEB . on ccccncccccccnccccccccneccwcccocwccccecconsccececccnscesesssoscoseco 666,720.76 ........-... +3,235 1464. 

12,294,097.43 
Other Investments: 
PEE ocnccnnenne ob acccasswesesesnonncosacnncsssnecbonescnsuiecceosensnsdeduase $25,000.00 
BONG. cccccccccccccsccssccoscecwescecccecccscowscesessccescosocscccccecesocuce 47 ,GED.GG6-19 causesacacer +16,451,238.15 
47,550,958.19 
ROUEN SURI ona ccccncns c cnet nctctcccecccsesasceccoccesccescnncsneecseteéentatneensoncn $503 ,531.411.71 
Current Assets 
sin Treasury $5,258 420.93 
6 cdatnedbbo dwddensadsdenccaseccnccsenesaseecebnateeedn ,258 420. 
i isn bitin thisid th dba nbhe ances nnsoenseonnasesasadn geuls +725.53 
Held Se Trust S08 Rebel Fund... .cccccccnen a coccescccssccecescasssse 2132.52 
GOGEEETEED | Sdcdcndecoue —1,135,412.04 
Special Deposits... pn ccwccc ccc cccw ewww weno cece cc cececcncccccesesccccccacese GOL Te ss Baawbtoedded BACK Nt | 
Loans and is ROCIRVERID, cv cccwcceccne ce cc ccnnsecescescoscnccnacsaancesssescadénece ¥ a Csevtiosgudte —11,299.1 
‘Tress 0 OomGervied Balamces Recelvaee. oo cen «2c cowcccecccsccsccccccccccecscnescce Lanne) 8=«—aheseabane $18-208-88 
Net Balances Receivable from — ONG OOmERObOrB nn oo coo we conc ccccscccccccnccccncese tn ‘sebsdasasadhs 12,301.92 
DEROCSIAMSOUS ACCOURES HOCH VEINS. ... ccccccse nn c cnwccscccccsscccesccccccaccscescosce Ln <~Séecanenbabes + 350-674.08 
ee ee FF 8 eRe —2,552,867. 
AERGTOES GI TIEVREENGD MOUURVEAUNO. cn ccc ccccccnnccensssccsecnecsessssesceseccesensese , i: 5 ii re Rerearegy ot. 54 +87 ,505.74 
Other Current Assets... .. 2.2... - - 2 - 22 ene on non oon nn nn nn nnn nnn nnn ee none nee SaTEDED  ~— weaddbbubiibn +2.569.38 
TOO CUPPED AGIGN. 2c cc cccncs ccccccndesncnesesccewcsccedccccnscasncscesoussotesssoessesece 17 412,984.17 
Deferred Assets: 
Wee Fe BIRR a cicectinnndndn on cots shndenougeepemmeeghbaaghacesconapaceie SG tae Ske hc —89.20 
Norfolk and Western Railway Company and Pocahontas Coal and Coke Company Joint 
Purchase Money Mortgage Bonds--.-.-_-...---~--------------------2-20-----0------ 1S AG | Sctataabdae —46,000.00 
Cost of Securities held in trust for OE PUM. cc ce ncenestsccncenéatecssnssdasnesounbbnes SET | aadéeaatesnen +231,104.77 
OER BON cccndtinckn tse oe cimananaséccadcceuncccstdsbbndadensctssdnnbebddcdances CO SS ye ee Sree —11,850.00 
ro ee er 14,603 869.06 
*Trustees for Norfolk and Western Pension Reserve Fund..-..--......- 2 --- 22-222 ne ne ee ene ee enn ee nee eee — 2,537 006.36 
Unadjusted Debits: 
Rents and Insurance Premiums paid in advance. ..........-.---------.------------...-- SURGE 8 anasndtonace —27,564.08 
rs aay Oe EE BD noo datas o 6 hbbdodsbwdccs nace bSSssbbsbebudsnckdeantébebsaaeuee Pe 8 FB eae —149, 634.23 
SP CEES COGDS Wik nbd Sh dk See Scents needsnshdeNdaeundcodconeceneennnese® 5,252, 7.  sennnenanpibe —321,483.87 
Soomrsiene | woud or Assumed—U npledged—Par Value of holdings at close of year_ $43,100.00 
URREIENE DONE... cccccnese 00 6 ctecunsatanscccwens ctbonsdesacceucsscudbestondsbewedéo 6.737 970.74 
$542 286,235.68 +$26,627,720.12 
* Taken out of the Company's accounts by authority of the Bureau of Accounts of the Interstate Commerce Commission, 
LIABILITIES 
Comparioon with 
Dec. 31, 1928. 
Capital Stock: 
PEE DRINNG cc kciactncvecnadsndecstamens sennsenoecdéotadbain $23 ,000,000.00 
ii ccd nied nba ee bg onetinanndeepembitinnhehian 7,700.00 
$22 ,992,300.00 
OOM. bog Kadndtinimncnwen accwccenenecsnssacdscoseoeneeseeonennmwes $140,650,700.00 
Held Fi EE ctitenndndntkes «cnnennasequnnneenssahestuhweehnnens 2,400.00 
ODBC DOO. .  ddvdvweniisin +$360,000.00 
TO TEE Pike ksh tnnccnwede cen cnnndastnenenscmasteenebagsandaninseebinanabeainnaien $163 ,640,600.00 
Long Term Debt: 
EEE DOO vinkin dc wk cnnrscenmanddenerancensasdiansanneteneassnannen $95,301,500.00 
DE EE, SEE 6 nnnnnnnte0ne Gen a oda annennegnesnethgeenneehaband 28,000.00 
SOS STO BOD.08  . cuwdtienientss +8,000.00 
CR I, di sbincncndiiin shadmnewienncnssenseneéanmedieumnan $441,000.00 
Eee Gh BORED a ccccecscnecenn conscosvnnennasstaceagsentoswesine 5,000.00 
SERGE + wsnmnecsinge +409,300.00 
a a ahtdind minh eae tne shbte seein etek aonebinaen hanamasian SE éeaseugonan —3,260,000.00 
ORS CR octane oc noe n shes éneccsdscddsbnibndidewutdedbeobasuneenaanie GHPGMOLIE sacssccsncce +6,086 031.92 
RN TA EE, SI Rsdnccdcndencndvcncnnescnagnhn due snenemmsnabansQenanshbspatbueamuahus 115,405,531.92 
Current Liabilities: 
Te 0 Ne ERO DOPE ow dnc cece concenscnncnssstbsdotaswonenesane $663,618. oF skcede pianist i —92,254.01 
De BE ccnncnkonpecann saumcantnasebbusbanebndadsbuaeins pe Oe a ee ree —152,611.42 
ES Ho et ietewc dnd ccecsovadedsenisegube ebb agddenéhanubnniie ‘426. SEE, (>.> aminmdheohidiabialiste +199,431.81 
Relief Fund (Cash held in i oi hase Da tcaac lh ack en wines ancanlaseinieeeslui eg to hea we cai eels tig do aera wt cna man dain SEER”. enitietinantamises thins —19,691.70 
Interest Matured Unpaid i aill tchndess i ah diy fie an ged ite apa wine a Whe wes apa a> Ge endeen gh iiieants makati ie deed a a oe i §8« skpommammeus +2,200.50 
See EE SN iba sas am datct mene cmeneecobSsdseakothuasdsansen senses [oe . asandtinaecan +6,372.75 
re a nn. oe ctccnanoesccnsebnaeereainanamanshenibonnnheatnne a -natenehownee +21,000.00 
aso ao oe ance enchants oe an en ahd ahaa Gite oer aps eee ai an werden ak erase ae 229,923.00 
Ee I one cas ic ncincnandiinnn ccnstbncwsncsbbenbtadshobbubes LATO. etinénnwtnswdel +23 ,690.85 
i rr, Pn Je bi nenecnd eebhnnnahansoushnene bnedeateasensedeneueehanaaanmn 6,386,737 .57 
Deferred Liabilities: 
Cane Ge es Penes Oe RAE FORE, bon ccc ccccencswdccccceccucsussccnconsnce ne re ae +211,104.77 
(Fa take baba dacdsnantatinnatibbabtcabadbbnansechaenl Tete 6. ébdbnceibnee +210,549.10 
ee SY CIE, 5, coc ubncidavnotostoedsubwoadade seatsaeeeennesenacenécsebnnnenunlan 2,338,090.40 
Joint Liabilities: 
Norfolk and Western Railway Company and Pocahontas Coal and Coke Company Joint Pur- 
ee dad chandbadicnunabdddendgibisdnocesGbeededusesenen 8  aeabdedateae 12,453 ,000.00 —436,000.00 
Unadjusted Credits: 
et ee ne awh ode ddebu phos adbdcbinnbtaeihowctabahtnbwheotnbkhia bats $7, BAS. ata cmabedimwne +852,152.63 
eee OE FOES EE eee at > dipemebieaito me +22, 46 
cnnttc enn nnn cetcnnésputbpoenoneduddanbataibaacanand 11 rit 710. a stgcdiadwens + 524,530.05 
Be I bnkwed ean vnc cnnd duns twavbkdade cbdbncwenbnecoibanie 82.507. nt” mina pedinaailbiice t 1334.02 
Accrued De ae  PONOOND FONE ccicintnbnccdunduessiatooesncewse ,806. 4 Se Pa 172,071.45 
Other U i ce cutee a dcdcenhane ea ndpganniawEe be suaaabwbcbennen ema 2'365'892:26 subeidhibnawe —751,996.22 
eT CG 5 bce eunedadncadeesdebbecnsantaddndoethuakbietentane bhiediiaeD 55,142,173.10 
Corporate Surplus’ 
ey ee ee I IU, Cs a bucked Gdkan wistesebn eb odancocedctnbasendasnenesenesnsaaedecteséuwacteeaniies —2,537 ,006.36 
(Held by independent Trustees.) 
os a ee NEED SNS yo 7 77 2am en acla ale aanaaeine asha in 2oe tectme zamkh aae 120,040.57 +120,040.57 
ons opert; 0 ncome a us* 
) Saat A Loyd EEE ES 2 Ey ae ee ee $21,122,342.93 
actuate sah eee beers osbbnadteneasaqacaseucrret’ 23 ,305,176.27 
Total Aagerentntes Dine Cdewbnatiewseneegnds deduces dowenetenstabnases Ue ANE +31,925.27 
Pres Se Be ce arta ti une nditnenewanteentewcinesngédneonosssocbenemake FB vy Wo! ee +24,886,595.68 
ee I Is chee diidd ccs cca mntebsbddaockbctccnsossccosncsdannnsuasceeussenckas 186,800 ,062.12 





* Bonds of City of Norfolk, Va., issued to provide funds to purchase 
folk and Western Railway Company. included 





z Taken out of the Company's accounts by authority of the Bureau of Accounts of the Interstate Commerce Commission. 


$542,286,235.68 +$26,627,720.12 


land and construct Municipal Terminals at Norfolk, now under lease to Nor- 
in Long Term Debt by direction of Bureau of Accounts of Interstate te Commerce Commission. 
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THE DELAWARE LACKAWANNA AND WESTERN RAILROAD COMPANY. 





ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 31 1929. 








New York, April 1 1930. 
To the Stockholders of 
The Delaware Lackawanna and Western Railroad Company: 


A report of the results from operation of the property of 
your Company, for the calendar year 1929, is herewith 
respectfully submitted. 

The gross transportation receipts, taken as a whole, were 
approximately the same as for the preceding year, the gain 
in freight revenues being practically offset by a further loss 
in revenue from transportation of passengers. 

Substantial gains were realized, compared with the pre- 
vious period, in all classes of transportation, excepting pas- 
sengers, during the first nine months of 1929, but this was 
followed by a decided abatement of business activity during 
the closing months of the year, resulting in a pronouneéd 
reduction of traffic offered for transportation during the last 
three months of 1929 and a consequent falling off in gross 
earnings. 

The conditions referred to next above were nation-wide 
in their scope and the _— receipts of all railroads were 
adversely affected thereby. 

Labor-saving machinery and devices were utilized in 
maintenance and operation wherever it appeared that a 
compensating reduction in cost could be effected thereby, 
with the result that, notwithstanding wage increases to 
several classes of employees, a satisfactory reduction in 
the total operating expenses was accomplished. 


The aggregate revenues from operation in 1929 amounted 
to $81,743,222, an increase of $608,041 over similar revenues 
of the year 1928. 

A number of downward adjustments in rates to and from 
certain points served by your railroad, by order of the Inter- 
State Commerce Commission and State Commissions, became 
effective during the year, and the revenues from the com- 
modities affected were reduced accordingly. 

Revenue from Transportation of Anthracite Coal increased 
over the previous year $325,101. 

Revenues from commodities other than anthracite coal in 
1929 exceeded those of the year 1928 by $453,489, and the 
revenue traffic of this class handled in 1929 was 18,468,600 
tons as compared with 17,390,950 tons for the year 1928. 

Revenue from Transportation of Passengers in 1929 was 
$717,996 less than in the previous year. As explained in 
previous annual reports, this progressive decrease in pas- 
senger revenues is wholly due to the diversion of the traveling 
public to automotive means of transportation which mater- 
lally reduces passenger revenues of your Company from year 
to year with very little, if any, compensation in the reduction 
of operating expenses, as substantially the same passenger 
service must be maintained to accommodate the greatly re- 
duced number of persons that continue to use railroad pas- 
senger trains operated to and from poimts other than within 
the New Jersey Suburban Zone. 

Revenues from Transportation of United States Mail in 
1929 amounted to $1,596,593, an increase over the previous 
year of $512,574; but included in the mail revenues of 1929 
was $465,000, being a retroactive award of increased mail pay 
ordered by the Inter-State Commerce Commission, covering 
the period May 9 1925 to Aug. 1 1928. 

Revenues from Express and Milk Transportation for the 
current year were slightly less than in the previous year, but 
notwithstanding the diversion of short-haul traffic of these 
classes to motor trucks the outlook for continued patronage is 
reasonably encouraging. 

There was a substantial increase in revenue from vehicular 
traffic over the Company’s ferries during the year, which, in 
view of the competition of the Holland Tubes, is encouraging. 

The results from Other Transportation and Incidental 
sources were generally satisfactory. 


OPERATING EXPENSES. 

A statement, in detail, of the cost of maintaining and 
operating your Railroad during the year 1929, showing in- 
creases and decreases by primary accounts, in comparison 
with similar expenses of 1928, is included on pages 21 to 24 
of this report. 

The total operating expenses for the year 1929 amounted 
to $57,719,910, a decrease of $255,377, compared with the 
operating expenses of 1928. 

The principal fluctuations, in comparison with the year 
1928, are explained and commented upon below: 


MAINTENANCE OF WAY AND STRUCTURES. 

There was expended for repairs and renewals of roadway 
and structures in 1929, $7,656,284, a decrease of $297,949, 
compared with similar costs in 1928. 

In accordance with the established practice of the Com- 
pany, expenditures were made where necessary to maintain 
the property in a high state of preservation and usefulness. 

There were laid in replacement 197,676 treated and 1,263 
untreated cross ties, or 28,588 less than were laid in the 








previous year. The prevailing use of mechanically treated 
cross ties in track maintenance, owing to the greatly increased 
service life thus obtained, will have a tendency to decrease 
the number of units required annually in replacement. [J 

New rail laid in replacement during 1929 aggregated 18,934 
tons, or 1,589 tons less than in the preceding year. A com- 
parative statement, by years, of rail tonnages and weight 
sections laid in replacement is as follows: 























Tonnage Tonnage Tonnage Tonnage Total 
Year 130 Lbs. 118 Lbs. 105 Lbs. 80 Lbs. Tonnage 

to Yard. to Yard. to Yard. to Yard. |All Weighis 
PE dhnckeiee« ine manne 16,297 2,944 19,241 
| ere sake mean 19,572 1,283 20,855 
SND bi sciads bina coud saiasaican mais 11,6 1,245 349 
a ae wupuite oeaas 14,199 2,308 16,507 
| SEs oupaial 9,515 6,232 620 16,367 
ae 7,378 4,501 880 36 12,795 
Soest 3,541 26 3,634 723 7,924 
IS 13,623 44 3,298 400 17,365 
a dddatentin wa 15,398 7 5,113 5 20,523 
|, Sees 16,134 ae 1,931 869 18,934 





There was an increase in cost of maintaining Crossings 
and Signs of $73,617, in comparison with the year 1928, due 
to heavier retirement charges in connection with grade cross- 
ing elimination projects, and the cost of raising overhead 
highway bridges at Newark and Summit, New Jersey, to 
provide necessary clearance for the electrification project 
now under way. 

The cost of maintaining Signals and Interlockers in 1929 
was less by $107,879 than the charges of this kind in the 
previous year, resulting from a reduction in retirement 
charges incident to the installation of automatic train con- 
trol between Elmira and Scranton, which was completed in 
1928; also reduced ordinary maintenance cost brought about 
by the installation in recent years of modern signal and 
interlocker devices. 


MAINTENANCE OF EQUIPMENT. 

The cost of repairs and renewals of rolling stock and float- 
ing equipment during the year 1929 was $14,280,455, an 
increase over the previous year of $484,697. 

Somewhat heavier costs were incurred for repairs and 
renewals of Locomotives, Freight Train Cars and Floating 
Equipment in 1929 than in the previous year, due to ordinary 
fluctuations in the equipment maintenance program; but the 
expenditures of this kind were not excessive, and, in fact, 
were substantially less than the average of such costs for the 
past five years. 

The indicated increase of $157,870, in comparisen of the 
item Freight Train Cars—Retirements, is wholly due to a 
credit adjustment included in this account in 1928, growing 
out of the allowance for depreciation in excess of accruals by 
the Company during the period of Federal control and 
operation. 

Following the established policy of retiring units of equip- 
ment when same become obsolete and uneconomical to operate, 
there were taken out of service and scrapped during the year 
1929, 36 Locomotives, 1,518 Freight Train Cars, 6 Passenger 
Cars, and 60 Company Service Cars. Practically all of the 
freight cars retired during the year were of wooden body 
construction and of low tonnage capacity. 

All classes of rolling stock and floating equipment remain- 
ing in service at the close of the year were in good service- 
able condition. 


TRANSPORTATION EXPENSES. 

The cost of performing transportation service in 1929 was 
$31,640,623, or $152,170 less than in the year 1928. 

Revenue freight shipments in 1929 amounted to 28,906,268 
tons, or 1,331,137 tons in excess of the transportation per- 
formance of 1928; and the revenue train mileage required to 
handle the 1929 tonnage was 6,157,041 miles or 297,582 
miles less than in the preceding year. The average net train 
load in 1929 was 811 tons, compared with 766 tons in 1928, 
an increase of practically six percent. 

There were transported to and from points withinthe 
New Jersey Suburban Zone 23,247,011 passengers, or 213,964 
more than in the preceding year. 

The number of other passengers carried was 4,333,405, or 
390,411 less than in 1928. 

Passenger trains were operated 5,837,015 miles during 
1929, as compared with 6,105,862 miles in 1928, a decrease 
of 268,847 passenger train miles. 

Loss and Damage-Freight payments in 1929 amounted to 
$352,063, a decrease of $40,338, or 10.3% under the loss 
and damage payments in the year 1928. 

The ratio of loss and damage freight payments to gross 
freight revenue in 1929 was .58%, or proportionately less 
than in any calendar period since 1905. ; 

Payment for Injuries to Persons caused by transportation 
accidents i: 1929 amounted to $424,025, an increase over 
the previou ty ‘ar of $61,690. No extraordinary train acci- 
dents occur <«d during the year, and the increase in compari- 
son with 1! 28 is on account of the abnormally low cost of 


transportatiia Injuries in the previous year. 
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A fairly prosperous year was enjoyed by the farmers lo-| _ 1929_._....._-.__.._--_---------------s00------ 1,7 
Oo ae ea ee a ee ailed through- | Number oe pemsned smplovet that died during 1030--,, 5 
overage eeld por ore Of een he cee clon that uf the | Number of Benstoners who served between 40 and 0 sis ; 


prec year, but prices were higher and profits were better 
than in any year since the depression following the World War. 

Dairy farming in New York State was more satisfactory 
to the farmers in 1929 than for several years past; good 
prices were realized with relatively low costs for feed. 

The threatened danger at the close of the year 1928 of a 
shortage in milk production to supply the demand in the 
fall months of 1929 was averted by the activites of the Com- 
mittee mentioned in the last annual report, and as a result 
of their efforts, a surplus instead of a shortage in the supply 
of milk was realized in the months of October and Novem- 
ber 1929. 

Potatoes and cabbage were successfully produced and 
marketed during the year and certified seed potatoes in 
the State of New York were produced in larger quantities. 

_The agriculturist employed by your Company devotes 
his entire time to promoting the interests of the various 
farming communities reached by your railroad, and during 
the year has delivered addresses to thirty-three different 
groups of farmers, and has held himself in readiness at all 
times to answer individual calls for consultation and advice 
on the kind of crop best adapted to the soil of the various 
localities, the most scientific methods of fertilization and 
cultivation, ete. 

During the year 1929 the Industrial Department has se- 
cured the location of fifty-five new industries at various 
points along the railroad. Your Company’s proportion of 
0 pony < industrial tracks installed during the year was 


FINANCIAL. 


Under date of April 27 1929 the Morris and Essex Rail- 
road ny issued and delivered to your Company 
$15,000, par value of its Construction Mortgage 44% 
Gold Bonds, Series B, in reimbursement for expenditures 
previously made for Additions and Betterments and road 
extensions to the property of the Morris and Egsex Railroad 
Company, which bonds, together with $10,000,000 par 
value of Morris and Essex Railroad Company Construction 
Mortgage 5% Gold Bonds, Series A, issued and delivered 
to your Company for like purposes under date of November 
19 1925, were held in its treasury at the close of the year 1929. 

An issue of $150,000 par value of Bangor and Portland 
Railway Company Ist Mortgage Bonds, payment of which 
was assumed by your Company under the merger agree- 
ment of July 1 1909, matured January 1 1930, and were all 
redeemed prior to or at maturity. 

In order to meet current contractual payments in connec- 
tion with the electrification of the suburban zone, and the 
construction of the new Terminal freight and warehouse 
facilities at Jersey City, which have been actively under way 
during 1929, and the purchase of new equipment, of which 
more specific mention is made elsewhere in this report, 
your Company negetiated a temoprary bank loan of $6,000,- 
000. The payment of this loan and the permanent financing 
of the improvements in process of construction, together 
with further purchase of equipment, will be accomplished 
through the sale of $25,000,000 par value of Morris and 
Essex Railroad Company Construction Mortgage Bonds 
now held in the treasury of your Company, as hereinbefore 
mentioned, but sale of which has been deferred, awaiting 
a favorable market for funded seeurities. 

During the year 1929 the railroads of the country organ- 
ized the Railway Express Agency, Incorporated, to acquire 
and operate the property of the American Railway Express 
Company, and by agreement effective March 1 1929 your 
yey we became a joint owner, with other railroads, of 
the ilway Express Agency, Incorporated, through the 
purchase of its prorata share of the Capital Stock thereof. 


WELFARE EXPENDITURES. 


Payments to retired employees in 1929 under the pension 
system of your Company amounted to $447,996, an increase 
of $46,453, or 11.57% in excess of the pension payments 
for the year 1928. 

The pension system of your Company was inaugurated 
June 1 1902 and a comparative statement of disbursements 
for accoust thereof, by calendar years from 1902 to 1929, 
inclusive, is as follows: 





























Calendar Calendar Calendar 
Year. Amount. Year. Amount Year. Amount 
1902 $6 360.94 1911 $85,092.24 1920 $187 ,299. 
1903 16,202.85 1912 521. 1921 213,625.49 
1904 24,619.09 1913 103 ,607 .95 1922 23 587. 
1905 31,681.05 1914 111,089.68 1923 245 ,071.48 
1906 45,196.13 1915 122,828.46 1924 260,213.20 
1907 51,412.95 1916 134,969.98 1925 302,040.85 
1908 57 ,620.24 1917 154,009.42 1926 347 ,161.36 
1909 71,322.42 1918 153,577.12 1927 369,641.42 
1910 80,580.15 1919 160,958.05 1928 401,543.04 
1929 447 ,995.51 
Aggregate payments June 1902 to December 31 1929_.--_-_- $4,502,829.78 





Statistical informatien in respect of pensioned employees 
on the rolls, December 31 1929, is as follows: 


Averagenumber of years in employ of Company. .--..-.- 40 yrs. 3 mon 
Average age at retirement ._..............--.------- 67 yrs. 2 months 
Average age at present time... _._...........--....--- 72 yrs. 11 mon 
Average pension payroll per month.__......-...-.-.-- $37 ,332. 


GROUP INSURANCE. 


Pursuant to the plan authorized and made effective Febru- 
ary 1 1922, your pang gd paid as its proportion of the 
premiums assessed for the year 1929, $177,582.29. 

A statement of the number of beneficiaries and the amount 
of insurance carried at the close of the year 1929, together 
with other important details, follow: 


Number insured December 31 1929.........-...-..-.. 17,345 
Total insurance, December 311929................-.- $34 .535, 
Deaths during the year 1929.-_-.-- 21 
Permanent disabilityclaims, year 1923...........-...- 28 
ae Company paid account of death claims during 
Insurance Company paid account of disability claims 

yD R-help A $64 P90 

fums paid by employees --...............-.-...- $280.887.7 

Premiums paid by Company on ini sah i idietil Rian bibea nts nada doin 177 BESS 
Number of death claims, Feb. 1 1922 to Dec. 31 1929_..-_ 1,27 
Number paid permanent disability benefite_.........-- 102 
Amount paid account of death claims, Feb. 1 1922 to 

BR FEE. RIP een oie inten iliac sin EE oh eines cs ogy $2 $70.00 
Amount paid account of permanent disability claims. --- $ ,000 


In addition to the foregoing expenditures, your Company 
paid as its proportion of the 1929 deficit from the operation 
of the Moses Taylor Hospital, of Scranton, Pa., $39,227.81 
and contributed toward the running expenses of Railroad 
Y. M. C. A’s, located at various points along the line, 
$29,288.64. 

TAXES. 


Tax assessments during the past fifteen years are indicated 
by the following: 

















Tazes per Tazes per Dollar 
Calendar Total Taz Dollar o of Revenue after 
Year. Assessmenis. Gross Revenue. | Operating Expenses. 

Cents. Cents. 
DE Aba bkeeonds $2,115,333.84 4.72 12.42 
DE cieksstenenn 2,517 ,882.68 4.88 12.82 
PEPER 3 917 6.27 18.35 
CE cthdcdivak « 3,922 ,872.54 5.71 20.85 
dont endi ,802 7.18 32.74 
i Kihwnvawwas 4,539,785.14 5.45 47.79 
WE tshacececn 4,979 ,439.57 5.80 28.01 
I  escti i hice hin de 4,894 466.10 6.56 44.72 
5 eae 5 697 6.80 32.02 
ERS RE 101 7.96 31.02 
pS a 6,832 ,652.72 8.17 32.16 
a 7,671,403.68 8.64 29.03 
pes 7,457 ,093.11 8.81 80.43 
, Spee 6 392 638.37 7.88 27.60 
itAdKcuaiinne 6 635,895.83 8.12 27 .62 





A further reduction in Federal Income Tax Assessments 
from 12% to 11% was made for the year 1929 resulting in 
approximately $100,000.00 less Federal Taxes than in the 

ear 1928. There was an increase of upwards of $340,000.00 
in State and Local Taxes. 


ADDITIONS AND BETTERMENTS. 


Charges to the Investment Account, for Road and Equip- 
ment of your Company and its leased lines, less credits for 
roperty retired from service during the year 1929, were 
$11. 105,096.34, a classified statement of which appears on 


e 25. 
Pet he projects which are worthy of special mention because 
of their magnitude and importance, commenced during the 
year 1929 and actively in process of construction at the close 
of the year, are as follows: 

Electrification of Suburban Zone in New Jersey.—This em- 
braces the electrification of the line and suburban trains 
operated thereon between Hoboken and Dover via Morris- 
town; from connection with the main line at Roseville 
Avenue, Newark to Montclair, and from connection with 
the main line at Summit to Gladstone, also that portion of 
the Railroad on the Boonton Branch from connection with 
the main line at west end of tunnels to Secaucus, the purpose 
of the last mentioned being to provide facilities for the move- 
ment of freight with electric locomotives between the break- 
ing up yard in Secaucus, and the tidewater terminal. 

ere are under construction by the Pullman Car and 
Manufacturing Corporation, 141 new steel passenger cars 
which will be equipped with metors for Pit sion purposes, 
and the American Car and Foundry Company has under 
way the necessary alterations, to convert into trailer units 
141 of the present steel suburban passenger cars. : 

Substation buildings are under construction and will be 
completed early in the year 1930. ; : 

The electrical equipment, most of which is being manufac- 
tured by the General Electric Company, is expected to be 
ready for delivery by the time the cars and substation build- 
ings are ready for its installation. Foundations for the over- 
head contact system are complete from the Hoboken Yard to 
Morristown, and the steel supporting structures are substan- 
tially complete from the west end of the tunnel to Montclair. 
Stringing of the contact wire will be commenced soon. 

Satisfactory progress is being made in carrying out the 
electrification pro: 


and it is anticipated that the work 





will be completed 


fore the end of the year 1930. 
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New Freight Terminal and Warehouse, Jersey City, N. J.— 
In order to provide more modern and adequate freight ter- 
minal facilities, and to meet the growing demand for storage 
space at tidewater on the Jersey Shore, your Company has 
in process of construction and nearing completion at the 
close of the year, a new freight terminal and warehouse 
located at a point adjacent to the New Jersey entrance to 
the Holland Vehicular Tunnels and a short distance from 
the Hoboken entrance of the Company’s Ferries to 23rd 
Street, Christopher and Barclay Streets, New York. These 
terminal facilities when completed will occupy an area of 
four city blocks and the building, containing eight stories 
with basement, will provide in addition to spacious and effi- 
cient freight handling facilities, public storage space of up- 
wards of one million square feet. The building is of fireproof 
construction and a with up to date appliances for the 
most economical handling and storing of commodities. The 
warehouse space will be open to patrons in April 1930 and 
will make available to shippers and consignees the greatest dry 
storage area of its kind in one unit on the Atlantic Seaboard. 

New Concrete Pier and Bulkhead, Jersey City, N. J.—In 
connection with the new freight terminal and warehouse, a 
new pier, 1,200 feet x 40 feet, was completed during the 
year. This pier extends from the southerly porperty line of 
the freight terminal to the pierhead line in the North River 
and in addition to providing the necessary additional yard 
space for switching cars to and from the freight terminal, it 
furnishes means of handling carload freight to and from 
ocean vessels. 

Terminal Improvements at 25th Street, South Brooklyn, N.Y. 
—To provide additional and improved facilities for handling 
anthracite coal and miscellaneous freight at your freight 
terminal located at 25th Street, South Brooklyn, a new con- 
crete coal trestle with the necessary approach trestle, tracks, 
weighing scales, paving and other appliances, was erected 
and leased at an adequate rental to the Delaware, Lacka- 
wanna and Western Coal Company, effective December 1 
1929, and in addition to the foregoing a new freight house 
and automobile platform ee ag with all modern appli- 
ances for the expeditious handling of miscellaneous freight, 
and new tracks providing greatly increased car storage capa- 
city are in process of construction and nearing completion 
at the close of the year. 


NEW EQUIPMENT. 


In accordance with the policy of replacing, with units of 

ater capacity, locomotives and freight car equipment of 
ight tonnage rating, retired, your Company purchased dur- 
ing the year the following: 

20 Pocono Type 4-8-4 fast freight locomotives, with an 
aggregate tractive effort of 1,432,000 lbs., were re- 
ceived and placed in service in March and April 1929. 

1,000 All steel 55-ton capacity freight cars, 417 of which were 
received and placed in service before the close of the 
year, the balance to be delivered early in 1930. 
100 All steel 55-ton automobile cars, received and placed 
in service in March 1929. 
250 All steel 70-ton capacity Hopper cars, received in 
November and December 1929. 
2 All steel dining cars, received in May 1929. 
2 All steel combination mail and baggage cars, received 
in December 1929. 

In addition to the foregoing, twelve of the 1,100 class road 
freight locomotives were reconstructed in the Company’s 
Shops, and alterations made therein to convert same into a 
type suitable for yard drilling service. Ten of these locomo- 
tives were completed and placed in operation during the 
year and are giving very satisfactory service; the remaining 
two will be completed and placed in service early in 1930. 

Other projects that were either completed or upon which 
substantial expenditures were made during the year are as 
follows: | 

1. Compieting realignment of main track to provide right 
of way for construction of improved highway, between West 
Nanticoke and Hunlocks Creek, Pa. 

2. Addition of 90-foot turntable, water cranes and tracks, 
and extending two stalls of the enginehouse at Bangor, Pa.; 
also adding water cranes and strengthening bridges between 
Portland and Bath, Pa., to accommodate the larger locomo- 
tives on the Bangor and Portland Division. 

3. Addition to the Interlocking Plant at Bridge No. 60, 
Scranton, Pa., and changing tracks to reduce curvature to 
accommodate the larger locomotives on the Bloomsburg 
Division. 

4. Installation of new machinery in Kingsland, Scranton, 
Kast Buffalo, East Binghamton and Syracuse shops. 

_5. Completing addition of new sub-structure, consisting of 
piles, caps and grillage, also addition of stone paving with 
ee at Fourteenth Street Ferry Terminal, Hobo- 

en, N. J. 

6. Installation of one 200-ton Fairbanks, Morse and Com- 
pany track scale, complete, in concrete pit with scale house 
at freight terminal, Secaucus, N. J. 

; ae : aigacaae of one-story brick yard office, Port Mor- 
ris, N. J. 

8. Additional facilities required for the operation of the 
coal dumpers, Hoboken, N. J. ” 

9. Construction of third track and signal improvements 
between junction with the Newark Industrial line and the 
Upper Hackensack River Bridge to facilitate handling freight 
between Secaucus yard and Newark, N. J. 





10. Alterations to Fc” hae for a drug store in passenger 
terminal, Hoboken, N. J. 

11. Strengthening bridge No. 73.95 over the Pequest 
River by addition of concrete floor and reinforeed concrete 
face to present stone masonry, Bridgeville, N. J. 

12. Addition of one-story steel structure for use as office 
waiting room and freight house and construction of 865 lineal 
feet of reinforced concrete dock to serve the Detroit and 
Cleveland Navigation Company at Buffalo, N. Y. 

13. Extending the Black k Yard east of Hertel 
Avenue to provide additional yard facilities, Buffalo, N. Y., 
aoe of grade separation work ordered by State of New 

ork. 

14. Extending eleven stalls of enginehouse to accommodate 
the larger locomotives, East Buffalo, N. Y. 

15. Inereased water supply facilities to furnish water for 
locomotives at Buffalo and North Alexander, N. Y. 

Industrial tracks were laid in the year 1929 at the following 
locations: Harrison, Secaucus, Morris Plains, Little Falls, 
Kingsland, Netcong and Kenvil in the State of New Jersey; 
Nay Aug, Danville, Plymouth, Nicholson and Briar Creek 
in the State of Pennsylvania; and Elmira, Buffalo, Syracuse, 
Homer, Clayville, Millers Mills, Whitney Point, Brisben, 
Tully, Chenango Bridge, Richfield Junction, Cortland 
Junction and Utica in the State of New York. 


GRADE CROSSINGS. 


Highway crossing protection is one of the most serious 
and costly problems confronting the railroads at the present 
time. 

The ever increasing use of high speed motor vehicles, and 
the prevailing recklessness of Solvers who refuse to reduce 
speed or to look and listen for pyres trains when 
nearing railroad crossings, result in appalling loss of life and 
personal injury, not to mention property loss running into 
many millions, a large part of which could be avoided by the 
exercise of reasonable care. 

A recent survey of grade crossing accidents in the nation 
reveals the fact that more than twenty-five per cent of such 
accidents happened because motorists, failing to beat the 
railroad trains to the crossings, crashed into the side thereof. 

During the past twenty years your Company has spent 
upwards of $29,000,000, or an average of $1,450,000 per 
annum in the elimination of grade crossings, and in addition 
the states and communities involved have made large ex- 
penditures as their proportion of the cost. Despite this fact, 
however, only 36% of all the crossings of your Company’s 
lines have been separated from the highways. As a matter 
of fact and information, due to new highways under con- 
struction, new crossings at grade are being created about 
as fast as old ones are being eliminated. 

Some progress has been made with highway officials 
during the past year in the matter of reducing the cost of 
grade separations through the construction of marginal 
highways paralleling your railroad, thus fitting the new 
roads into the existing road scheme by making the one cross- 
ing serve two or more highways. 

With the cooperation of the authorities of the states and 
municipalities, where grade separations are necessary, in the 
interest of public safety, large savings can be realized for 
both taxpayers and the railroad, by the substitution of 
marginal highways for additional over or under-grade 
crossings at points where this can be accomplished without 
serious inconvenience to highway traffic. 

The following grade crossings were eliminated in 1929 by 
construction of marginal highways: 


pF EES i RRA Ee NE a Grand Central Avenue 
ee eS res ke ia SS Caen eS Kingsburg Avenue 

1 £6 See BNO. i keds cdtaeolwae a Grand Central Avenue 
Se IS oc, Ble els walks toni hdd abigail Myers Road 


also two crossings east of Avoca, New York, in process of 
elimination at the close of the year. 

Grade crossing eliminations by overhead highway bridges 
were in process of construction, but uncompleted at the close 
of the year, at the following points: 


1 at East Corning, N. Y....--- Big Flats, Gibson County Highway 
eo ("So Bh Reape Rep East Water Street 
Pts OO eg rae Willowvale Crossing 


INLAND WATERWAY TRANSPORTATION. 

The necessity for the expansion of our national system of 
inland waterways is a much-talked-about subject. The 
chief reason for this development, according to the en- 
thusiastic friends of waterway appropriations, is the a 
about of lower freight rates for manufacturers and farmers an 
consequent lower prices to consumers. 

An important arm of this national system—the New 
York State Barge Canal—competes with your property for 
traffic moving between the Great Lakes and the Atlantic 
seaboard. It has cost the taxpayers of the State more than 
$270,000,000. It has been given a fair trial. Farmers do not 
receive any more for products shipped by water between 
Buffalo and New York than for those which move by rail. 
The cost of a loaf of bread is the same regardless of whether 
the wheat or flour from which it is made is floated by canal 
or shipped by rail. The actual benefit of the canal is not, 
therefore, apparent. pare a 

Inland waterway transportation is, of course, a subsidized 
proposition. To arrive at the actual eost of water trans- 


portation to the shipper and the actual saving to the con- 
sumer, the taxes which go to the construction, operation, 
maintenance and interest on the indebtedness of the water- 
way must be taken into account. The average annual cost 
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of the canal to the taxpayers is about $10,000,000. In 
1928 it handled 3,089,998 tons of freight. The average cost 
of floating this freight, irrespective of the — of haul, 
was, therefore, approximately $3.25 per ton. y railroad 
operating between Buffalo and New York could have 
accommodated this added tonnage by the addition of the 
necessary trains daily during the seven or eight months that 
navigation is possible on the canal. And, had the regular 
rail rate been paid for transporting it and the canal aban- 
doned, the taxpayers would have been money ahead. 

A hundred years ago it was undoubtedly cheaper and more 
expeditious to ship by water instead of by wagon, which 
latter was practically the only alternative means of trans- 
portation at that time, but with the tremendous develop- 
ment in highways and railroads during the past century it is 
altogether improper to assume that tho relative difference 
in cost is the same to-day. In former days shipping charges 
added materially to the cost of commodities, but the im- 
proved transportation facilities of to-day have substantially 
reduced such costs. In those days inland waterways were 





essential and served their punpore in the development of the 
country, but under the changed present day conditions it 
would appear that they are no longer an economic necessity, 
and the enormous expenditure required to construct and 
maintain them seems to be disproportionately large when 
measured by their present-day usefulness for transportation 


p ses. 

To the stockholders who have so ably promoted the welfare 
and prosperity of their Company through the success that 
has attended their efforts to procure competitive traffic 
for it and to ae and travelers who have favored the 
Company with their patronage, the Management wishes to 
extend its grateful acknowledgment and to solicit a con- 
tinuation of their valuable cooperation in this direction 
‘luring the year 1930. ‘ 

The Management again desires to express to the officers 
and employes of the Company its appreciation of the faithful 
and efficient manner in which they have discha their 
duties during the year. By order of the Board of Managers. 

J. M. DAVIS, President. 








GENERAL BALANCE SHEET, DECEMBER 31 1929 AND 1928. 






































































































































Increase or 
ASSETS. 1929. 1928. Decrease. 
Investments— 

Investment in Road and Equipment: 

Mt aint asinddanimebd kn bint eenanbbn bitiedameninnnel $51,580,420.48 $50,850,744.67 $729,675.81 
a oni wae nae ¥ 492.35 60,469 ,356.14 2,215,136.21 
Improvements on Leased Railway Property...................---- 16,579,339.13 16,579,882 .90 77 
lianeous Ehystcal Rs: ick, atetaeiicrinay sees tins aaa aan 2,551 ,489.52 2,246,085.36 305,404.16 

Investment in Affiliated Companies: 

th. ahintinh Sidi huna che lwasodunhontddudacdévuciuskedia 9,484,081 .37 9,481 ,484.37 2,597.00 
EL. Se Cibo liidabat shia idabcanbddtebicuntatweas sawtiel 3,177 382.75 2,996,655.00 180,727.75 
Mech bsnknne ideas aghenas none nhmy he a tysdeine 3,772 ,964.42 [a6h—6=—h—tété‘“COt;t*és*é*~S:*:*~*wS:*tCSCSY Ge 
Det. Crte.ntaasdkbdeadeleasastackeorvinbbadatad 2,667 579.72 2,575,081.80 92,497 .47 
Other Investments: 
elias le Wetec an bs anche hai anes tr df Udi clasts ee sah son esibigacinty oh md gaia sae aeaieal 1,252,607 .75 1,252,607.75 ethan aie 
Dc Wbese+clnan db ddewatbbaudh de tonnkwukeiiceudvantbekignad 41,225,230.70 27 ,345,292.57 13,879,938.13 
kines, Se US oe Seek ek ee oreo ale meee ie 669,592.11 16,635.94 956. 
Pe ib tidtingkkbthtnradkinnonadunscbulhmsneodactieibin 14,963 ,292.26 21,910,864.22 6 947,571.96 
SE NGS 3.2 oS ak cE Siew coded $210,608 472.11 $200,097 655.14 
Current Assets— 

Mii eet ediewallretd bvbcbuesbnciabedsondscandaee $4,847 ,912.08 $5,422,021.70 574,109.62 
DORE EE EEE RUAN. 6g cidccneneckndacecdowescsesaccouncbe 149.23 274 125. 
Traffic and Oar Service Balances Receivable. ---.......---.-------- 1,312,819.04 1,391 ,040.97 78 221,98 
Net Balances Receivable from Agents and Conductors............--- 812,855.14 005,545. 192,690.82 
Miscellaneous Accounts Receivable... .-......-..----------------- 1,607 ,846.99 1,671,003 .44 3,156. 
a csi duneiin maaan uke emicenauees 2,915,538.09 2,830,532.88 5,005.21 

NBs a daha Kavmactinbiddnacadabange $11,497 ,120.57 $12,320,419.18 
Deferred Assets— 
a 8 ae ek otcal heath $30,059.92 $27 613.58 2,446.34 
ca saint sate tpibin cn diomchicien pew ehiek alin diate 151,659.00 ie Fe ere 
a a a Ee SE RE $181,718.92 $179,272.58 

Unadjusted Debits: 

Rents and Insurance Premiums Paid in Advance__.............-.-.- $607 ,257 .22 $627,518.64 20,261.42 

| IE Rs REE NA ER T T RAE ET  E 744,641.28 839,575.96 94,934.68 

ee Oe SEN oS ince a ee ee Le $1,351,898.50 $1,467 094.60 
WE I oa na wi cudnnencacudatnnsannemeall $223 ,639,210.10 $214,064,441.50| $9,574,768.60 
LIABILITIES. 
Capital Stock— 
III, 6 22 Le i a baud amdaennsunadenuawebee $87 407,500.00 $87 ,407 ,500.00 
NN Sig din cciccbR Rein dip etedciiodpcbiendebundtn 2,966 ,300.00 Ob Aeon x cot pbc |) ateabewswe 
$84 441,200.00 SASL Oe ti‘(‘“‘é‘CCOO*#*CO O Qpuleewaccue 
nr I eg dig sendin nchsnbadbsdwdeanewel | debauae Bee gk epee Re ae ee 

I cs cats glubiata ee nmee 70,720.00 Ps circum clones ts aetna 

RIL: sii cnwiii mwa dmedan ati wauita akan sided aeull $84,511,920.00 $84,511,920.00} -..---.-.- 
Long Term Debt— 

nl. 22 oto de anbonsonewensnoonlebubase $320,000.00 > Ri 8 i sey tS eye 

RE Cs inn cacsncndaine wieamsendandbbcsewhadie 227,400.00 222,400.00 $5,000.00 

$92,600.00 Ae OO. eee 

Non-Negotiable Debt to Affiliated Companies. ..............-.--.. 266,128.62 21,374.67 44,753.95 

ee ee ee Ge en oil abo nanontancenodbne $358,728.62 $318,974.67 
Current Liabilities— 

Se oo ees abe nbhtcnebaneen , -  » ti eee oe Soh 22 oe ’ ,000. 

Traffic and Car Service Balances Payable_..........-..-.....-.---- 1,792,459.74 $1,947 .754.96 155 ,295 .22 

Audited Accounts and Wages Payable.._....--...---.--..-...----- 5,677 462.25 3,831,455.69 1,846 006.56 

nnn nL. ola mebebaneeeunal 8,809.41 11,830.26 8,020.85 

rn. ol |. eb abeaadéwocadeoswcddbowaadedel 2,808.00 3,018.00 210.00 

I ELLE LICL LL OT SE LEE: 29,116.00 23 ,462.00 5,654.00 

pg ee SSR Gate oe 4,222,060.00 4,222,055.00 5.00 

eee SE ee ge. cope sdb aiusoedcswdacwabl 1,429,950.81 1,429,307 .02 643.79 

Ee eae See, Se a ,636.25 141,234.39 11,401.86 

DOR CEs 5 oo Sede eed ckiwe ced i eeael $19,315,302.46 $11,610,117 .32 
Deferred Liabilities— 

ee a os) Le en seetobeacsdsbeanebel ©) scahweienl MR Bsc pas mene = ir $8,704.40 908 .14 

Unadjusted Credits— 
we i EE NS en Os PS $2,455,199.06 $3,137,151.65 681,952.59 
Insurance and Casualty Reserves_........----.------------------- 9,217.31 655,686.15 6,468 .B4 
roared i ee eeeeeee et <Seresrehnehonerknawaionaiy 24.360 176 be 33.284's77 be 1,068°892:52 
Accrued ST LS ee Ee 363, ’ A ‘ 3 A ’ . 
Su Gentiaentetin 22... seca kee 11412°682.85 1,556,255.99 143,573.14 

eek. Vee . OO. wie dinnsenmenanneennn $38 ,906,051.92 $38 670,904.95 
Corporate Surplus— 2 
Additi to Pr rty th hI I eae ks el $6,.756,441.13 $6,733 ,501.70 22,939.43 
Soh aad Was GUE Weleda Clete ere ew cerloenc cee 73,782 964.71 72'210;318.46 1,572,646.25 
Peles © Or nbtene GENES... dn ceenndaonmneseehneonenannneee $80,539,405.84 $78 943,820.16 
Cee Wet. oss oki ndkddnscdoddpcutterastteanudiedeadba $223 639,210.10 $214,064,441.50) $9,574,768.60 
* Temporary bank loan pending sale of Treasury Securities. Figures in italics indicate decrease. 
PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED DECEMBER 31 1929. 

To Dividends (12 EE NEE EE SRI TEE Ne RRS $10,132,935.00 ; By Balance Brought Forward from December 31 1928 - - - - -- - $72,210,318.46 
o Dividends t ok Bonk. <p AS NE Rit i Bile Re LEN eS B88 1,688,824.00 * Gentes Sen... 2 oe kc oocke ceases se otow 54,275.11 
** Balance to Credit: ‘* Net Income for Year ended December 31 1929---------- 13 340,130.14 

December General Balance Sheet__........--------- 73.782 ,964.71 

$85 ,604.723.71 $85,604°723.71 
———SSaS—=—=_ 
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THE WESTERN UNION TELEGRAPH COMPANY 





ANNUAL REPORT—FOR FISCAL YEAR 1929. 








To the Stockholders: ; : 
A report of the Company’s operations for the year 1929 is 
here presented, to which a comparative Balance Sheet and 
the Income and Surplus Accounts are appended. 
Continued expansion and improvement of the Company’s 
lant is reflected by an addition of $22,965,421 to the 
perty Account. The development of improved methods 
of operation and fer prolonging the life of plant has been 
carried on by the engineers and scientists of the Western 
Union Laboratories. Important developments by the Bell 
Telephone Laboratories are also available to Western Union 
under a favorable contract with the American Telephone & 
Telegraph Company. ‘ : ’ 
ing the year approximately 75,000 miles of copper wire 
were added, of which one-third was for the new circuits and 
the remainder for replacement of iron wire; about 70% of the 
total landline wire mileage is now of copper. 
Quotation tickers in service increased over 22%. The 
wth in volume of New York Stock Exchange transactions 
Coving demonstrated the need for more rapid ticker trans- 
mission, a new type of ticker, of increased oe yy A has been 
developed by the Teletype Corporation and it is expected 
will be in operation during the present year. Systems for 
handling Dow-Jones News were established on the Pacific 
Coast and also between Chicago and San Francisco. The 


Tel i Corporation, in which your Company has a 
contro interest, has inaugurated in New York City its 
centrally o ted market quotation board service for dis- 


play of New York Stock Exchange quotations; and exten- 
sions of this service to Chicago and other cities will be 
effected as soon as practicable. ; 

The Company’s 24-story building occupying the entire 
block bounded by Hudson, Thomas and Worth Streets and 
West Broadway, New York City, designed to accommodate 
the operating departments, is partially occupied, and installa- 
tion of telegraph equipment is now in progress. A Western 
Union building has been erected at Tampa, Florida, for a 
new main offiee. Arrangements have been made to lease 

in buildings, to be constructed especially for Western 
Union main offiees, at Los Angeles, California, and Jackson- 
ville, Florida. A site has been acquired in Boston for a new 
central office building and land was purchased at Key West 
and at Miami Beach, Florida, to provide for enlargement of 
resent ing New central offices have been established 
[ Buffalo, Duluth, Portland, and pie mare and the ware- 
house at Chicago has been completed and occupied. 

Western Union’s landline business and property in Nova 
Scotia, New Brunswick, and Prince Edward Island have 
been sold to the Canadian National Telegraphs, with which 
Western Union has a long term agreement for the exchange 
of traffic. Western Union has now retired from the public 
telegraph business in Canada, but retains title to lines set 
apart for through connection between its system in the United 
ogg and its yr ine bo Canada ons re ag comer 

C) pert, e o-American ‘Te p ompany 
in Pilaes Edward Island and New Brunswick has likewise 
been sold, with the consent of the Anglo Company, to the 
Canadian National Tel phs, and the amount of the pro- 
ceeds set up on the Western Union Balance Sheet as a 
deferred non-interest-bearing liability. 

Hearings before the Interstate Commerce Commission on 
the tentative valuation of the Company’s landline pety 
within the United States as of June 30 1929, on the basis 
of average prices for the 1910-1914 period, were suspended 
early in 1929. Steps are now being taken to amend the 
valuation as of a later date. 

At the close of 1929 the Western Union System comprised 
216,956 miles of pole lines, 1,896,424 miles of wire, 3,682 
miles of landline cables, 30,707 nautical miles of ocean 
cables, and 25,061 telegraph offices. 

A controlling interest in the stock of the American Tele- 
graph & Cable Company has been et chiefly from 
the Committee representing stockholders of that company, 
at about $27.00 per share, and negotiations are in progress 
for acquisition of that company’s property, consisting prin- 
oa of two trans-Atlantic cables now held by Western 

nion under lease expiring in 1932. These cables form an 
integral part of the Western Union Cable System, and, 
—— of the unloaded type, are of value as alternative 
routes. 

Stocks of material and supplies have been enlarged mainly 
to provide for a more liberal use of simplex printing tele- 


ph apparatus. Temporary investments, costing $19,- 
7,000, were disposed of to provide funds needed for 
extensions and Treasurer’s 


ditions to the property. 
accounts, bank balances and cash on cand were verified. The 
and insurance 


the United States Government in respect of United States 
income taxes prior to 1924, which is reflected in the reduc- 
tion of $6,940,494 in estimated accrued taxes. Pending 
capital financing, the sum of $3,000,000 was borrowed on 
notes to provide funds required for property extensions and 
improvements. An increase of $1,283,379 in accounts 
payable is attributable mainly to the enlarged construction 
program. 

The Company has continued the policy of providing out of 
current earnings for depreciation accruing on property that 
must ultimately be replaced. The unexpended balance in 
the landline depreciation reserve, amounting to $25,586,758, 
is greater than a year ago by $1,451,433. Adequate pro- 
vision has also been made for maintenance and depreciation 
of ocean cables; the unexpended reserve for this purpose is 
now $11,845,841, or $688,564 more than a year ago. The 
litigation between Western Union and the Louisville & 
Nashville Railroad Company respecting use of the latter’s 
rights of way and other facilities was settled on satisfac- 
tory terms and Reserves for Other Purposes were accord- 
ingly reduced. 

Gross operating revenues for 1929 exceeded those of the 
previous record year, 1928, by $9,217,682, or 6.8%. Cable 
revenues increased 9.6%; the volume of traffic transmitted 
over the Company’s ocean cables in 1929 exceeded that of 
any other year. 

Operating expenses for 1929 were greater by $9,054,640. 
In conformity with the Company’s policy to regulate wages 
according to individual merit, substantial increases were 
agreed to, and the wage expense was further increased to 
meet the demands of a greater volume of business and fur- 
ther to improve the quality of the service. Additional pro- 
vision was also made for depreciation, and larger sums were 
spent for repairs and rents. 

Average wages of Western Union employees have more 
than doubled since 1916, while living costs have advanced 
about 56%. Out of every dollar of gross revenues in 1929, 
sixty cents were disbursed for wages, pensions and disability 
benefits. The working force at the end of the year con- 
sisted of 67,934 employees, including 14,987 messengers, 
showing an addition since a year ago of 4,946 employees. 
The Employees’ Income Participation Plan, inaugurated in 
1920 and continuously since then in effect, was continued 
for 1929. The several associations representing the Com- 
pany’s employees have continued to co-operate with the man- 
agement for the mutual welfare of the employees and the 
Company. 

Reduction in the United States corporation income tax 
rate modified the tax burden to some extent, but this was 
partly offset by increases in various State taxes. Apart from 
income levies, the taxes of the Company in the United States 
for 1929 were double those of ten years ago, whereas — 
the same period the property account increased 83% a 
annual operating income 15%. 

At the close of 1929 there were 23,738 stockholders; of 
this number 22,272 held 100 shares or less, and of these 
17,471 held 25 shares or less. 

As a result of the reductions in overnight and week-end 
cable letter rates, there has been a substantial increase in 
the volume of deferred service over the North Atlantic sys- 
tem, and all classes of deferred services have now been ex- 
tended to Germany and Belgium. 

In November a series of earthquakes in the ocean bed 
southeast of Nova Scotia caused unprecedented damage to 
ocean cables. By the use of other routes, your Company 
was soon able to restore satisfactory service pending the 
repair of the damaged cables. 

uplexing experiments were successfully carried out in 
connection with the Company’s high-speed cable laid in 1928 
between Newfoundland and Horta, Azores Islands. A speed 
of 1400 letters per minute in each direction simultaneously 
has been recorded, thus establishing by far the highest 
record of any known existing cable. Unusual features 
developed by the Company’s engineers have been incor- 
porated in the design of this cable and its equipment, 
and for the first time a loaded cable has been succes y 
duplexed. 

irect cable operation was established in January 1929, 
between New York and Berlin via London, effectively sup- 
porting the permalloy cable from New York to Emden, Ger- 
many. In September, a direct circuit from Broad Street, 
New York to Shorters Court, London, was established, thus 
bringing the New York and London stock exchanges into 
almost instantaneous connection. 

Substantial progress has been made in the development 
of the extensive program, mentioned in last year’s report, 
for the rearrangement and improvement of the cables and 





usual appropriations were made to sinking 
funds. % 


eferred charges to operations, including, generally, 

rentals and insurance paid in advance, undistributed over- | 

head and warehousing expenditures, all incident to future 
operations, increased during the year by $948,480. 

Settlement, in 1928, of the long standing controversy over 

British income taxes cleared the way 


for a settlement with 





facilities of the Mexican Telegraph Company, which is con- 
trolled by your Company an — in conjunction with 
the Western Union System. he contemplated changes 
will effect economies of operation and will provide ny 
facilities for handling the expanding volume of business 
tween this country and Mexico. 











Mar. 29 1930.] 


FINANCTAL 





CHRONICLE 2253 








Capital expenditures since 1910 for additions and im- 
provements to plant and equipment, redemption of bonds 
and reduction of capital liabilities, aggregated $184,000,000, 
of which more than three-quarters, or about $141,000,000, 
‘were financed by surplus net income after dividends, unex- 
pended accretions to reserves and sundry increases in cur- 
rent and deferred liabilities. The remaining one-quarter, 
that is $43,000,000, was financed by the bond issues of 1921 
and 1926, + mage amounting to $40,000,000, and by capi- 
‘tal stock sold to employes. 

Capital expenditures of an unusual character have been 
required for the new building in New York City, for the 
purchase of real estate, for ocean cables, extensive installa- 
tions of printer telegraph apparatus, and the acquisition of 
‘controlling interests in various related companies. The sum 
of $33,000,000 has been expended for such purposes and it 
is expected that further expenditures of an unusual nature 
will amount to nearly $30,000,000 during the next two 
years. 

In order to reimburse the treasury for expenditures made 
on account of additions and improvements to plant outside 
theJState of New York and to provide for additional similar 


expenditures, the Company recently issued Thirty Year 5% 
Gold Bonds in the sum of $35,000,000 } 

Present indications are that earnings will be reduced in 
1930. It is obviouslu impracticable to reduce expenses pro- 
portionately without serious impairment of service. More- 
over, a considerable part of the capital outlay mentioned 
above is not yet on a full earning basis, but it is expected 
that these extraordinary capital expenditures will be pro- 
ductive by 1931. During pone ger two decades new services, 
such as the cheaper defe services, have been inaugu- 
rated; telegraph rates have been only moderately advanced, 
notwithstanding bags reduction in the oe 
power of the dollar; of service has been increased an 
quality of service substantially improved. The true value of 
a telegraph company lies in its ability to render efficient 
service to the public, and it is essential that a superior 
service be maintained at all times. 

It is with t that we record the deaths of Messrs. 


Oliver Ames and Chauncey Keep, who were Directors of the 
Company. 


submitted, 
WCOMB CARLTON, President. 
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THE WESTERN UNION 


TELEGRAPH COMPANY. 


COMPARATIVE BALANCE SHEET DECEMBER 31 1929 AND 1928. 





ASSETS. 
Dec. 31 1929. 


Increase or 


Dec. 31 1928. Decrease. 


_ Derpetual merged in 
} the Western Union System__--- $311,392,363.57 


tion of long term lease in respect 
of obligationsassumedthereunder 1,180,000.00 


$312,572 ,363.57 


$288,426 ,941.84 $22,965,421.73 


1,180,000.00 -...-...----- 
$289,606 ,941.84 $22,965,421.73 








$6,749,045.71 
5,238,222 .24 
$11,987,267 .95 


$5,314,366.81 
4,431,021.24 
$9,745,388 .05 


$1,434,678.90 
807,201.00 
$2,241,879.90 








$8,268,293.17 $6,353,370.65 


$1,914,922.52 





$15,836 ,622.55 


79,285.88 
7,154,199.58 


$23,070,108.01 


“Sinking and Insurance Funds (Cash 
& and Securities) 


‘Deferred Charges to Operations. - - 


$15,873,303 .33 


19,366,331.90 *19,287,046.02 
7,183,256.93 *29,057.35 


$42,422 ,892.16*$19,352,784.15 


*$36,680.78 








$1,165,070.58 
$2,159,700.00 


$1,084,531.89 
$1,211,219.91 


$80,538.69 
$948,480.09 








$359,222 ,803.28 $350,424,344.50 $8,798,458.78 


LIABILITIES. 
Dec. 31 1929. 


Increase or 


Ca Stock— Deer ° 


pital 
Authorized and 
issued $105,000,000 .00 


Dec. 31 1928. 


Less— Held against 
unpaid employ- 
ees’ subscript’ns 
Held in Treasury 


Capital Stock of 
Subsidiary Com- 


$2,590,100.00 
30,993.34 
$102,378,906.66 $102,378,139.41 





$767.25 


Union Telegraph 
Company (par 
value): 
Companies con- 
trolled by per- 
petual leases __ 
Companies con- 
trol'd by stock 
o cone 428,850.00 


Funded Debt— 
Bonds of The Western Union Tele- 
graph Company: 
ding 


$1,334,350.00 


1,763,200.00 3X 1,765,550.00 *2,350.00 


$20,000,000 .00 
8,745,000 .00 
15,000,000 .00 


25,000 ,000.00 
$68,745,000 .00 
Bonds of Subsidi- 


ary Companies. 
Less—Held in 


Bonds, 1938... 
15-Year 64% 
Gold Bds.1936 
25-Yr. 5% Gold 
Bonds, 1951_- 


$6 ,500,000.00 


72,980,000.00 73,005,000.00 
$177,122,106.66 $177,148,689.41 


*25,000.00 
*$26,582.75 





Total Capital Liabilities 


Current Ltabilittes— 
inn dinntiensond 
Audited Vouchers and Miscellane- 


Accrued Taxes (estimatea) ......-. 
Interest and Guaranteed Dividends 
accrued on Bonds and Stocks--- 
Unpaid Dividends (including Divi- 
dend of $2,047,056.00 payable 
January 15 1930)-.-......-...-. 
Installment payment under Em- 
Ployees’ Stock Plan.........-.- 
Employees’ Income Participation 
(payable February 15 1930).-.-.- 





$3,000,000 .00 


9,987 ,403.44 
4,500,105.54 


712,708.05 


$3,000,000.00 


1,283,378.50 
*6 940,494.53 


*30,958.33 


8,704,024.94 
11,440,600.07 


743,666.38 


2,063,787 .46 
1,393 493.26 


1,199,997 .62 
$22,857,495 .37 


2,079,118.96 *15,331.50 
1,393,493 .26 


*228,831.58 
*$1,538,744.18 


1,428,829 .20 
$24,396 ,239.55 








Deferred Non-Interest Bearing 
Liabilities, in respect of proceeds 
of sales of securities and other 
property, held under leases for 
terms expiring in 1981 and 2010, 
from companies in which The 
Western Union Telegraph Com- 
pany bas, for the most part, a 
controlling interest, payable on 
the terminations of the leases... 
Reserves for— 
Depreciation of Land Lines....... 
Maintenance of Cables_......---. 
Development of Ocean Cables... 
Employees’ Benefit Fund 
Other Pur 


$13,245,867.37 $13,118,531.93 $127,335.44 





$25,586 ,758.85 
11,845,841.11 
9,999,482 
1,367 ,488.40 
1,562,535.59 2,743,488.59 

$50,362,106.03 $49,403,700.55 $958,405.48 

Surplus (as per Annexed Account) $95,635,227.85 $86,357,183.06 $9,278,044.79 


TOR ccccncccownsnsonennel $359,222,803.28 $350,424,344.50 $8,798,458.78 
——e OEE 


$24,135,325.00 $1,451,433.85 
11,157,276.45 688,564.66 
9,999,482 .08 
1,368,128 .43 


*640.03 
*1,180,953.00 























THE WESTERN UNION 


TELEGRAPH COMPANY. 


INCOME AND SURPLUS ACCOUNTS—THE YEAR ENDED DECEMBER 31 1929. 





INCOME ACCOUNT. 


ae Soouns POUOMIEE,. covccttsadocedbebnenenctinnkanations $145,667,195.54 
Operating Expenses, including Repairs, Reserved for Deprecia- 
tion, Rent for Lease of Plants, Taxes, Employees’ Income 
SE, Ciedadatncdnncieiciasadincssendibbendéeune - 129,364,896.50 
$16,302,299 .04 
2,782 ,659.07 


$19,084,958.11 
Deduct: 


Interest on Bonds of The Western Union Telegraph Company... 3,610,065.00 
Balance transferred to Surplus Account................--... $15,474,893.11 


Add—tInoome from Dividends and Interest 


SURPLUS ACCOUNT. 


Septes at December 31 1928 $86,357,183 .06 


Balance from Income Account for year ended 
EEN Re REET eae OE $15,474,893.11 
1,991,357 .68 


17,466 ,250.79 


$103 823,433.85 
Deduct: 
ieiGenGe: netd emt Gederel......cccccanncotsstanneonnssnnh 8,188,206 .00 


Surplus at December 31 1929, as per Balance Sheet 


eee eee mee eeoe 





$95,635 ,227.85 
— 
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COLUMBIAN CARBON COMPANY. 





REPORT OF THE PRESIDENT FOR YEAR ENDED DECEMBER 31 1929. 








The following statistical tables, with the annexed con- 
solidated balance sheet and profit and loss statement, sum- 
marize the operations of the company and its subsidiaries. 


PRODUCTION. 
Lamp Black and 


Carbon Black Other Products Gasoline Natural Gas 

Year (pounds) (pounds). (gallons). (cubic feet). 
LGEPscccccee 104,855,183 17 ,487 437 26,179,539 47 ,831,160,000 
1GBBWcscccce 79,194,473 3,204,998 11,951,339 47,112,301,000 
MET neccnece 68,399,505 4,482,055 10,454,296 43 349,135,000 
BE Pesncscce 60,687,107 4,188,136 10,374,461 40,218,879,000 
BGESesesncce 64,888,416 7 443,786 12,001,811 41,985,626 ,000 

NATURAL GAS SALES. 

Year. Cubic Feet. Gross Revenue. 
BE be don cnccdocssunccnsnéunnensnne 26,934,903 ,000 $2,545,999 
Did trtucocacctnwanesieennwmndin 25,304,073 ,000 2,310,109 
TET GUbG ddneescecsanesiesananeoeent 20,149,228 ,000 2,086,511 
SWS ws deowescissscessussnnaesuce 12,406,650,000 1,596,199 
GES é wie dieccenscsnccssnscsseniase 7,017 ,921,000 964,934 

WELL RECORD. 
Producing Producing 
Wells Wells Wells 

State— Dec.311928. Drilled. Abandoned. Dec.31 1929. Drilling. 
West Virginia. 136 6 3 139 3 
Louisiana - ~~~. 183 25 3 205 9 
Kentucky ~~... 56 22 1 77 1 
TEMG ccnacce _ _ _ _ _ 

379 53 7 425 13 
ACREAGE ON DECEMBER 31 1929. 

State— Owned. Leased. Total. 
West Virginia.................. 561 16,206 16,767 
PEG ibe hccbewwceneneces 35,376 35,997 71,373 
Es bb cwckscctsncncteuss owne 62,223 62,223 
PE ianiw~snenspenategibenze 450 16,999 17,449 
GIRS cn canusdibadsiniinine nee 58 4,416 4,474 
WES bo tndwendnncabibesse 390 woes 390 
Be cdbactoscousecnnne sone 1,640 1,640 

36,835 137,481 *174,316 

* In addition, the company has undivided interests a, ting 47,960 

acres in oil and gas leases in Kansas, kansas and 4 exico, and 


controlling interests in Federal Fuel “vee whith ¢ owns unproven 
leases aggregating 162,000 acres in West V 


The Company and its subsidiaries expended upwards of 
six million dollars in acquisition and development of gas 
lands, construction of plants, pipe lines and equipment and 
purchase of stocks and bonds of other companies engaged in 
the natural gas business. 








As of January 1 1929 the Company acquired all the out- 


standing capital stock of Magnetic Pigment Company in 


exchange for 15,000 shares of its 


Pigment Company was organized in 1911 and has a pros- 











own stock. Magnetic 





perous and growing business in the manufacture of iron 


oxide pigments under patented processes. 


located in Trenton, N. J. 


The easing head gasoline plants of Coltexo Corporation in 
Gray County, Tex., were enlarged to a daily capacity of 
100,000 gallons. Another casing head plant is now under 


Its factory is 





construction in this area. A natural gasoline plant of 16,000 
gallons daily capacity was erected at Alto, La., to treat gas 


produced in the Richland field. T 


otal gasoline production 


is now running at the rate of forty million gallons per annum. 
The natural gas pipe line of Mississippi River Fuel Cor- 


poration from the Louisiana fields to 
near the end of the year. 


St. Louis was completed 


Columbian Carbon Company owns 


111,492 shares, being 17% of the outstanding capital stock 


of this enterprise. 


The Company further increased its pipe 


line investments by acquisition of 41,807 additional shares 
of Interstate Natural Gas Company, making its total 
holdings 166,807 shares, or approximately 17% of the 


outstanding stock of the latter corporation. 


in another natural gas project of 
been for some time in negotiation. 
The Company closed contracts 


Participation 
major proportions has 


to furnish 21% of the 


natural gas requirements of Mississippi River Fuel Cor- 
poration; 22% of the requirements of the Birmingham- 
Atlanta line of Southern Natural Gas Corporation; 13% of 
the requirements of the line of Arkansas Louisiana Pipe 
Line Company; 23 % of the requirements of Memphis Natural 
Gas Company; and 15% of the requirements of Dixie Gulf 
Gas Company in the Monroe and Richland fields. Only a 
negligible volume of gas was delivered under these contracts 


in 1929. 
By order of the directors. >» 


45 East Forty Second Street, 
New York City. 


March 15 1930. 


CURTZE, President. 








COLUMBIAN CARBON COMPANY AND SUBSIDIARIES. 
COMPARATIVE CONSOLIDATED BALANCE SHEET DEC. 31 1929. 





























ASSETS. 
At At 
Dec. 311928. Dec. 4 
entitle 31 1929 
IE iniinksa de braked et dein cs Gee thine cele ine $2,047,240.18 $2,038,537.87 
Call Loans Secured... ........--....-.. SALAS Sakcpeeiwn 
ln ch adbainuiee bimaw 131,122.85 650,469.19 
Accounts Receivable_.................- 1,210,713.43 1,166,840.86 
Investments—At Cost: 
U. 2 2  Govemmment Bonds and Treasury 
Selita cis shin so at hte diva ece n 62,334.91 62,334.91 
Toverstate po Natural Gas Company (166,- 
ok... Ba aa 625,000.00 1,042,990.25 
Mississippi River Fuel Corporation: 
First Mortgage 6% 8. F. Gold Bonds 
ee A, 2 ROE, PP CER oa cui waseeceanc 500,000.00 
Capital Stock—Common (111,492 
DSU pcndcdandnncnse cecal wahthabascs 1,154,757 .65 
Other Marketable Securities. ......._- 16,667.50 16,667.50 
Total Investments...........-.-- $704,002.41 $2,776,750.31 
ESSE ta ee pea $13,331.08 $13,681.11 
Inventory of Finished Products, Materials 
and Supplies (Lower of Cost or Market) 1,759,871.48  2,066,208.68 
Cash Surrender Value bed Life Insurance 
NUS « witindhiete Huo emudite edd acoso 6,981.25 7,644.00 
Total Current Assets...........- $7,873,262.68 $8,720,132.02 
tn lin 
it, Pipe es, Equipment, Real Estat 
Leases, Wells and Mineral Rights’ 
(Schedule “B Po Sdbwladadbubuétuwvee 23,926,783.80 29,239,408.55 
Stocks and Bonds of Other Companies: 
United Lamp Black Works, Ltd_._______ 105,970.79 105,970.79 
Monroe Gas Company.--..........-.__- 107,400.00 108 ,600.00 
Arkansas, Louisiana & Missouri Ry. Co_- 70,000.00 70,000.00 
DENI cis eit in cdeeicds accu 283,000.00 453 332.66 
Total Stocks and Bonds of Other 
RRUNIER ssn cccSaas dencucee $566,370.79 $737 ,903.45 
Other Assets: 
Loans and Advances................ -- $132,180.00 $70,560.00 
Deferred Notes and Accounts Receivable- 9,979.16 9,979.16 
Total Other Assets.............- $142,159.16 $80,479.16 
Copyrights, Trade-marks, Good-will, &c... $579,867.17 $1.00 
SP RAT IN 6 onc cicmivakwanewcesene 244,970.91 305,062.13 
$33,333 414.51 


$39 082,986.31 





| 





LIABILITIES. 
At At 
Dec. 31 1928. Dec. 31 1929. 

Current: 

ae a $777 674.83 $910,983.82 
Federal Taxes for Year—Estimated-_-__..-.-. 375,000.00 425,000.00- 

Total Current Liabilities........- $1,152,674.83 $1,335,983.82 

Minority Stockholders’ Interest in Sub- | 

sidiary corporations. ----...----------- 967,016.56 1,671,807.22 | 
Reserve for Depreciation and Depletion | 

6 ay Se eee 11,603,903.07 13,365,078.52 
Te oe 473.58 553.91 1 
Capital Stock and Surplus (Schedule ‘‘A’’) 

467,929 Shares of No Par Value........ ---...--.- 22,709,562.84 

442,344 Shares of No Par Value... --- [eee -  adenceonee 


Contingent Liabilities at Dec. 31 1929: 
Notes Receivable Discounted $263 ,291.9 
Since paid by makers at maturity). 


5 





$33 333,414.51 $39,082,986.31 
——— —— —  ——_—— 
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COMPARATIVE CONSOLIDATED PROFIT AND LOSS ACCOUNT 
FOR THE YEARS ENDED DECEMBER 31 1928-1929. 














Year 1928. Year 1929. 
SOONG 5 6 é hcvdinn cde Mabe Rbundd cuits $10,652,871.19 $12,659,484.40 
Cost of Sales: 
Labor Material and Other Charges_.-_._- $4,354,220.73 $4,799,524.48 
Depreciation and Depletion for Year_..-- 1,457,956.47 1,840,695.12 
Total Cost of Sales................ $5,812,177.20 $6,640,219.60 
RES PORT Oe ig 6 db ee ricttlstinpubiccondn $4,840,693.99 $6,019,264.80 
Selling, Administrative and General Expense 1,348,842.19 1,686,169.14 
PUGS: Retens G8 GAO on cos cil edse deus $3,491,851.80 $4,333,095.66 
Other Income: 
Rentals, Interest, Dividends, Disesunte, 
Commissions, Royalties, &c_.........- 148,479.69 353 443.88 





$3,640,331.49 $4,686,539.54 
Other Charges: 














Loss on Property Sold or Abandoned_--_- 64,201.95 22,343.38 
Cash Discounts, Interest, Dismantling 
Expenses, Rentals, &c..............- 209,767 .24 223,879.18 
Total Other Charges............... $273,969.19 $246,222.56 
Net Profit from Operations for Year.....- $3,366,362.30 $4,440,316.98 
Deductions from Net Profit: 
Federal Income Tax on Earnings for Year 
I tit alibihddty hidden nndisanis 375,000.00 425,000.00 
Dividends paid during year: 
By Columbian Carbon Company-.-.--- 1,608,464.00 2,286,720.00 
By Subsidiaries to Minority Interest_-_- 77 808.00 118,854.50 
Total Dividends Paid_............. $1,686,272.00 $2,405,574 .50 
Proportion of Profit applicable to Minority 
PEPER itetcks ccuwdibiniidiaueboas $86,258.63 $230,971.38 





Total Deductions from Net Profit... $2,147,530.63 $3,061,545.88 





Balance of Net Profit Oredited to Surplus 
Pi dchbentcadubbhadbactiederdbes $1,218,831.67 $1,378,771.10 


=o 


SCHEDULE “A.” 


CAPITAL AND SURPLUS ACCOUNT DECEMBER 31 1929. 
Capital: 
Se EY PM aikb ici ckdstediccnsdddacscd $13,343,248.00 
SRE GRRE FO a vicicincwncinisacanevecscase 2,470,355.91 





NM Ans chahbidinsEnnmcincnadamnwtals eubiacnane $15,813,603.91 
Surplus: 
IE, I ca da thls ete niein alk amtastn ps eine $6,266,098.47 
Add— 
Balance of Net Profit for 1929 (as 
per Profit and Loss Account) -_-.$1,378,771.10 
Dedua— 
Copyrights, trademarks, 
goodwill written off__$616,257.57 
Charges applicable to prior years and 
other adjustments 
GD chtnuliattiiodins 132,653.07 748,910.64 








FE, iv edéne coccncsctnssncannnssiguccusonsace 6,895,958.93 





Total Capital and Surplus at Dec. 3: 1929 (as per Balance Sheet) - .$22,709,562.84 








SCHEDULE “B.”" 
PROPERTY AND RESERVES. 





Reserves for 
Property Depreciation, 
Balance Na Balance Depletion and 
Jan.11929. Additions. Dec.311929. Obsolescence, 
Plant, Pipe Lines and 
Equipment: 2 $ $ 3 


Plants and Equipment. 9,207,726.23 3,501,438.44 12,709,164.67 6,963,346.77 
Pipe’ & Gathering‘Lines 3,428,008.96 517,369.52 3,945,378.48 1,587,523.34 


I ir actameinaiiin 669,167.98 42,846.42 712,004.40 521,361.55 
Land (Surface Value 

ta Lara 701,542.92 263,352.39 964,895.31 53.34 
Transportation equip- 

EA Set 429,613.66 73,048.64 502,662.30 173,233.05 
Drilling Equipment. .-- TABU EP  ondsviahnde 16,027.60 16,027.60 
Water Lines.........- 134,188.50 1,806.95 135,995.45 87,037.65 
EER 311,413.89 57,206.02 254,207.87 7,477.74 
Miscellaneous --......- 491,320.50 43,863.22 535,183.72 302,361.29 





Total Plants, ete._.-15,389,000.24 4,386,519.56 19,775,519.80 9,658,422.33 


Oil and Gas Territory, 
Leases and Wells: 
Leases (Oil and Gas)... 2,855,236.10 
Wells (Oil and Gas)... 4,278,195.84 
Mineral Rights in Fee. 1,323,065.63 


101,832.10 2,957,068.20 829,439.20 
654,427.95 4,932,623.79 1,848,583.35 
11,140.50 1,334,206.13 1,016,121.84 





Gas Contracts_.....-- SRG ES. watwsndis 20,427.43 12,511.80 
Development in New 
Mexico and Arkansas 

I ons winnie ts 60,858.56 158,704.64 po 8 Eee ae ee 
Total Oil and Gas 

Territory, ete.... 8,537,783.56 926,105.19 9,463,888.75 3,706,656.19 





GR. . .nttksedensecs 23,926,783.80 5,312,624.75 29,239,408.55 13,365,078.52 


oO 
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CURRENT NOTICES. 





—The quotation bureau of the Unlisted Securities Dealers Association 
has moved into new and larger quarters at 122 Greenwich St., New York. 
The bureau was established about four years ago by the Unlisted Securities 
Dealers Association as an aid to the metropolitan papers and Associated 
Press in collecting for publication quotations on securities which are regu- 
larly traded in the over-the-counter market in New York City. The 
methods of collection and distribution of these quotations adopted by the 
bureau have in a very large measure corrected the difficulties which were 
insurmountable under previous methods. The increasing recognition of 
the importance of the over-the-counter market, and the large increase 
in number of issues which have become active in the over-the-counter 
market during the past two or three years, has necessitated a very con- 
siderable expansion of the activities of the bureau. This work has been 
very materially further increased by the constant stream of applications 
for inclusion of new issues in the quotation lists, resulting in the recent 
adoption by the committee on securities of the Unlisted Securities Dealers 
Association of an extensive inquiry into the size and nature of new issues, 
and the character of the sponsors of such issues, before their additions to 
the lists. The committee on securities, which has direct supervision of 
the quotation bureau, consists of C. Lester Horn, Chairman Meyer Willett; 
of Bristol & Willett and Bernard J. Meehan of J. Roy Prosser & Co. 

—‘‘Common Sense in Investing’ was the subject of an address by Trow- 
bridge Calloway, President of the Investment Bankers Association of 
America, delivered on the Halsey, Stuart & Co. anniversary radio program 
last Wednesday night over a chain of 36 stations. This program marks 
the beginning of the third year of broadcasting by the Halsey, Stuart or- 
ganization, its programs featuring investment talks by the ‘‘Old Counsellor” 
and from time to time addresses by guest speakers representing various 
divisions of business, industry and finance. The Investment Bankers 
Association, of which Mr. Calloway is President, was founded in_1912. 
The Association has two main purposes; first, to determine and test correct 
principles and practices in governmental, municipal and corporate financ- 
ing, and second, to draw together reputable investment firms of the country 
into co-operative association. 

—Announcement has been made of the formation of H. D. Brown & Co., 
to conduct a general investment securities business at 1528 Walnut St., 
Philadelphia. The officers are Henry D. Brown, formerly President of 
the Williamsport (Pa.) Water Co., President; Morton Goodman, formerly 
Philadelphia manager of the National American Securities Co., Vice-Presi- 
dent, and Walter V. Wilkinson, formerly manager of the bond depart- 
ment of the First National Bank of Williamsport, Secretary and Treasurer. 


__—Raymond V, V. Miller will become a general ner of White, Weld 
& Co. on AprilT. Mr. Miller has been associated with the firm con = ously 
since 1907, having served as{Sales aa Syndicate Manager, and more 


recently as Ss head of the new bt jariment, which postion be Rot oe or 
occupies. He ts Sn divector ot the iar Mialand Corp tochester 
Share OCorp., the Garlock Packing Co., Siariie’ nion as Tnc. and 
the General Baking Corp. 

—Recent developments in the motion picture industry have centered 


attention upon it to such an extent that to-day there appears to be a - 
spread i interest _i in n its Past, present: and future. For the benefit of thei* 








clients and others who may be e_interested, Po’ Potter & Co., 5 Nassau St., 
New York, have prepared a pamphlet entitled “’ The First Quarter Century 


of the e Motion tion Picture Theatre." ga 
National Ass Association of Mutual Savings Banks, 347 Madison _ Aye., 


New York, havi ablished_th the address ma roan ee TRS iy over the radio by 
Robert L. Hoauete President of that Association an ° 
Emigrant_Industrial Savings Bank, New York. This address cxplain In 
simple language. “the purpose é behind mutual savings t banks 

Pa Charter Financial Corp., 120 Broadway, New York has prepared 

distribution a circular on the Hunratian -Italian Bank, Ltd.,_7 
Sencar - sinking fund mortgage gold bonds, s, series AC, in which the 
sheet of the bank as of Dec. 31 1929 and other pertinent data is aban. 

—Normandie National Securities Corp., New York, has just completed a 
comprehensive analysis of The Continental Bank & Trust Co. and its 
security affiliate, The Continental Corp., describing the history and growth 
of th: this bank with a table showing the increase in earnings: 

Py ollowing the dissolution of the corporation of “Berman, _Thomson 
& Co., Inc., the formation of the partnership of Berman, Thomson n & 
is “announced. “The new firm. specializing in bank and insurance stocks, 
will maintain offices at 67 Wall St., New York. 

—Central Public Service Corp., 105 West Adams St., Chicago, announce 
that William H. Wildes, formerly Vice-President and director of E; H. Rol- 
lins & Sons, has become associated with their organization as Executive 
Vice-President. 


—Singer, Deane & Scribner, Inc., of Pittsburgh, have announced the 
removal of their New York offices from 60 Broadway to the Chase National 
Bank Building, and their Pittsburgh offices to the Union Trust Building. 

—Robert Douglas Danks, former Stock Exchange page and messenger 
boy has been elected to membership in the New York Stock Exchange and 
admitted to a partnership in Ernst & Co., 120 Broadway, N. Y. 

—Farrington, Hyland & Gregory, Certified Public Accountants announce 
the removal of their New York executive offices from 126 Liberty St. to 
the new Chrysler Building at 42d St. and Lexington Ave. 

—Henry B. Reinhardt, formerly Vice-President of the Colonial Trust 
Co., Philadelphia, will become associated on April 7 with the firm of 
C. Clothier Jones & Co., Philadelphia. 

—Thomas F. Lee & Co., Inc., 63 Wall St., New York, report sales to 
date of North American Trust Shares of $58,840,000. A year ago the sales 
amounted to only $5,250,000. 

—P. F. Cusick & Co., 44;Wall St., New York, have issued a compre- 
hensive analysis on Standard Oil Co. of Indiana, copies of which are avail- 
able on request. 

—Charles L. Preston and Edward P. Tastrom have been elected Vice- 
Presidents of John Nickerson & Co., Inc., 61 Broadway, New York. 

—Hoit, Rose & Troster, New York, have prepared an insurance analysis 
showing earnings of the leading companies in the past four years. 

—The Hibernia Trust Co. has been appointed registrar in New York 
for the participating class ‘‘A’’ stock of Twin States Natural Gas Co. 

—Smith Brothers & Co., 116 South 15th St., Philadelphia, have pub- 
lished a detailed analysis of Hydro-Electric Securities Corp. 

—West & Co. announce that Charles H. Wolsinger has been appointed 
Manager of their Williamsport, Pa., office. 

—Francis W. White is associated with J. & W. Seligman & Co. in its 
offices at 91 State Street, Albany. 

—Prince & Whitely, 25 Broad St., New York, are distributing an 























analysis of Texas Corp. 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 


The introduc remarks formerly appearing here will now be 
tated th aa Payoh caste ecdad TINDICATTORE OF 
INESS ACTIVITY.” 
March 28 1930. 
COFFEE on the spot was firm and not freely offered. 
Santos Bourbon 4s were 14 to 14.35c.; 5-68, 10.75c.; 6s, 
11.40c.; 6-78, 9.75c., and 7-8s, 8.60 to 9.10c. No Victorias 
and Rio offers. Here Santos were 141% to 14%{c.; Rio 7s, 
10%c.; Victoria 7-88, 9144 to 9¥4%4c. Later spot prices are, 
it is said, being shaded. Generally 144% to 1434c. was 
quoted for Santos 4s, 10 to 10%4c. for Rio 7s, and 9144 
to 9%%c. for Victoria 7-8s. Arrivals of mild coffee in the 
United States thus far this month were 260,954 bags, against 
283,430 for the month of March thus far last year; deliveries 
same time were 242,891 bags, against 265,972 similar period 
last year; stock of mild in the United States, 276,184 bags, 
against 265,645 on March 17 and 390,825 bags last year. 
Fair to good Cucuta, 15 to 15'4c.; prime to choice, 15% to 
16%c.; washed, 17% to 1814c.; Colombian, Ocana, 15% to 
1534¢c.; Bucaramanga natural, 15 to 16c.; washed, 18 to 
184c.; Honda, Tolima and Giradot, 18 to 1814c.; Medellin, 
19 to 1914c.; Manizales, 18 to 18)4c.; Mexican washed, 18 
to 19\%c.; Surinam, 13 to 14c.; Ankola, 24 to 32¢c.; Mandel- 
ling, 29 to 35c.; Genuine Java, 28 to 29¢c.; Robusta washed, 
124% to 12\c.; natural, 10% to 1le.; Mocha, 24 to 24léc.; 
Harrar, 21144 to 2234c.; Abyssinian, 171% to 18¢.; Guatemala 
ge 4 1734 to 184c.; good, 17 to 17\%c.; Bourbon, 15% 
to ° 
On the 24th inst. cost and freight offers from Brazil were 
— a Inge On the 27th inst. there were very few cost 
and freight offers from Brazil and prices were unchanged to 
lower. Santos Bourbon 2-3s were quoted at 15%c.; 3s at 
13% to 14.80¢c.; 3-4s at 1314 to 14.60c.; 3-5s at 13% to 14¢.; 
4-5s at 12.70 to 13.35c.; 5s at 1234 to 13c.; 5-6s at 11% to 
12.45¢.; 6s at 1034 to 11 %e.; 6-7s at 104% to 11%ce.; 7s at 
10\c.; 7-88 at 8.45 to 9%c.; part Bourbon 3s at 13.35 to 
13%c., 5-68 at 12.90c.; Peaberry 4s at 13c.; 5s at 12%c.; 
at 12c.; Santos rain-damaged 5-6s at 11.60c.; Rio 7s 
at 8.80c.; 7-8s at 8.60c. and Victoria 7s at 8c. To-day 
the few cost and freight offers from Brazil were at practically 
uncha: prices. Here and there there was a slight advance 
and nothing was offered below the cheapest here yesterday. 
There were renewed rumors that Brazil has secured from the 
Rothschilds a lean of £10,000,000 of which £7,000,000 is 
to be eH on old obligations. Sao Paulo cabled the 
Associa Press on March 27: “The recent coffee crisis 
has turned the py gr of ranchers in this State toward 
other crops, especially to wheat. An intensive campaign 
being carried on for more extensive wheat growing.”’ 
Futures on the 22d inst. ended unchanged to 17 points 
higher with Brazilian cables firmer. On the 24th inst. 
rices were irregular elosing 8 points lower to 12 points 
Cicker. Santos showed the most strength. Of Santos 
Brazil and local shorts bought as well as the trade. Rio was 
noticeably irregular ending unchanged to 8 points lower with 
sales of 23,260 bags. On the 25th inst. futures declined 2 
to 22 points. Closing Rio cables were firmer, but on the 
other hand Exchange was easier. Trading here was small. 
Europe and Brazil were supposed to be doing most of the 
buying and local traders the selling. On the 26th inst. 
futures ended 9 to 17 points higher on Santos and 9 to 20 
on Rio on stronger cables from Brazil. Early in the da 
there was some decline on the issuance of notices. Mare 
fell 25 to 40 points at that time, the latter on Rio. Twenty- 
five notices were issued on Santos and nine on Rio. The 
sales were 12,000 bags of Rio and 23,000 of Santos. On the 
27th inst. futures were irregular. Santos advanced 4 to 13 
points with Brazil buying. Rio fell 2 to 10 points on local 
selling. Of Santos the sales were 12,000 bags and of Rio 
6,000. To-day prices were pny f early with covering and 
Brazilian support sufficient to absorb ‘the early offerings. 
Later on futures to-day declined as closing Brazilian cables 
were rather disappointing. The ending was 4 to 9 points 
lower on Rio with sales of 8,000 bags and 3 to 12 lower on 
Santos with sales of 12,000 bags. Final prices show a 
decline for the week of 6 to 11 points on Rio while Santos is 
2 points lower on May but 5 to 9 points higher on other 
months. 
Rio coffee prices closed as follows: 


Spot unofficial... 10% |July_....--- 8.17 @nom | Dec. .-....- a nom 
ay......-- 8.47@ ...|Sept....-... 7986 eS ees BBN nan 
P Bantos coffee Prices | closed as follows: 
unofficial... -... inch ious 12.32@ ....|Dec...... " 
May. ee 12.78@ ae | napniits 11.82@ -... March. 2221116 noms 


COCOA to-day closed 1 to 5 points lower with sales of 
32 lots. May ended at 8.72c.; July, 8.98c. and September, 
9.25c. Final prices are 22 to 26 points higher for the week. 


SUGAR.—On the 25th inst. 5,000 bags of Porto Rico 
due April 8 sold at 3.52c. delivered. There were no definite 





offeri of raw sugars, but some duty free was available 
at 3.58c. delivered. It is persistently rumored that the 
Standard Oil Co. will finance the pure from the Cuban 
Single Seller of 100,000 tons of - On the 26th inst. 
it was officially confirmed that the Cuban Single Seller 
during th e week ending March 22 sold 71,016 tons at 1.47615 
f.o.b. for March, May June and July shipment away from 
the United States. Its total sales to that date amounted to 
913,810 tons at an average price of 1.72447 f.o.b. a. 
at Cuban ports for the week were 192,890 tons against > 
963 in the same week last year; exports 22,353 tons against 
163,446 in the same week last year; stocl- (consumption de- 
ducted) 1,269,203 tons against 1,226,553 in the same week 
last year; centrals grinding 154 against 161 last year. Of 
the exports 2,193 went to Atlantic ports, 431 to New Orleans 

7,079 to Interior United States and 12,650 to Europe. Old 
crop (1928-29) exports none; stock 13,220 tons. Receipts at 
United States Atlantic ports for the week were 46, tons 
against 38,378 in previous week and 100,169 last year; melt- 
ings 66,925 tons against 61,866 in previous week and 80,992 
last year; importers’ stocks 280,585 against 307,845 in pre- 
vious week and 176,633 last year; refiners stocks 168,513 
against 161,212 in previous week and 201,198 last year; 
total stocks 449,098 against 469,057 in previous week and 
377 ,831 last year. 

On the 27th, according to report, the 15,000 tons of 
Cuban raw sugars for May shipment bought on the 26th 
from the Single Seller by operators have been resold to 
British refiners at 7s. 634d. c.i.f., representing a slight 
advance over the price recently paid. e total melt and 
total deliveries of 15 United States refiners up to and inel. 
the week ending March 15 were as follows: Meit, Jan. 1 
to March 15 1930, 855,000 long tons, against 985,000 
Jan. 1 to March 16 last year; deliveries for the same time 
were 760,000 long tons, against 845,000 last year. Havana 
cabled March 26: “Notwithstanding Colonos against Single 
Seller, directors of the association voted for it, so Colonos 
representing 58 mills organized a new association and 
are now meeting somewhere else to vote against the Single 
Seller. However, whatever decision they make will have 
no effect on decision to be taken April 1 as Single Seller 
is composed of shares controlled by mill owners.” It was 
unofficially reported but not doubted that the Cuban 
Single Seller has sold 8,000 tons to London at 1.50c. f.o.b. 
and 7,000 tons at 7s. 6d. c.i.f., equal to 1.47c. f.o.b. It 
is vaguely rumored that there have been additional sales 
a, we “tied of 75,000 tons for May-June shipment at 

.25¢. f.0.b. 


Private advices from Havana indicate a growing doubt 
whether the effort to dissolve the Single Seller will be suc- 
cessful. It is said that at least two and probably three b 
American-owned companies representing some 9,000,000: 
b production are strongly opposed to a dissolution 
and that certain large banking interests are arrayed accord- 
ing to report inst making an end of the Single Sellil 
Agency. The Jorjita Central has finished grinding wi 
60,950 be as against its last year’s production of 68,441 
and its 1 output of 96,946 bags. Havana cabled: ‘‘Whe- 
ther or not the single Cuban sales sugar ee shall continue 
as a national institute controlling es and exports of 
Cuban sugar or be dissolved immediately thus making 
each manufacturer free to sell his output of cane sugar to 
whomever he wishes and at any price that he may consider 
fair, will be determined on April 1.’’ Havana cabled on the 
26th inst. that sy gy reports that if the stockholders of 
the Export Sales Corp. voted to continue, the Single Seller 
will be dissolved by identia! decree, there was nothing 
official to contirm them. The opinion was expressed that 
they doubted that President Machado will do anything 
but follow with the majority of stockholders. To-day, 
Havana cabled, “Indications are that American interests 
are more or less d to vote in favor of Single Seller.’ 
Other advices said that American companies agreed with 
President Machado to vote for the amendment of the 
Single Seller. No official information as yet concerning 
the result of the meeting. London cabled to-day: “Market 
steady for raw sugars with sellers for May shipment at 7s. 
7 led. c.i.f. equal to 1.49c. f.o.b. Cuba.”’ 

On the 27th inst. early London cables reported a steady 
market. Yesterday two cargoes of Cuban and or San 
Domingan raws were sold at 7s. 6d. ¢c.i.f. equal to — 
f.o.b. with sellers to-day at 7s. 714d. c.i.f. or 1.47c. f.o.b. 
On the 22d inst. futures ended 1 to 4 points lower sates | 
apparently to Cuban selling. The sales were estima 
at 24,300 tons. Refined was 5c. and quiet. Futures on the 
24th inst. ended unchanged to 3 points higher with sales of 
only 14,300 tons more than half of which were switches. 
September was the favorite month as the one expected to. 
be most affected by the anticipated tariff increase. The 
Java crop was estimated at 2,730,000 tons against last year’s 
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outturn of 2,914,537 tons. Another estimate was 2,770,000 
tons. London terminal was quiet but steady. Further 
sales of April were reported at the basis of 7s. 444d. There 
were sellers of May at 7s. 6d.; June 7s. 744d. and July at 7s. 
9d. The refined market was quiet after the better demand 
of Saturday. Liverpool was quiet but steady; sales to 
refiners were made at 7s. 444d. On the 25th inst. futures 
in a dull market closed 1 point lower to 2 points higher 
with sales of 11,000 tons. Many were awaiting news about 
the Single Selling Agency. It seems the feeling against it is 
not unanimous. On the 26th inst. prices ended 1 to 2 

ints higher with light trading, that is 17,500 tons. Europe 

ught to some extent. Near months were especially firm. 
They were the most popular, owing to an expectation of a 
higher tariff. Many were holding off, however, until the 
meeting next Tuesday in Havana to determine whether the 
Cuban Single Selling Agency is to go on or stop. London 
was steady on raws and easier in the term market, with 
sellers of May at 7s. 634d. 

Futures on the 27th inst. ended 1 to 5 points higher on 
the hope of a higher tariff. A rumor was credited that two 
cargoes of Porto Ricos had been sold to refiners to-day one 
for early April shipment at 3.64c, and the other, in a some- 
what later position at 3.68c. It was also thought that a 
he of 15,000 bags Porto Ricos for early April arrival had 

een sold at 3.64c. To-day futures early were 1 to 2 points 
higher on covering with brisk buying of May and July and 
Sept. by Cuban connections. Prices ended unchanged to 1 
point higher with sales of 12,950 tons. Later to-day 2,600 
tons Sept. were sold by one trade house to another. Big 
Cuban interests sold Sept. Sales of 2,000 tons Philippine 
raw sugars for April-May shipment and 1,800 tons in the 
same position at 3.68c. delivered. Rumor says Porto Ricos 
for April shipment sold at 3.64c. Final prices show an ad- 
vance on futures for the week here of 3 to 8 points. London 
opened firm with new contracts unchanged to 214d. higher. 
Old contracts opened firm at 114d. to 2d. rise. Liverpool 
opasee firm at 4d. to 1d. advance. British refined was 3d. 

er 


ices were as follows: 
unofficial _ .2 Sept....--.- 1.87 @1.88|Jan___....-- 1.96@ -.. 
ee 1.79 -g\ De bid eeeitovabaih 1350 ---|March..---- 3368 bine 
Penske 1.82@1.83 
LARD on the spot declined to 10.75 to 10.85c. for prime 
Western. Later 10.70 to 10.80c. on the 27th. Refined to 
Continent 10%c.; South America, 114%c.; Brazil in kegs, 
12\%c. Futures on the 22nd inst. closed unchanged to 3 
points lower in small trading. 1n Liverpool lard was un- 
changed to 6d. higher. Hog receipts at Western points 
totalled 31,000 against 39,440 iast year. Chicago expected 
53,000 hogs for the 24th inst. Futures on the 24th inst. 
declined 14 to 15 points net after an early decline of 23 to 
27 points in hogs and grain prices fell. Prime Western, 
10.65 to 10.75c. On the 25th inst. futures ended unchanged 
to 3 points higher. Hogs were steady with western receipts 
of 81,000 against 101, last year. In Liverpool lard was 
3d. to 9d. lower. Deliveries on contracts here were 100, 00 
Ibs. of lard. Export clearances from New York were the 
largest, running up to the striking total of 4,383,000. 
Futures or the 26th inst. ciosed 2 to 5 points higher despite 
some reaction in corn. The steadiness of hogs offset this. 
Western receipts were 76,400 against 83,800 a year ago. In 
Liverpool lard was unchanged to 3d. lower. Prime Western 
was 10.70 to 10.80c. On the 27th inst. futures closed 
uncha after an early advance. New York cleared 
1,084, lbs. to Antwerp and Rotterdam. To-day futures 
ended unchanged to 2 points higher. Final prices for the 
week show a decline of 7 to 8 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. T Wed. T 


on. ‘ues. . urs. Fri. 
March delivery-.....-- 10.25 10.10 10.10 10.15 10.15 10.17 
May delivery.......-- 10.385 10.25 10.25 £10.27 10.27 10.30 
July delivery........-. 10.57 10.45 10.47 10.52 10.52 10.52 
September delivery. -..10.77 10.65 10.67 10.72 10.72 10.72 


PORK steady; mess, $30.50; family, $33.50; fat back, 
$22 to $28. Ribs, 13.50c. Beef firm; mess, $25; packet, 
$25 to $26; family, $28 to $29; extra India mess, $42 to $44; 
No. 1 canned corned beef, $3.10; No. 2, $5.50; six pounds, 
South America, $16.75; pickled tongues, $70 to $75. Cut 
meats steady but slow of sale; pickled hams, 10 to 20 lbs., 
1734 to 20c.; pickled bellies, 6 to 12 lbs., 18 to 1834c.; bellies, 
clear, dry salted boxed, 18 to 20 lbs., 1514c.; 14 to 16 lbs., 
155c. Butter, lower grades to high scoring, 30 to 38i4c. 
Cheese, flats, 1814 to 26c.; daisies, 214% to 25c. Eggs, 
medium to extras, 2544 to 28c.; closely selected, heavy, 
281% to 29c.; fancy whites, 1 to 2c. more. 


OILS.—Linseed advanced to 14.2c. for raw oil in carlots 
cooperage basis, owing to the firmness of flaxseed and a 
better statistical position. Sales were reported at 15c. in 
single barrels and 13.4c. in tank cars. One leading crusher 
was said to have advanced prices 2 points on the 27th inst. 
Cocoanut, Manila Coast tanks, 6% to 6\%c.; spot N. Y. 
tanks, 6% to 7c. Chinawood, carlots spot, 114%4c.; Pacific 
Coast tanks futures, 10c. Soya Bean, tanks, coast, 9 to 
9l4c.; domestic tank cars, f.o.b. Middle Western mills, 
8l¢c.; edible, Olive, 2 to 2.25c. Lard, prime 13%c.; extra 
strained winter N. Y. 12c. Cod Newfoundland 60c. 
Turpentine 56 to 62c. Rosin $7.25 to $9.35. Cottonseed 
oil sales to-day including switches 2,100 bbls. P. Crude S.E. 
7\4e. bid. Prices closed as follows: oe ade 
Apeil--=-=--870@ a aly ---=2=-8 1G 08 Getober-=---8.178 

Paadusasie 8.76@8.78| August -...-. 9.10@9.15 | November. ._9.01 











PETROLEUM.—There was a steady improvement in the 
demand for gasoline, but the market is still unsettled. 
Locally U. 8. Motor in tank wagons was quoted at 8% to 
8%c. but resale gasoline was obtainable it is said at as low 
as 7)}4c. in tank cars at the plants on a firm bid. Bunker 
oil was in fair demand and steady at $1.05 at. refineries. 
Diesel oil was gs 4 at $2 with a little better business. The 
call for domestic heating oils has fallen off somewhat. 
Kerosene was rather easier. For 41-43 water white, 74 to 
734c. was quoted in tank cars at refineries. Tank wagon 
prices were steady. On March 27th continued sharp cuts 
in production in flush pools of Oklahoma for 90 days after 
April 1st were ordered by the Corporation Commission at 
“2 request of the operators. 

‘ables of 
and Its Products.” 

RUBBER.—On the 24th inst. prices advanced 20 to 30 
points with sales of 612 tons and considerable covering and 
greater activity in the outside market. London’s opening 
decline of 1-16d. had no effect and it soon regained the loss. 
Spot-Mar. closed at 7 11-16d. Singapore 7 7-16d. a decline 
of 1-16d. The stock in London increased last week 1,519 
tons to 68,404 tons. In Liverpool there was an increase of 
338 tons to 21,187 tons. Mar. here ended at 15.50c.; April 
at 15.50 to 15.60c.; May at 15.80 to 15.90c.; July 16.30 to 
16.40c.; Sept. 16.80c.; and Dec. 17.20ce. Outside prices: 
Ribbed smoked spot and Mar. 15% to 15%4c.; April 155% 
to 1584c.; May-June 16 to 164c.; spot, first latex thin 1584 
to 16c.; thin pale latex 16 to 1614c.; clean thin brown No. 
2 14 to 14%¢.; rolled brown crepe 10 to 1014c.; No. 2 amber 
14% to 14%c.; Paras, upriver fine spot nominally 164c.; 
coarse 734¢. Owing to the arrival of a steamer from the Far 
East the present month originally scheduled for April, but 
which will deliver a rubber cargo at the end of Mar. instead, 
members of the Rubber Exchange of New York have in- 
creased their estimate on crude rubber imports for the cur- 
rent month to 41,000 tons. Allowing for a reduction of some 
3,000 tons from this total for re-export the March rubber 
imports should about approximate consumption, which 
been variously estimated to total between 38,000 and 39,000 
tons. The March imports will be smaller than those of 
either January or February, it is indicated. January ar- 
rivals of rubber totaled 47,462 tons and the February im- 
ports, 43,728 tons. 

On the 25th inst. prices declined 20 points in a dull market. 
The close was 10 points net lower after sales of 295 tons. 
Yet London ended 1-16d. higher with spot, March and 
April 734d. Singapore was 774d. for April which was un- 
changed. March here 15.40c. nominal; May closed at 
15.80 to 15.90¢.; July at 16.30c.; Sept. at 16.70 to 16.80c.; 
Smoked Sheet, spot and March, 15% to 1534c. Shipments 
of crude rubber from the Dutch East Indies during Feb. 
totaled 25,914 tons, against 22,821 tons in Jan. according 
to a report to the Rubber Exchange of New York. Shipments 
from Java and Modoera for Feb. were 7,011 tons, against 
5,801 tons in Jan. East Coast Sumatra shipped 7, tons 
during the month, against 7,957 tons in Jan. with the 
remainder of Sumatra shipping 6,027 tons, against 4,875 
tons. Borneo shipments during Feb. were 5,541 tons 
against 4,160 tons in the previous month. Batavia eabled 
on the 25th inst. to the Rubber Exchange of New York: 
“‘Conference of all Governors resident in outer possessions 
unanimously agreed no result can be expected from any 
effort to induce native rubber producers and traders to 
make voluntary restriction, in produetion and exports.” 
On the 26th inst. there was a net decline of 20 to 30 points 
with sales of only 340 tons. On the decline May and July 
met with a pretty good demand. Actual rubber declined 
somewhat, with only a fair demand from factories. London 
ended down to 7 9-16d. for spot and March and April; 
Singapore was off 1-16d. to 7 7-16d. for April. New York 
on that day ended at 15.50 to 15.60c. for May, 15.70 to 15.80ce. 
for June, 16.40 to 16.50c. for Sept., and 16.80 to 17c. for 
Dec. Smoked sheets, spot, March and April, 154% to 
15\¥c.; first latex spot, 15144 to 1534c.; upriver Para 164c. 
Feb. shipments of rubber from the Duteh East Indies were 
25,915 tons, against 22,821 tons shipped in Jan. ‘ 

Consumption of crude rubber during March is now figured 
to total between 38,000 and 39,000 tons compared with 
previous estimates ranging from 37,000 to 38,000 tons. It 
is said that the Goodyear Tire & Rubber Co.’s plant at 
Akron was producing 61,000 tires daily, representing {a 
slight increase over last week. The Racine, Wisconsin plant 
of the Ajax Rubber Co. also is reported to have resumed 
production following a period of curtailment. On the 27th 
inst. prices ended unchanged to 10 points lower with sales of 
330 tons. At one time there was a rise of 10 points on some 
months. May ended at 15.50c.; July, 16 to 16.10e.; Sept. 
16.40c. Outside prices: Smoked sheets, spot, March and 
April, 1514 to 1514c.; May-June, 1534 to 16c.; July-Sept., 
16% to 16%e.; Oct.-Dee., 165% to 16%e. Spot first latex 
thin, 15% to 15%¢.; clean thin, brown No. 2, 13% to 
14%e.; specky crepe, 13% to 13%c.; rolled brown crepe, 
9% to 10%c.; No. 2 amber, 14% to 14%e.; No. 3, 13 %jto 
14%e.; No. 4, 1334 to 13%ce.; Paras, up-river fine spot, 
1614c.; coarse, 734¢.; Acre, fine spot, 17¢.; Caucho Ball, 
upper, 8c. In London spot and April 7 9-16d. In Singapore 
April, 74d. To-day mse advanced 30 points with sales 
of 138 lots. London closed to-day % to 3-16d. higher with 


spot-April, 734d.; May, 7%d.; June, 7 15-16d.: July-Sept., 
J 
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84d. and Oct.-Dec., 834d. Singapore closed steady and 
unchanged to 4d. net higher. No. 3 Amber crepe, spot, 
644d. or 4d. higher. London stocks this week are expected 
to increase 1,200 tons and little if any change is looked for 
at Liverpool. Final prices here are unchanged’to 10 points 
higher for the week. 


HIDES.—New York on the 22nd inst. closed unchanged 
to 10 points higher after opening 25 points lower to one 
point higher. The sales were 440,000 Ins. May closed 
14.45¢. to 14.50c.; Sept. at 15.48c.; Dec. at 15.95¢c. to 16c. 
The European hide situation was reported better. On the 
24th inst. prices opened unchanged to 25 points lower and 
closed unchanged to five points lower with sales of 600,000 
lbs. 3 gp at 14.45 to 14.55¢c.; Sept. at 15.43 to 
15.47¢.; . at 15.93 to 16c.; Feb. at 16.20 to 16.25¢. The 
River Platte market was firmer after the defeat of the at- 
tempt to put a tariff on shoes, hides and leather. Some 
8,000 Argentine steers sold recently at 1614 to 165%c. Of 
city packer about 25,000 March sold at 14c. for natives and 
butt brands and 13)c. for Colorado. Country hides were 
quiet. Common dry were in rather better demand. Cu- 
cutas, 15¢.; Orinocos, 144c.; Maraciabo, 12% to 13c.; 
Central America, 13c.; La Guayra, Ecuador, Savanilas, 
12% to 13c.; Santa Marta, 13% to 14c.; Puerto Cabello, 
12% to 13¢c.; packer spready native steers, 1614c.; native 
steers, 14c.; butt brands, 14c.; Colorados, 13%e. 

On the 25th inst. at the Exchange, sales were 680,000 
Ibs. opening 8 to 25 points lower, but closing 5 points off 
to 2 points up. Sept., 15.45 to 15.50c.; Dec., 5.95 to l6c.; 
Feb., 16.15 to 16.30c. On the 26th inst. prices dropped 
9 t) 15 points with sales of 1,120,000 lbs. May daded o 
15.35 to 15.45¢.; Sept., 15.36c.; Dec. at 15.80 to 15.90c. 
On the 27th inst. prices clesed 2 points off to 5 up. May, 
14.40 to 14.50c.; Sept., 15.34 to 15.35¢.; 2,500 Sansinena 
extremes sold at 15%%c. To-day prices ended 5 points lower 
to 5 points higher with sales of 7 lots. April closed at 14.15c.; 
May, 14.35¢.; July, 14.85¢.; Sept., 15.34 to 15.36e.; Dec., 
15.84 to 15.89, and Feb., 16.05 to 16.15¢. May is 10 points 
lower than a week ago. 


OCEAN FREIGHTS.—Rates in some cases were higher. 


Sugar were irregular later. 

RTERS included coal from Hampton Roads end of April to Santos 
$3.50; Hampton Roads to Rio, $3.30. ankers, dirty, A t, 18 months, 
7s. 6d.; lubricating, Philadelphia, May-June,to United Kingdom-Conti- 
nent, 30s.; Venezuela north of Hatteras, April, 35c.; Constanza, April, 
te United Kingdom-Continent, 28c.; end April; United Kingdom-Conti- 
nent, Curacao, 34s. 6d., Gulf, 36s.; clean, prompt, California, to United 
Kingdom-Continent, 45s. Grain, Vancouver, March, April, Lisbon, 
20s. 3d.; Black Sea Prompt, to Continent, 10s. 74%d.; to London, Maple- 
arch, San Lorenzo, lls. 9d., and Clearton, 7,000 
tons, ‘Bahia Blanca, March, 10s. 6d., option, 4,500 tons oats at same rate; 
steamer, 6, tons, Buenos Aires, arch, to Greece 12s. 9d.; steamer, 
5,300 tons, Black Sea, A 3-20, to Continent, 10s. 74d.; steamer, 7,000 
tons last third March, Rosario, London, &c., 10s. 9d., with Avonmouth 
n, 3d. less; steamer, 6,800 tons, South Australia, March-April, United 
-Oontinent-Mediterranean, 22s. 6d. Sugar, Santo Domingo, 
A to United Kingdom-Continent, 14s. 3d.; Cuba, April,15-25, United 
om-Continent, 12s.; May 10-25, Cuba, 13s., Santo Domingo, 12s. 6d. 
to United Kingdom-Continent, Santo Domingo, April 20-30, to same, 14s. 
Time, steamer, 1,475 tons, continuation West Indies six to ht weeks. 
Scal: North Packiis to north of Wateerna, BiG’ Losin tan roe Ag 
; of Ha +t ° . 
South Atlantic, redelivery, United K om-Oomtinant, NOs. a. Aa 
COAL.—The industries bought more freely. Chicago was 
active on a renewal of steam contracts, General domestic 
business has been quiet or at least less active. The anthracite 
producers will change the date of the summer discount from 
April Ist to May Ist. Low volatile Southern smokeless coal 
is quoted for Cincinnati and Chicago in the April circular as 
foHows: Lump, $2.50, egg, $2.75, stove, $2.25, run of mine 
$2.25, nut and slack, $1.50. Current quotations at Hampton 
Roads for smokeless are first grade f. 0. b. piers, $4.35 to 
$4.50; second grade, $4 to $4.25; nut and slack, $3.75 to 
$4.20, the range covering all grades and a little refuse at 
the bottom. Tidewater terminals were unusually active for 
the fourth week of March. Hard buckwheat Nos. 1 and 
a was in unabated demand, with decreased production. The 
line” price is quoted as $3 and $2.50, respectively, and the 
mine price for New York at $2.50 and $2 with a consequent 

f. o: b. pier price or around $4.77 and $4.27. 


TOBACCO has been quiet here. Interest was riveted on 
the Amsterdam sale. Buying of Wisconsin is about over 
and the Pennsylvania crop is also pretty well sold out. Am- 
sterdam cabled the “U.S. Tobacco Journal’: ‘Tobacco higher 
than at first sale. About 3,500 bales Sumatra bought for 
America.”” Mayfield, Ky. advices to the ‘‘Journal” stated 
that prices during the week were firm on all grades of dark 
fired tobacco in Kentucky and Tennessee. Deliveries, 
especially in the Western Fired and Green River Districts, 
were light, due to the larger percentage of the crop having 
been marketed, and the unfavorable weather for handling, 
while in the Eastern Fired District the percentage of de- 
liveries were larger which is accounted for by a greater per- 
centage of the crop being sold. Lynchburg is closed for the 
season. Madisonville will close on April 1. No definite 
dates have been set for the closing of the dark fired markets 
of Kentucky and Tennessee. Mayfield’s sales for the week 
were 560,290 Ibs. at an average of $10.27 or $1.12 higher 
than the preceding week. At Paducah sales for the week, 
175,825 lbs.; average, $3.30 or '2c. higher than the pre- 

week. At Murray sales, 174,420; average, $10.10 
or 12c. lower. At Hopkinsville sales 1,323,030 Ibs. of dark; 
average, $11.11 or 8c. higher. At Springfield sales 1,498,- 
675; average, $15.21 or a decline of 12c. At Owensboro 
sales 334,640 lbs. dark; average, $14.34 or 40c. lower; 


average, $8.12; or 70c. higher. At Madisonville sales 
105,195 Ibs. dark; average, $8.88 or 42c. higher. At Lynch- 
burg sales 79,422 lbs.; average, $10.01 or $1.49 lower than 
the preceding week. This makes the total sales for the 
season 7,119,754 lbs. at an average of $16.35 against 6,124,- 
258 Ibs. which sold a year ago at an average of $10.22. 


COPPER.—Buying for foreign account was very active 
during the week with sales reaching 6,000,000 Ibs. in one 
day the largest total since last Sept. Domestic demand 
was rather quiet, however. In London on the 27th inst. 
spot standard advanced 12s. 6d. to £71 10s.; futures fell 
2s. 6d. to £68 5s.; sales 25 tons spot and 22° tons futures. 
Electrolytic unchanged at £83 5s. bid against £84 5s. asked. 
At the second session spot standard advanced 5s. and 
futures 7s. 6d. on sales of 50 tons spot and 400 futures. 
To-day futures closed with April, 17 to 17.50c.; May, 17.40c.; 
June, 17.30¢e. and July, 17.25ce. 


TIN was steady of late but demand lagged. Prompt 
Straits tin nominally 37%4c. with June, 37% to 37e. 
Trading in futures was small, i.e. 14 lots or 70 tons on the 
27th inst. Prices closed 5 points lower to 5 points higher. 
In London on the 27th inst. spot standard fell 2s. 6d. to 
£168 7s. 6d.; futures unchanged at £170; sales 50 tons spot 
and 400 futures; spot Straits declined 2s. 6d. to £170 12s. 6d.; 
Eastern c. i. f. London ended at £171 15s. with sales o 
200 tons. At the second London session standard tin 
advanced 7s. 6d. with sales of 50 tons spot and 400 futures. 
To-day April closed at 37.35¢.; May, 37.40 to 37.50c.; 
July, 37.65 to 37.70c.; Sept., 37.95c¢.; sales 230 tons. 


LEAD was in good demand and firmer. There was a 
good volume of buying for shipment abroad. The steadily 
increasing buying during the week was reflected in advance 
of 15 points by the American Smelting Co. to 5.65c. f.o.b. 
New York. London prices have been firmer. Later on the 
price was raised to 5.70e. New York while that at East St. 
Louis was 5.75¢. World output of pig lead in Feb. was 
147,582 short tons, against 156,452 in Jan., and 141,895 in 
Feb. last year. In London on the 27th inst. prices fell 1s. 
3d. to £18 17s. 6d. for spot and futures; sales 50 tons spot 
and 700 futures. 


ZINC was steadier of late but business was still quiet. 
In London on the 27th inst. spot unchanged at £18 12s. 6d.; 
futures up Is. 3d. to £19 3s. 9d.; sales, 50 tons spot and 600 
futures. 


STEEL.—The United States Steel Co. is operating at 
80%, the same as last week. In several previous weeks its 
operation had decreased. In the industry as a whole the 
production is at the rate of a trifle above 73% as against 
74 last week and 941% a year ago. Some slight improve- 
ment in trade is reported. Fabricated structural steel is 
said to make the best showing in actual business, but even 
there a sharp falling off in trade has recently taken place. 
Of late the awards have been the smallest thus far this 
month; that is 20,000 tons within aweek against 37,000 the 
week before. The best demand is said to come from pipe 
lines, oil, gas and gasoline industries; also that about 100,000 
tons of steel plate have been bought in Chicago for gas and 
oil lines. Latterly the tone has been rather weak than 
otherwise. Sheet makers have been unsuccessful it is said 
in trying to lift prices. Mills usually quote black sheets at 
2.65c. Pittsburgh, galvanized sheets at 3.30c. and blue 
annealed at 2.25e. Automobile sheets dropped $2 a ton to 
3.80c. per pound, Pittsburgh. Hot rolled stripped declined 
$1 ce ton to 1.75¢. per pound for wide and 1.85c. for narrow. 
at Chicago plates and shapes are reported $1 lower at 1.90c. 


PIG IRON has been generally quiet with prices the lowest 
in about two years while prices for tin, zinc and lead are 
the cheapest in eight years. New York sales this week are 
expected to make a little better showing than recently. 
There is plenty of room for improvement. There is no 
business for the third quarter. Westfield, Mass. is supposed 
to want 5,000 tons but seems to be in no hurry. A more 
cheerful feeling in some branches of the steel regard is re- 
garded as a hopeful augury for iron. Later in the week a 
better business was reported at Cleveland. Recent sales 
there are stated at 40,000 tons with 20,000 at Buffalo and 
16,000 at New York. At Boston and Philadelphia trade 
is said to have been quiet. In Eastern Pennsylvania the 
tone was reported rather weaker at $19.50 at the furnace, 
and $20 a rare quotation. 

WOOL.—Boston wired a government report as follows: 
“The wool market is very slow. Quotations on the territory 
64s, and finer and 58-60s wools are steady. Lower grades 
are quoted about steady. According to eable reports to 
Boston firms, prices at London on fine merino wools are a 
little firmer while cross-breds are easier. Reports from 
primary markets show similar trends.’”’ At Boston, Ohio 
and Pennsylvania, fine delaine and 14-blood are quoted 31 to 
32¢.; 34-blood, 32c.; 14-blood, 31 to 32c.; Territory, clean 
basis, fine staple, 75 to 77c.; fine medium, French combing, 
70 to 73e.; fine medium, elothing, 68 to 70c.; 14-blood, 
staple, 70 to 73c.; 34-blood, 65 to 67¢.; 4{-blood, 60 to 62s.; 
Texas, clean basis, fine 12 months, 73 to 75c.; fine, 8 months 
67 to 68c.; fall, 65 to 68c.; pulled scoured basis, A super, 
75 to 80c.; B, 63 to 68e.; C, 50 to 55e.; domestic mohair, 
original Texas, 47 to 48c. 





urley, 92c. higher. At Henderson sales 182,330 of dark; 








_In London on March 21 offerings of 7,902 bales were well 
distributed to home and Continent and occasionally to 
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America. Prices on best qualities o ‘see and scoured 
merino were on par with the January Other merinos 
and crossbreds still reflected the opening decline of 5 and 


107 | 0 
58s realized 124d.; 50s, 1014d.; a; 46-488, 
gua” Tone: Mi , 2,013 bales; 4893 % d.: 


scoured. 

Ger, ay incom, 2 ble renin Of 
scoured crossbreds, 2 14%d. South A’ : bales; 
merinos, 18 to 19 So anc’ cen Tie merinos, 1534 to 
258 bales; roe poate 9 gg tried 7to 10%. "Now Zealand sifps 
or noha 8% to Oto 14d. igs, 17340; greasy, 7 ¢ were withdrawn after bids 

In London on March 24 offerings 10,300 bales. Active 
sale to home and Continent. Firmer prices especially on 
merinos. The Continent was a partieulests good buyer of 
Punta arenny crossbreds which were a dais firmer. 
land’ 834 ba rg ABT ot Tact, Tp to 263 fa eieasy, 34 to 14 ae vie- {fo 


toria bales; 7 greasy cross 
13d.’ West Australia, 87 bales; merinos, 1034 to 11 
, 1,750 bales; scoured cross 14% to 20d.; greasy, wo 123. 
Dai cage 6% to 8kd.; greasy crossbreds, 6 to 
cross 7)4 to 13)44. New 
from’8 8d. to 13'4d., latter halfbred lam 
At London on March 25 offerings 8,900 bales of ’ Colonial 
and 806 bales of English wool. Colonial sold readily to 
home and Continent. America bought a little at recent 
prices. nc ge wools dull and mostly withdrawn. The 
eer lots sold included washed at 13d. and greasy at 844d. 
Details: Sydney, 1,027 bales; oe merinos, 19% to 28d.; greasy, 


+5) to 13d. Victoria, 1,317 bales; scoured merinos, 16 to 20d.; greasy 
9% to 10447 greas , gis to 11% 4. South Australia, 412 bales: sco 
ie ed to l ied. West Australia, 1,773 bales; y merinos, 


land 260 D bales: scoured merinos, 21 to Tide 1 to 12% d.; scoured 
Pr Neen 4 es; scou 
y comeback 


ranged i iad. to Ted. nd slipe culgal oe to {4a , latter half- 


In sii on March 26 offerings, 8,600 bales; active sale 
to home and Continent. The price basis firmly maintained. 
New Zealand greasy crossbred best 56s realized 11144d.; 
50s, 1014d.; 48s, 914d. 

Details: Sydney, 630 bales: scoured merinos, 16 to 23\4d.; greasy, 8% 

Queens and, 1,580 bales; scoured merinos, 19 to 28d.; greas 


to 19d 
oto 155 d. Victoria, 725 bales; scoured merinos, 16 to 22d.; greasy. 12 
South Australia, 1,358 bales; scoured merinos, 18 to 23d.; 


7 7% to 12%d. West Australia, 1,644 bales; oe 4 a. Ag 7 to 
sean m2 “> j and, 1 60 ar : y merinos, 1 pak to 12%d.; 6. eee’ 
64 ba es; 


oorem: 9to1llK%d. Cape, scoured merini os, 14 1743 
Toa, 7 Ne ¥% to 43344. Kenya Colony 114 omg greasy m 4% to 
New Zealand slipe ranged from’ 9% to 12%d., latter fine cross- 


<* ge on March 27 offerings, 10,400 bales; active 
buying by home and Continent. Fair purchases by America. 
Prices of both merinos and cross-breds hardening. A large 
selection of Puntas bought principally by the Continent; 
bulk of the New Zealand offerings went to Yorkshire, 
scoured half-bred and slipe half-bred lambs brought the 
best prices of the series, 24 and 15d. respectively. 

Details: Sydney, 564 bales; scoured merinos, 18 to 21d.; rrr f 
EE ng SE yoy eg gE 
Faia; scoured crossbreds, 8% to Id South Australia, 145, bales, 
Ge thie Sf ceo: gee mio ae Ml enue co 

rinos, 6 to 9%d.; greasy crossbreds, 6 to 11344.” Victoria. ‘scoured 
comahnalc lambs ranged 14% to 18%d. South Australia greasy merino 
ranged from 10% to 124%d. New Zealand slipe ranged from 9 to 15d. 

At Wellington on the 21st inst. the selection of merinos 
was poor; crossbreds fair. Demand from Yorkshire and 
Continent sharp with prices about equal to the Invercargill 
sales on March 18th and closed firm. Prices realized: 
Crossbreds 56-58s, 814% to 834d.; 50-56s, 7144 to 8d.; 46-48s, 
7 to 9d.; 36-40s, 64% to 744d. Perth sales expected to be 
held April 18th will probably be held April 1. At Napier 
on the 25th inst. offerings 8,200 bales and sales 7,500 bales. 
Representative selection of crossbreds. No merinos. York- 
shire and the Continent not very active. Prices compared 
with Wellington sales on March 21st were rather firmer. 
Prices paid were: 56-58s, 9 to 1014d.; 48-50s, 7 to 914d.; 
44-46s, 634 to 814d.; 36-40s, 6 to 7d. 

On March 24 advices from Australia were of an irregular 
and weaker market at Sydney. Super 64.70s combing 
wools are said to have been bought there on a basis of equiva- 
lent to 48c. clean in bond here. The premium of 6K%% 
on telegraphic transfers and 544% sight draft on exchange 
in favor of the American importer helps. American im- 

rters, the difference amounting to about a cent a pound 
in the grase on good topmaking merino wools, which can be 
laid down for 42c. to 45c. clean basis in bond. At Sydney, 
Australia, on March 25 offerings moderate. The Con- 
tinent and England bought on a fair scale. America has 
been taking rather more wool, especially in view of the 
current rates of exchange. 

SILK ended five points lower to one point higher for the 
day with sales of 450 bales; April, 4.3lce. to 4.32¢.; June, 
4.25 to 4.26¢.; July, 4.18 to 4.22¢.; Sept., 4.15 to 4.17e. 





COTTON 


Friday Night, March 28 1930. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
46,906 bales, against 46,415 bales last week and 44,919 bales 
the previous week, making the total receipts since Aug. 1 
1929, 7,533,931 bales, against 8,477,790 bales for the same 
period of 1928-29, showing a decrease since Aug. 1 1929 of 
943 ,859 bales. 


























Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston _..... 1,396} . 748| 1,905) 1,.787| 2,764] 1,553] 10, 
Texas Oity..._- ae aaa] fvcsgn tended tele Mit pany 
Houston...____- 1,741| 1,022) 2,301; 1,018] 1,497] 3,412) 10,991 

Christi_- 10 yp Earhart 93 pit 86 
New Orleans..--| 1,653] 2,220] 2,148} 3,175) 5,352) 1,322) 15,870 
Mobile. .....__- 158| | 247 91 120} (485) 208 
Pensacola ...... ogewk  AeQil:- eee ouns apie pen i 40 
Savannah ...... 211 298; 1,253 38 128 137 . 
Charleston Sivek 205 3f8 15 330 2| 1,000 1 
Nori ----| 73 $3; Ba a 45 22) 255 
> Bnaseanees “eh. 8 2 ee ee 

SEER incnnih.: acenk. .ovshh., ciakl saahl. ak. eee 
Totals this week_| 5,654| 6.875! 8,051! 6.706] 10,900! 8,720) 46;906 








The following table shows the week’s total receipts, the 


total since Aug. 1 1929 and the stocks to-night, compared 
with last year: 


























1929-30. 1928-29. Stock. 
Receipts 59 
March 28. This \SinceAug| This \Since Aug 
Week. | 11929. | Week. | 1 1928. 1930. 1929. ‘ 
Galveston. ...... 10,153)1,678,810| 18,530|2,675,077| 304,201) 417,105 
Texas Oity...... 516] 134, é F 10,629 78 
, Se 10,991/2,545,828) 11,364/2,756,373| 841,617| 659,077 
Corpus Christi... 186| 382,476) -... . IOUUT ‘aackae 
Beaumont_.....-. siigniae 14,804 eee 16 A @eskadl. saeiee 
aon Orleans_.... 15,870/1,478,440| 24,499|1,420,618| 432,687) 330,000 
DE itbvnsenné 1,309} 367,788) 9,141) 246,320) 15,542 35,603 
Pensacola. ...... 1,740} 32.039 ener ie, err e fee 
Jacksonville... mpikel 384 11 186 867 674 
Savannah ......- 2,065} 438,359} 4,080) 334,459) 48,187 28,038 
Brunswick -..... nia a 7,094 ee ee ee samen ys 
Charleston. ....- 1,300} 181,840} 2,292) 158,219) 16,908) 25,284 
Lake Charles... 0 sind 8,780 nite DL deme, amides 
Wilmington -_..- 1,878} 88,381 794| 120,769) 24,071 34,433 
Norfolk. ..-.-... 255) 139,046) 1,898) 215,704) 53,247 73.670 
N'port News, &c_ Pee eee chiinaniad «a Bees anmane 
New York....... 50 2,955| 3,238) 42,174) 95,174) 137,886 
areas 88 1,665 65 2,219 2,722 3,780 
Baltimore... . 505} 29,651) 1,537) 42,686 1,159 1,048 
Philadelphia. -.... oats 679 wnijn ts 6 5,123 4,642 
Totals_......- 46,906'7 ,533,931' 78,041'8,477,790'1 ,868,01111.775,81 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— | 1929-30. | 1928-29. | 1927-28. | 1926-27. | 1925-26. | 1924-25. 
Galveston. ... 10,153 18,530 22,306 33,764 28,042 0 
Houston*-__.. 10,991 11,364 19,390 37,433 31,550 38" 04 
New Orleans. 15,870 24,499 17,995 53,794 26,914 29:327 
Mobile. -.... 1,309 9,141 2,886 3,046 2,537 1,519 

av: einen 2, 4 12,542 15,984 8,786 7,687 
DPE ssah . eateedh .odebnal -shecinl. Ania «henna. wae 
Charleston -—__ 1,300 2,292 5,140 11,465 3,869 2,625 
Wilmington. -— 1,878 545 2.287 1,743 . 
NOPHEK. ..606 1,398 2,340 5,215 2,813 4,281 
py lf Oe EE ere eee Cae a» eeatmet sation 

others... 3,085 5.943 2,329 5,683 4,179 1,837 
Toval this wk_ 46 ,906 78,041 88,473) 168.766) 110,433) 109,150 
Since Aug. 1-~!7,533,93118 477,790!7 334,510! 11499311|8,447,117|8,495,122 























*Beginning with the season of 1926, Houston figures include movement 
of cotton previously reported by Houston as an interior town. The dis- 
tinction between port and town hes been abandoned. 


The exports for the week ending this evening reach a total 
of 90,358 bales, of which 5,486 were to Great Britain, 7,080 
to France, 25, 110 to Germany, 20,305 to Italy, nil to Russia, 
29,512 to Japan and China and 2) 865 to other destinations. 
In the corresponding week last year total exports were 71,739 
bales. For the season to date aggregate exports have been 
5,708,393 bales, against 6,597,260 bales in the same aia 
of the previous season. Below are exports for the week: 




































































Exported to 
Week Ended 

Mar. 28 1930. | Great Ger- Japané& 

Ezports from— |Britain.| France.| many. | Italy. | Russta.| China. | Other. | Total. 
Galveston.-..-.-- cell ----| 1,680} 3,887 osndh maar ----| 8,044 
|. ----| 6,220} 4,941] 11,498 ----| 2,450} 1,870) 26,979 
New Orleans... - witeud 651} 2,298) 4,520 ~---~}| 20,585 925} 28,979 
ED dnunonsne 2,514 59] 8,882 2009 dane 500 ee: eT 
Pensacola ----.-- 3 aon sl ocnul. -ae Aa: email uae age opal. ae 
Savannah _....- ndaa adie 1,624 owes oéesl Gee ----| 4,624 
Charleston ...-- 1,673 ows 1,770 200 ne Scud 70| 3,713 
See 765 anos 1,125 acne asee ob ine = 1,890 
New York-.-...-- SE ie 150 nae naw amae ett sega 150 
Los Angeles-.-_- 12 intact 250 owed nmin 400 oem 662 
San Francisco. -- 522 aumiie 800 ining wena 100 ae i 

TR. cectaeen 5,486} 7,080] 25,110) 20,305 ----| 29,512] 2,865) 90,358 
Total 1920..... 15,515] 11,871] 12,523] 15,327 aasol Sones 6,632| 71,739 
Total 1928....- 30,7141 99,4291 29,312) 10,031 6,000! 4,364] 26,863/116,713 

From | Exported to— 

Aug. 1 1929 to 
Mar. 28 1930.) Great Ger- Japanek 
Exports from—| Britain. prance many. | Italy. Russta.| China. | Other. | Total. 
Galveston..--| 178,554/251, 296! 311,641 159,425! 8,123 271 627/238 ,995)1,419,661 
Houston --..-- 193, 739) 319,442; 399,176|/159,272} 12,521 291,883)174,432'1,551,465 
Texas City~.-- 25, 470) 15, '338| 35,552 2,533! ----| 3,151) 11,304 93,438 
Corpus Christi} 100, 716 69, 535) 48,368) 36,517| 41,521) 27,731] 30,257| 354,645 
Beaumont---| 3,112} 3,610 3,777; 1,014 2_..|° /__.| ‘3/29i| °14’804 
Lake Charles_ 362 3| 318| 4, 055 3.654! — 450 8,840 
New Orleans-.| 234,296) 71,045! 189,7631156,758 15, 875 174, 379 81,670) 924,786 
Mobile. - - - -- 86, 646) 7,857| 166, 325) 8,390} _---| 18,187| 5,584] 292, 989 
Jacksonville - - 1 Rhett: Bev seper sis cui: * kbd sade 14 
Pensacola __-- 5, 4071 sak ae = 200, ....| 1,000 55| 32, 439 
Savannah._.-| 138,06 3 1,058; 202,220) 5,31 1| ----| 11,000; 5,193) 362,845 
Brunswick - - - 7,094 poll boast ee al chai Le athe & 
Charleston - -- 52 903| 115 57,473 420) ----| 40,405) 11,526 162342 
Wilmington - - 12,978 ebad 9,836) 40, 410, awe ----| 2,000} 65,233 
Norfolk. ...-.- 46,647 otis 27,995 Lind Dowd 600 188 75,430 
New York.-.- 3,080} 7,106, 20,536! 4,724 ----| 2,497) 8,047) 45,990 
es se ox 353 oo--| 32 ee oan 50) 2,782 3,217 
Baltimore...<|  <«na-- 972) 122 Bach a¥od ded dtu 1,094 
Philadelphia_ 72 st 157 = © viwg 229 
Los Angeles - - 37,.747| 4,075} 45,138) 1,310) ..-.. “108, 260 2,289) 198,819 
San Diego--- Bee Ss op ae Sodsay abe 2'900) oebe ,150 
San Francisco 5,727 300 3,000 200; -..-| 46,286 247| 55,760 
oS ssmpeneae Bites, ----| Es kein Seige set --| 24,245] 24245 
Portland, Ore.| ----.- ches] cacces win i adel 4,287) 282. 4,237 

Tol .35. - 11,138, 367|752,067 1,550,943 580, 138) 78,040 1029438) 579 ,400\5,780,393 








Total 1928-29 teat 709 ,605 1,686,387/541 ,056| 43,382 1251455638 ,668/6,597,260 
Total 1927-28 1,069,738|750,241 1,731,630 493,973 158,141 807,256 647 ,89515,667,874 
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In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 

Great Ger- Other | Coast- Leaving 

March 28 at— \Britain.| France.| many. | Foreign| wise. | Total. | Stock. 
500 .300 . 21,000} 3,000) 42,300) 261,901 
New Orleans_- eit ts 3338 $7313 4.265, '210) 16.414| 417,273 
vannah.....| 1,500) ----| ---- rose 300} 1,800 %- 7 

eae MA ae eae ee er 3,657| 11. 
N Sea rie: ial” > Sotaied vane 225 225| 53.022 
Other porte*__| 2,500) 2,000) 4,560) 30,500 40,000} 957,239 
Total 1930..| 16,638 .838| 14,313] 58,347 $:378)198 F70|200398 
Total om ° ,002] 17.017] 76,941) 9,370)145,479)1,630,339 
Total 1928... $1100 13.003 17,263 Beei! 3,579\ 109 ,882!1 667,715 

*Estimated. 


Speculation in cotton for future delivery has been on 
quite a liberal scale, although it has consisted to a con- 
siderable extent of switches from the old crop to the new. 
Much of the time prices have been firm, especially on the 
old crop, which has had a rising tendency, as trade interests 
were anxious to cover May hedges and put them out in the 
new crop. New crop prices have suffered accordingly. 
Latterly there has been an investigation by the Control 
Oommittee of the Exchange of reports that some houses were 
carrying more cotton than the rules of the Exchange per- 
mitted, i.e., 200,000 bales of May and 150,000 bales of July. 
The committee reports that so far as the evidence in its 
possession goes there has been no violation of the rules. 

On the 22nd inst. prices were irregular at one time—6 to 
18 points higher—and at another that much lower, and 
closing six points lower to 11 points higher. Liverpool 
cables were lower than due, though in the end showing 
_ ttle net change. Profit taking was the order of the day 
on both sides of the water. Spot cotton advanced here 10 
points, but was frregular at the South. The textile reports 
were more favorable from Worth Street, Fall River, and 
Manchester, and some stress was laid on the fact. 

On the 24th inst. prices fell 35 to 40 points in response to 
a sharp decline in Liverpool, and because of a weaker tech- 
nical position after a rise of nearly $10 a bale in two weeks. 
The selling was general. It came partly from Wall Street, 
New Orleans, the South, and some of the spot firms. 
Memphis was said to have reduced the basis 40 points in 
order to make large sales. New Orleans made the same 
reduction. Spot prices declined sharply. Worth Street was 
quiet. Spot firms sold new crop months if they bought old 
crop to cover hedges. Liverpool closed 15 to 19 points lower. 
There was a rally here towards the close, leaving the net 
decline on most months about 25 points. 

On the 25th inst. prices early advanced 10 to 22 points, 
May leading, with offerings smaller at home and abroad, 
and Liverpool prices higher than due. Also covering of 
hedges and straddles in the old crop was still an outstanding 
factor. At one time, too, wheat rallied noticeably, though 
it broke badly later. Stocks were active and higher and 
had a certain effect, though it was not pronounced. Spot 
markets advanced 5 to 13 points on small sales. Memphis 
denied a report that it had cut the spot basis 40 points the 
day before. An estimate of the Texas acreage pointed to a 
reduction of 10%. But later wheat fell 2% to 3% from 
the early top, and this had some effect on cotton. More- 
over, as hedges were covered in the May they were trans- 
ferred to the next crop. Final prices were, therefore, 1 to 4 
points lower for the day on next crop, while 7 to 11 higher 
on the old. The strength of the technical position had 
been in some degree impaired by the heavy covering in the 
last two or three weeks. 

On the 26th inst. prices were irregular, the old crop at 
one time being 30 to 33 points higher. But much of this 
was lost later. New crop lagged behind, and the closing 
‘Was easy. One acreage report put the decrease at only 
8.7%. Spot markets were up 15 to 20 points. Exports are 
still far behind those of a year ago, however, and cotton 
goods were rather quiet than otherwise. ‘There was no 
real activity in Manchester. Spartanburg, 8. O., wired that 
the Riverside and the Dan River Mills had passed dividends 
on the common stock. It added that the curtailment in that 
section amounted to 25%. In parts of New England it is 
said to be much more than that. Some people were dropping 
the old crop, preferring to trade in the new. They said 
that the market for the old crop is artificial. 

On the 27th inst., after an early advance of 12 to 15 
points on the old crop and a smaller rise on the new, prices 
in general declined and ended for the most part two points 
net lower. An inquiry into charges that the holdings of 
May and July cotton by a single interest were investigated 
by the Board of Control here, and later, on the 27th inst., 
its decision was announced as follows: “After careful in- 


vestigation and consultation with the attorneys of the Ex- 
change, the Board of Managers has decided that upon the 
evidence so far submitted no individual, firm or corporation 
and his or its affiliations has an interest in contracts in 
either May or July that is contrary to the rules of the 





Exchange. The Control Committee has been and is endeav- 
oring to ameliorate the situation.” Spot cotton here was 
unchanged, but at the South, in some cases, 5 to 10 points 
lower. Liverpool was lower than due. Worth Street was 
quiet. Manchester’s sales of light cloths to India increased 
very noticeably. 

To-day prices were irregular, but ended 2 to 15 points 
net higher on most months, May showing a decline of two 
points. It was much lower than that in the early trading, 
as not a few sold May and bought the new crop months. 
Later came a rally in the old crop as the pressure of sell- 
ing was lifted and trade interests resumed buying of May 
and July, particularly May. The general belief here is that 
there will be nothing like an old-time squeeze in May cotton, 
but that the Farm Board will exact delivery on May con- 
tracts unless prices advance to a point where it may seem 
advisable to liquidate May rather than accept delivery of 
the actual cotton. It is an irregular and unsettled market 
with a tendency just now to trade more in the new crop 
than in the old, except where covering in the May, for 
instance, is imperative. Final prices show a net decline 
in the old crop of two points, and in the new of 25 to 35 
points. Spot cotton ended at 16c. for middling, an advance 
for the week of 15 points. 

Staple Premiums 


of average of 
six markets quoting 


for deliveries on 
April 3 1930. 
16-16 l-tnoh & 
inoh. longer. 





Differences between grades established 
for delivery on contract April 3 1930. 
Figured from the Mar. 27 1930 average 
quotations of the ten markets designated 
by the Secretary of Agriculture. 
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*Not deliverable on future contracts, 
The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 


March 21 to March 28— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_..........-.. 15.95 15.70 15.80 16.00 16.00 16.00 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 

















Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, 4 
Mar. 22. | Mar. 24. | Mar. 25. | Mar. 26. | Mar. 27. | Mar. 28. 
Mar .— 
Range. ./|15.56-15.73)15.33-15.36| 15.31-15.56| —— eon 
Closing .|15.71 ——/15.43 one 
Apr.— 
Range..|——- ——/|—— _— 
oe 15.74 ——|15.46 ——/15.50 ——/15.70 ——/15.68 ——/15.66 —— 
ay— 
Range. .|15.68-15.85/15.38-15.62| 15.44-15.71/15.55-15.93/ 15.68-15.95/ 15.61-15.81 


Closing . |15.77-15.78/15.49-15.51/ 15.60-15.61/15.80-15.81| 15.78-15.79) 15.76-15.77 


Closing .|15.80 ——|15.53 ——|15.62 ——|15.79 ——|15.77 ——|15.78 —— 
July— 


Range. .|15.72-15.89|15.43-15.65) 15.53-15.78) 15.61-15.95) 15.66-15.90) 15.66-15.85 
Closing - }15.83-15.85|15.58-15.59) 15.65-15.66/ 15.78-15.80) 15.76-15.78) 15.81-15.82 











Range. _.|—— a 
Closing .|15.78 ——|15.53 ——|15.57 ——/|15.63 ——/15.62 ——-|15.68 —— 
Range. .|—— eee 
Closing .|15.73 ——|15.48 ——/15.49 ——|15.48 ——/15.48 ——|15.55 —— 


Range - -|15.60-15.74|15.35-15.49/ 15.40-15.58) 15.34-15.50) 15.33-15.44)15.34-15.54 
15.69-15.70|15.44-15.46) 15.40-15.41) 15.34-15.37|15.35-15.37) 15.42-15.44 


e.. .|15.37-15.50) 15.10-15.30) 15.15-15.32)15.09-15.23) 15.08-15.20)15.13-15.26 
15.43-15.45|15.21 ——/15.15-15.16)15.09-15.11/15.11 ——/15.20 





-|15.76 ——|15.51 ——|15.48 ——|15.43 ——|15.42 ——/15.48 


-|15.53 ——|15.28 ——/15.22 ——/15.17 ——|15.20 ——/{15.25 


Range--_|15.77-15.90)15.51-15.65) 15.55-15.75) 15.49-15.64/ 15.49-15.57/15.54-15.64 
Closing - |15.84-15.85)15.59 ——/15.56 ——|15.52 ——-|15.50 ——/15.54-15.55 








-|15.58-15.68)15.26-15.42/ 15.39-15.52 
-|15.60-15.62/15.35-15.36]15.29-15.31 


Range--~/15.90-15.91/15.52-15.68] 15.60-15.72 
losing .|15.90 15.62 ——/15.61 


—— 


15.24-15.40)15.25-15.33)| 15.30-15.39 
15.25-15.26) 15.27-15.29| 15.30 —— 


15.52-15.68| 15.48-15.61)15.55-15.70 
15.56 ——|15.48-15.50)15.63-15.65 


>. 
~-|15.63-15.65)15.32-15.42| 15.33-15.50) 15.28-15.45) 15.29-15.37|15.34-15.40 
15.65 ——/15.35-15.36)15.35 ——/|15.34-15.35/15.32 ——-|15.36 —— 


Closing 
a | 



































Mar. 29 1930.] 

























































































Range of future prices at New York for week ending Movement to Mar. 28 1930. Movement to Mar. 29 1929. 
Mar. 28 1930 and since trading on each option: ame 4) Perens = Stocks 
ar. 
Option for— Range for Week. | Range Since Beginning of Oprton. Week Season. 29. 
Mar. 1930..|15.31 Mar. 25)15.73 Mar. 22|13. 80 Mar. 10 1930,20.25 Apr. 1 1929 1,309] 107,47 1,017| 4,685 
BE. Mlistatinn sdaccthiniede’ aiaralh 18.71 July 9 1929]18.82 July 8 1929 19, 4,403 
May 1930_-|15.88 Mar. 24|15.95 Mar. 27|14.03 Mar. 10 1930|20.18 Sept. 3 1929 59,576 15,479 
TT. in taint neinoiiiinhtemeciauobenes 15.28 Feb. 8 1930|18.87 Oct. 24 1929 71,981 14,784 
July 1930.-|15.43 Mar. 24|15.95 Mar. 26|14.22 Mar. 8 1930|20.00 Sept. 3 1929 127,449 13,360 
Aug. 1930-- lis aaun gneialaloni thinned 15.63 Feb. 8 1930]18.34 Nov. 22 1929 30,359 4.581 
Oct. 1930.-|15.08 Mar. 27|15.74 Mar. 22|14.20 Mar. 10 1930|18.56 Nov. 121929 | Hope......- y 3,109 
Ty iselitennnn on suceleneiinwnncnl 4.82 Mar. 13 1930|17.78 Dec. 16 1929 | Jonesboro-.- ; 1,848 
1930_./15.24 Mar. 26/15.90 Mar. 22|14.38 Mar. 10 1930/18.06 Jan. 13 1930 Little Rock - - 125,767 13,865 
Jan. 1931_-|15.28 Mar. 26|15.91 Mar. 22|14.45 Mar. 10 1930|17.18 Feb. 11930 | Newport... 51,187 3,170 
,  ) iP ee mie ee 16.09 Feb. 20 1930116.65 Feb. 15 1930 Wala niaea a act i 
NEW YORK QUOTATIONS FOR 32 YEARS. ada Me Ric yt 
The quotations for middling upland at New York on| atianta-----| 2, 157, 41,963 
Mar. 28 for each of the past 32 years have been as follows: | Augusta -...| 2,661 91.93 75,351 
1930 .....16.00c.|1922 ..... 17.80c. 1914 ....- 13.50c. | 1906 .-..- 11.80c.| Macon.....- 74:7 6626 
1929 -.-.-20 95c.|1921 -...- 12.35e.|1913 -.-.- 12.70c.|1905 ---.- 8.05e.| Rome...._. 23'131 29'830 
1928 -....20.00c.|1920 -.... 41.50c.|1912 -...- 10.85¢. | 1904 -.... 14.90c. | La., Shreveport 143'659 41:376 
1927 ---.-14.40c.]1919 -.._- 28.25c.}1911 -...- 14.35¢e.|1903 --..- 10.05¢. | Miss..Ci'ksdale 189°677 18°658 
1 wee 19.25c.}1918 ..... 34.25c. 1910 -.... 15.35c. | 1902 .--.. 8. . Columbus... 97. 5.926 
1 nial 25.20c.|1917 -...- 19.30c. | 1909 -...- 9.75c.}1901 -.... 8.19¢. | Greenwood... 229'836 27'616 
~----36. 11916 22. 12.10c.| 1908 -.--. 10.40c. | 1900 -.... 9.88¢. ass . 830 
1923 --..- SEPTEE ascne 9.65c.|1907 -...- 10.95c.|1899 ---.- 6.31¢. | Natchez ___- 24,704 18,312 
MARKET AND SALES AT NEW YORK. tana. he aes 
The total sales of cotton on the spot each day during the Mo., St. Louis-| 6,334) 255, 19,895 
week at New York are indicated in the following statement. | OF ;Greens””° 18,496 10,473 
For the convenience of the reader, we also add columns 3s towns* 1,504 747. 237 23,530 
» Green 
pencme pape’ eg a ce how the market for spot and futures Teni..M =a on'coslt.7ay" ars oi 18,900 
sed . exas, ene. ened e 
Socket. ue “$a3| dann 
r oore : "421 
Futures SALES, Dallas.... 09,450 1378 10'653 
“a Closed. Spot. \Contr'ct; Total a hae im ia 
° . wn... u ones 
Saturday. .-|Steady, 10 pts. adv-|Steady---- 300] -...-- 300 ie Seeaee. Pyar om ieee 
Sender. eeaty. 14 ps-o40-laeety.---- | ------| -22.- | ~~ Waco.....-- 522 1,051| 6,818 
bn a y-|8 EF a nf eae Ipc ta B01 ~~~ BO | Total: 57 towns 47,136'5,770,326 85,649'1163170 68,823 —— 93,596 752,959 
Friday _..__|Steady, unchanged. |Barely steady_-| _-----| -.-...| -...-. * Includes the combined totals of 15 towns in Oklahoma. 
Ps OR. WOO TENTS Chas 7001 5001 1,.200| . Lhe above total shows that the interior stocks have 
7 Seraercre nee: cpr 152,1531299,6001451,753 | decreased during the week 39,773 bales and are to-night 














THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of 7 from the United States, 





including in it the exports of Friday only. 

March 28— 1930. 1929. 1928. 1927. 
Stock at Liverpool.......- bales. 866,000 997,000 774,000 1,348,000 
GE 00: SE Miinsantcncnnce ' neil © Gliese |): gemae> eee 
Steck at Pin cicusenee 108,000 92,000 80,000 170,000 

Total Great Britain........-.. 974,000 1,089,000 854,000 1,518,000 
et Ot PS Aukbctcnstae  aeliine | Dabuel’ > seek? > eens 
Stock at Bremen_.............- 472,000 522,000 506,000 655,000 
Bteck a6 HAVO. . cccccecccccce 000 245,000 306,000 295,000 
Stock at Rotterdam _.......... 8,000 14,000 3,000 17,000 
Stock at Barcelona_..........-. 96,000 80,000 107,000 125,000 
Stock at Genoa__.-..-.-..-.--. 70,000 33,000 5,000 57,000 








G6 BROW Pcwnccccccecesse sesess 2 8 sxaees 2) | (lseeece0—) 6 laceess 

Total Continental stocks.....- 949,000 894,000 987,000 1,149,000 
Total European markets -----.- 1,923,000 1,983,000 1,841,000 2,667,000 
Indian cotten Pafloat for Europe.. 203,000 205,000 112,000 100,000 
—,; cotton afloat for Europe 252,000 341,000 900 549,000 
t pre &c.afloatfor Europe 74,000 78,000 75,000 95,000 
Alexan: , Egypt -. ae an a 52 $98. 000 389,000 49 OOD 

Btock fn Bombay, India. ....--- 7 1,217,000 851,000 7,000 
Stock in U. 8. 1,775,81841,177 ,597a2 35° 955 


Stock in U. 8. fnterior towns . --a1.163.170 
U. 8. exports to-day 














4752.969 4863,788 4984,188 
itensonnal J 375 wouivinns deo mite ts 
Total visible supply--------.-- 7,339,206 6,749,152 6,273,385 7,795,143 
Of the above, totals of American and other descriptions are as follows: 
American— 
Li Pe ane bales. 391,000 698,000 640.000 1,014,009 
M BONE GRRE caccdteccccace ’ 70,000 3,000 
Continental stock.............. oes 831,000 935.000 1,002:000 
American afloat for Europe-.-.-.-.. 2,000 341,000 364, ,000 
Uv. 8. ports s ESE aie ae al Bea. 011@1,775,818@1,777 ,597a2,383 955 
U. 8. interior stocks........... @1,163.170 4@752.959 4863,788 4a984,188 
U. 8S. exports to-day.........-.- 1,025 See Cui iad ! wacenn 
Total American--.....-.-...-- 4,612,206 4,469,152 4,543,385 6,178,143 
East Indian, Brazil, &c.— 
JAverpoct accbcndcdtbeosee 475,000 299,000 234,000 334,000 
i de ing cietiiemed ged i aoaeia  sbbeeks:  Ghbeak 
Manchester sock Se Rockman ches hanuaewes 36,000 22,000 17,000 15,000 
Continental stock.............. ,000 ,000 2,000 57,000 
Indian afloat for NE Lnesnee 203,000 205,000 112,000 100,000 
Eeypt, B Brazil, &c., afloat... -. 4.000 78,000 ‘000 95,000 
in Alexandria, Egypt_-_-- 525,000 396.000 389.000 439.000 
Stock in Bombay, ie a: cinne 1,330:000 1,217,000 851.000 577,000 
Total East India, &c...-.....- 2.727.000 2,280,000 1,370,000 1,617,000 
Total American. 


shondhoccnnes 4,612,206 4,469,152 4,543,385 6,178,143 





Total visible supply ---.---.-. 7,339,206 6,749,152 6,273,385 7,795,143 
Middling uplands, l---. ° 844d. '10.96d. °10.86d. ° 7.86d. 
Middling upla. New York... 1600c. 20.95¢. 19.65c. 14.40c 
Egypt, el. Liverpool_--- 15 05d. 65d. 21.40d. 15.15d. 
Peruvian . Liverpool. 13.50d. 14.50d. 13.25d 11.00d. 
Broach, fine, Liv: soles age 6.00d 9.45d. 9.6 705d. 
Tinnevelly, good, Liverpool..... 7.65d. 10.60d. 10.35d 7.60d. 


a Houston stories exe new niuded te the pert stodin: in previous years 
they formed part of the interior stocks. 


Continental imports for past week have been 154,000 bales. 

The above figures for 1930 show a decrease from last 
week of 114,530 bales, a gain of 590,054 from 1929, an 
increase of 1 065 821 bales over 1928, and a loss of 455, . 
937 bales from 1927. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 





410,211 bales more than at the same time last year. The 


receipts at all the towns have been 21,687 bales "sas than 
the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 




















——1929-30-——— —— 192 8- 29-—— 
March 28— Since Since 
Shipped— Week. Aug. 1 Week. Aug. 1 
pT ET 6,375 254,195 11,867 385,7 
Visa Mounds, &c..............- +938 57,863 1,504 73.1 
» YY | § — eeE ra 44 3,551 54 5,181 
a ich em te inane 574 28,044 598 37,047 
Via Virginia pointe. _..........- 4,601 142,562 5.600 165,458 
Via other routes, &c...........-. 5,634 467,851 16,995 491,697 
Total gross overland.........-. 19,166 954,066 36,618 1,158,360 
Deduct Shi 
Overland to N. Y., Boston, &c_.. 643 34,637 4,840 86,184 
Between interior towns.........- 408 13,177 15,11 
Inland, &c., from South........- 6,226 328,608 19,345 514,12 
Total to be deducted__........ 7,277 376,422 24,692 615,428 
Leaving total net overland*_......- 11,889 577,644 11,926 542,932 





*Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 11,889 bales, against 11,926, bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits an increase over a year ago 
of 34,712 bales. 




















1929-30 1928—-29——— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at to Mar. 38..... 46,906 7,533,931 78,041 8,477,790 
Net overland to Mar. 28_...----- 11,889 577 644 11,926 542,932 
Southern consumption to Mar. 28105,000 3,580,000 124,000 3,813,000 
_. b. . Ee 163,795 11,691,575 213,967 12,833,722 
Interior stocks in excess_.......- *39,773 953,260 *28,708 435,490 
Excess of Southern mill takings 
over consumption to Mar.1.... ---- TER ORG cman 709,288 
Came into sieht duties week...124,022 ......-. SEES  - cnanckes 
Total in sight Mar. 28.......-- wmv. SE >: ueeee 13,978,500 
North. spinn‘s’s takings to Mar. 28 21,219 945.776 20,917 1,011,187 
* Decrease. 
Movement into sight in previous years: 
Week— .| Since Aug. 1— 
1928—Mar. 31--.-------.-.- SS Let cakecteddanconnasce 12,324,528 
1037-—-AgE. lewcccnewecee SEE LET Kb btbesennenenena ,026, 
po Se 170,485 | 1926 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














re Closing Quotations for Middling Cotton on— 
Mar. 21 Saturday.| Monday.| Tuesday.) Wed'day.|Thursd’y., Friday. 
Galveston -.... 15.95 15.65 15.75 15.90 15.80 15.80 
New Orleans. .~.|15.47 15.20 15.27 15.96 15.41 15.41 
Mobile. _...--- 15.25 15.00 15.10 15.25 15.25 15.25 
Savannah-_.... 15.53 15.24 15.36 15.56 15.54 §.53 
Norfolk. .....- 15.88 15.63 15.69 15.88 15 88 5.81 
Baltimore. -.-...- 15.85 15.65 15.80 15.75 16.00 6.00 
ugusta....... 15.75 15.50 15.63 15.81 15.81 15.75 
Memphis-.....- 15.05 14 75 14.85 15.05 15.05 5.05 
Fpone ee 15.85 15.60 15.65 15.75 15.65 5.65 
ttle Rock. ...|14.88 14.62 14.70 14.90 14.90 430 
ling, wintiesidi towel 15.25 15.00 15.10 15.25 15.25 15.25 
Fort Worth... .!.... 15.00 15.10 15.25 15.25 15.25 
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NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 
























































Saturday, | Monday, Tuesday, |\Wednesday,| Thursday, Friday, 
ete $ Mar. 24. | Mar. 25. | Mar. 26. | Mar. 27. | Mar. 28. 
———-- 15.27 Bid\14.99 Bid|—— — 
ae ny 115.47-15.48|15.19-15.20 15.26-15.27|15.46-15.47|15.40-15.42|15.46-15.48 
June....- oe —_—- 
July ...-.- 15.57-15.58)|15.28-15.29 15.31-15.32)15 46-15 48 15.42 ——/15.53-15.54 
a — Sock 
ber ..|15.41-15.42)15.22 —— 15.17-15.18|15.12 ——}15.16-15.17|15.23-15.24 
November |——— — 
Decem 15. ——/15.38 Bid/15.36 ——(15.28 ——/15.31-15.32/15.36-15.37 
January ..|15.63 Bidj/15.41 Bid/15.39 Bidj/15.31 Bid/15.34-15.36|15.38 Bid 
February .|—— —_ 
- ---|— —_— |—- S$ — | ——- _ — 
‘one— 
Spot ...-- Quiet Quiet Steady Quiet Quiet Quiet 
Options ..' Steady Steady Steady Steady Steady Steady 





NEW YORK COTTON EXCHANGE SAYS NO 
CONTRACTS ARE HELD CONTRARY TO RULES OF 
EXCHANGE.—tThe Board of Managers of the New York 
Cotton Exchange on March 27 decided that no evidence 
had been submitted to it so far to support the report circu- 
lated in the cotton trade that an interest in contracts in 
certain months was held in excess of the interest permitted 
by the rules of the Exchange. Following a meeting of 
the Board, the secretary of the Exchange was directed to 
send the following letter to every member of the Exchange: 


To the Seniors of the New York Cotton Exchang 
Dear Sirs.—After careful pavestiqnsies and  Soasultation with the attor- 
of the Exchange, the Board of Managers has decided that, upon the 
vides: ce so far sub mitted. no individual, firm or corporation and his or 
its affiliations has an in 


con 


situation 


terest in contracts in either May or July that is 
trary to the rules of the Exchange. 
The Control Committee has 


and is | sndoovering to ameliorate the 


trul 


FRED. KF HUMANN, Secretary. 


ACTIVITY IN THE COTTON-SPINNING INDUS- 
TRY FOR FEBRUARY .—Persons interested in this report 
will find it in our department headed “Indications of Busi- 
ness Activity’’ on earlier pages. 


WEATHER REPORTS BY TELEGRAPH sls aed to 
us by telegraph this evening indicate that farm work and 
planting have been delayed during the week in many sections 
of the cotton belt by frequent rains. Preparations for plant- 
ing are well advanced, however, and some seeding has 
begun as far north as extreme northeastern Texas and to 
central Georgia. 

Texas. —Generally it has been too cool and wet during 
the week in this State for early planted cotton, but its 
condition and progress in extreme southern parts of this 
State are fair to good. 

Mobile, Ala.—Rains and low temperature have prevented 
planting. 


Memphis, Tenn.—Farm work is making satisfactory 

progress. 
Rain. Rainfall. Thermometer 

Ph, Tin nisvsscnums 2 days .52in. high 73 low41 mean 57 
Sg, ES 2days 0.58in. high 78 low32 mean 55 
Browneville, Tex. ........-~ lday 0.16in. high&86 low 42 mean 64 
Corpus Christi, Tex......-..3 days 0.96in. high 76 low42 mean 59 
Pt i . dacbadweneeewas 4days 1.54in. high 72 low 36 mean 54 
NG I is cass oo ty ies Gs wom 2days 0.18in. highS88 low40 mean 64 
DE, RORa cocnconseence 2days 1.24in. high76 low 38 mean 57 
Palestine, Tex..-...-.-.-.--3 days 1.64in. high 74 low 36 mean 55 
San Antonio, Tex.........-.3 days 0.68in. high 82 low 36 mean 59 
New Orleans, La_-...--..---- Be Sea ae mean 58 
DE EE 4days 0.83in. high 74 low 36 mean 55 
EG Rc ecddamn nasal 4days 1.33in. high68 low 40 mean 56 
EE, CU on cca mdi ds 3 days 0.62in. high 73 low 41 mean 57 
Chareeson. ©. 0. ...2-cenane ? days 1.68in. high71 low 42 maen 57 
SND, I. Gao cnecanasoes ? days 0.66in. high 70 low 33 mean 47 
Memphis, Tenn...-.....-.-.- lday 0O.3lin. high63 low 34 mean 50 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Mar. pS 1980. Mar. 20 1929. 


Fee e 
New Orleans-......... Above zero of gauge. 13.0 15.3 
I  aias os tmiehs op enenaiiinee Above zero of gauge_ 25.7 40.1 
pemmvile.. = Ses Set Above zero of gauge. 17.5 49.5 
Shreveport. _......... Above zero of gauge. 15.6 15.4 
Vicksburg i sak db abate Ahora Above zero of gauge. 39.8 48.8 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 











The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1929 are 8,462,736 bales 
in 1928 were 8,884,941 belies and in 1927 were 7 818,657 
bales. (2) That, although the receipts at the outports the 
past week were 46,906 bales, the actual movement from 

oe omg moat! was 7, 133 bales, stocks at interior towns 
loving increased 39,773 bales during 

receipts from the plantations for the week were 64,230 
bales and for 1928 they were 47.561 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 























Cotton Takings, 1929-30. 1928-29. 
Week and Season. 
Week. Season. Week. | Season. 
Visiple supply (a 7 453,736] -......- Lt BOM sceencce 
Visible supply Aug. 1__---..---| ----.-- ce * rere 4,175,480 
American in sight to Mar. 28_--| 124,022)13,366,860| 185,259)13,978,500 
Bombay receipts to Mar. 27__--| 74,000) 2,609,000} 139,000) 2,197,000 
Other India ship’ts to Mar. 27.-| 30,000) 532,000) 36,000) 464,000 
Alexandria 7S mm. 26-- ey 1,427,200 21, 1,419,200 
Other supply to ww Doau 8, 594,000 ¥ 510,000 
otal GY ctcnccnnwewesd 7 ,724,758|22,265,017)7 ,204,063/22,744,180 
Visible supply Mar. 28-.--.-..-.-- 7.339,206| 7,339,206/6,749,152| 6,749,152 
Total takings to Mar. 28.a_.-.-.- 385,552|14,925,811| 454,911/15.995,028 
Of which American. ..-...... 238 ,552/10,518,611) 293,911/11, 828 
Of which other.....--<c02-- 147,000! 4,407,200 _ 161,000 4,344 200 











* Embraces receipte in ny vb ~ § Brazil io west bw” 

a This total embraces since e total est a. 
Southern —— 3,580,000 bales 1 in 1920-80 and 3 Sis oc ,000 0 bales 1a 1 inl 29— 
takings not being ‘available—and te amounts taken by Northern 
and foreign spinners, 11,345,811 yo n 1929-30 and 12,182, 028 bales in 
1928-29, of a 6,938,611 bales and 7,837,828 bales Ameri 









































can. 
b Estima 
INDIA COTTON MOVEMENT FROM ALL PORTS. 
1929-30. 1928-29. 1927-28. 
March 26. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
1 LOO OS 74,000'2.609,000|139,000' 2,197,000! 116,000!2, 190,000 
For the Week. | Since August 1. 
Exports 
Jrom— | Great — Japan& Great Conti- Japan &! 
Britain. . |China.| Total. | Britain. | nent. | China. | Total. 
Bombay— | 
1929-30_-| 9,000) 44,000 96,000 149 000 58,000] 569,000 1,085,000}1,712,000 
1928-29--|  ____| 16,000 41,000 57,000, 35,000] 535,000 1,124,000 1,694,000 
1927-28__| 5,000} 21,000 acne 84,000, 51,000} 400,000 '713,000:1,164,000 
Other India— | aa | 
1929-30._| ----| 30,000, -..- ‘i. 109 ,000} 423,000... 532,000 
1928-29--| 3,000] 33,000 _---| 36,000, 82,000] 382,000 _____- 464,000 
1087-28..| .... roses wee-| <20-| 73,600] 351,000, -....- 423,500 
Total all— | 
1929-30.-| 9,000, 74,000 96,000 179,000 167,000] 992,000 1,085,0002,244,000 
1928-29_-| 3,000] 49,000 41,000, 93,000 117,000| 917,000 1,124,002. 158,000 
1927-28--| 5,000! 21.000' 58,000 84,000 123,500! 751.000 '913,00011.587.500 








According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
65,000 bales. Exports from all India ports record an increase 
of 50,000 bales during the week, and since Aug. 1 show an 
increase of 86,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 





Alexandria, Egypt, 
March 26.” 


Bocgigss (cantars)— 
This week 


1928-29. 


1929-30. | 1927-28. 





175,000 | 105,000 
7,076 462 7,079,933 



































70,000 
Sines J yo ees 5,297,072 
This | Since This | Since This | Since 

Exports (bales)— Week.|Aug. 1.|| Week.| Aug. 1.|| Week.|Aug. 1. 
"SO AVG. o ciuiensane 3,000)118,184|| 4,000/138,087|| 4,250/110,612 
To Manchester, &c-_---- 2,000)114,519)}} 1,000/130,289)} ___-|118,148 
To Continent a3 “iandia- 4,000|346,038); 8,000|}361,309)| 3,750|292,120 
TO APIO, adcsccconccn 5,000) 78,340)/ 16,000) 140,786)| 2,500) 95,257 
Total exports_...---.-- 14,000!657 ,0811129,000'770,471 110,500'1616,137 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the ae x eating Mar. 26 were 
175,000 cantars and the foreign shipments 14,000 b 


MANCHESTER MARKET.—Our ae received by 
eable to-night from Manchester, states that the market in 
yarns and in cloths is steady. Demand for both yarn and 
cloth is improving. We give prices to-day below and leave 
those of previous weeks of this and last year for comparison: 



























































1929. 1928. 
Week Recetpts at Ports. Stocks at Intertor Towns. |\Recetpts from Plantations 8% Lbs. Shirt-, Cotton 8 Lbs. Shirt-| Cotton 
Ended 32s Cop ings, Common |Middl’'g| 32s Cop ings, Common |Middl’g 
1930. | 1929. | 1928. 1930. | 1929. 1928. 1930. ; 1929. ; 1928. Twist. to Finest Upl'ds.| Twist. to Finest. Upi'’ds. 
s Dee.— d. d. js. d. s. d. d. d. d. js. d. s. d. d. 

13- .|281,398/311,736)199, 962! 1,461,857,1,232,683/1,331,182) .‘ 1,808|320,846, 188,636 ----|13% @14%|12 3 @12 5 9.58 |15%@16%/13 3 @13 5 10.63 
20- .|260,772/265,780| 180,499) 1,476,699 1,2 pa 436)1,308,770) 27 5,614/265,553 158,087 13...-|134@14%/12 3 @12 5 9.47 |154%@16%/13 3 @13 5 10.69 
27_.|187,785\255,661/159,069|1,493,015/1,255,901/ 1,828,743). 04,101/279,131 179.042 20...-|134%@144%/)12 3 @12 5 9.36 |154%@164%)13 3 @13 5 10.58 

| ----|/1384%@14%|12 3 @12 5 9.51 [154% @16%)13 3 @13 5 10.63 
| ee 

Jan. | 1930. | 1929. | 1928. 1930. 1929. 1928. 1930. | 1929. | 1928. Jan.— 19/30. 19/29. 
3../154,364/188,298)110,324/1,476,971)1,240,631/1,295,532/138,320)173, 028 77,113 3...-|134@14%|12 2 @124 9.53 |15% @16%|13 3 @13 1 10.50 
10- -|137,699)172,340)117,331/1,477 ,345)1,203,459/1,261,688)138,073/135, 168, 83,487 10....|134% @144%/|12 2 @124 9.58 115% @16%|13 3 G13 5 10.58 
17.-|104,523)151,177 122,215'1,456., $33'1,161,1401 ‘212. 543) 84,011/108, 858) 78, 17...-|138K @144%|12 2 @124 9.49 154% @16%|13 3 @13 5 10.63 
24_-_| 98,388)171,761/120,405/1 ,432,387)1,118, "69911, 180,096] 73,942|129,320) 82.958 24....|13% @144%|12 2 @12 4 9.40 |154%@16%/13 3 @13 6 10.48 
me 87,594|155,731)/139,567| 1,403, 107|1,072,678/1,134,087| 58,314\109, 710) 93,558 “ Sones 138 @144%|12 2 @124 8.85 |154% @16%\13 3 @13 6 10.35 
" ‘eb.— 

7..| 82,277|135,078)111,825)1,355,621|1,007,913 1,087,654| 34,791) 70,313 65,392 7..--|12%@13 |114 @120 8.60 115 @16 |133 @13 5 10.34 
14._| 53,506) 81,570)107,419|1,326,078| 966,412/1,049,180 23,972 40,069) 68,945 14__..|124%@13%|11 0 @114 8.69 115% @16%|13 3 @13 6 10.43 
21._) 65, 80,866 75,323)1,306,632| 936,0271,023,120' 46, 50,481) 49,263 21...-|124%@13%/10 6 @1l 2 8.47 |154%@16%/|13 3 @13 6 10.49 
-.-| 91, 91,438) 62,281| 906,387, 906.387, 987,384) 61,798) 61,798 26,545 28....|/12 @13|10 4 @110 8.49 |15%@16%|13 4 @137 10.75 
7..| 50,812) 86,941) 70,755|1,256,075' 849,195) 941,043) 18,248) 29,749 24,435 A 11%@13 |102 @106 8.18 [115% @16%\1 34 @13 7 11.12 
14_.| 44,919/106,350| 73,234/1,228,666| 814,522 916,246) 17,510 71.677 48.435 14....j|11% @12K/|10 2 @10 6 8.05 115 @16%)13 5 @137 10.77 
21_.| 46,415) 97,085) 76,637, 781 ,667/1, 202,943) 887,170 20,692) 64,230) 47,567 21...-/114%@13 |104 @110 8.54 1154 @16%/13 4 @13 7 11.10 
indi ,906) 78,041i 88,473/1.163,170 752,959) 863, 788| 7,133] 49,333) 65,091 28....112 @13 104 @110 8.44 115% @16%113 4 @13 7 10.96 
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SHIPPING NEWS.—Shipments in detail: 





Bales. 
NEW ORLEANS—To Venice—March eo 1), Liecnegnce 1,350 
o Japan—March 21—Steel Ranger 595. - -March 25— 
lemmestad, 6,875-..March 2i-Nairaba 5,965- peg HE 16,435 
To China—March 21—Steel Ranger, M00 Saxe 25— 
Slammestad, UM apis: RR Be te AR RR SS REE Ss 4,150 
o h 22—Labette, 2,870...March 25—Rocca, 
Sha did Ketaiit ams ahd i cneihde hbtnetnantbhn ome 3,170 
To arch 22— Re sets One 2 
To Dunkirk—March ae ee Piidhiniwiconeddwewe a 200 
ae Rotterdam—March 25—Davenport, 443_.......-------- 443 
March a ae 100; Davenport, 1,855---- 1,955 
To Got wae Fg 25—Vasaholm, 525......-.-..---- 525 
To Barcelona— March an hairy ND ies ns aks alae wlsseaabeles a 100 
‘o Marseilles—March 25—Rocca, 451............--------- 451 
MOBILE—To Liverpool—March 15—Afoundria, 1,060-.-March 
SON, GOR cc citbetctbdbodinn obs cetddandansusca 1,594 
To Bremen—Marcn 22—Braddock ins 0s wo idvgs m mialarisip a > wlan 8,882 
To Manchester— h 19—Davisian, 920-----.----------- 920 
Tol eaux—March 21—Mi SGI leis Ui coerch dikes wm eae i a 59 
To Genoa—March 21—Ida Zo, 200_............----------- 200 
To China—March 24—Li Sa ee PO SOR 500 
tees ay Bremen—Mareh ' 22—Altmark, 100_.-March 28—. 1,125 
| Ra a a a its ill de oS ind ws ms megane aint ° 
M4 Live oe 25—West oes. $, 200 Tice, thik a: adi aeete oes ana ee 200 


o Manchester—March 25—West P. | SCE ree 565 
SAN} FRANC CISCO—To Great Britain March 22—(?), 522..-.-- 522 
To ene —March 22—(?7), 800 800 
To J “  § 22 a fy Cao EOE 100 
HOUSTO: a" To B remen—March 21—Nord Friesland, 4,941--.--.-- 4,941 
To a 21—Edgehill, 5,931...March 26—Ida 





pS ERS ES SS Lana a ee ao ap 8,237 
To Venice—March 2i—West Elcasco, 1,079..-March 24— 
ON RE RS RE Ra RN aS 2,430 
To Trieste—March 21—West Eleasco, 631...March 24— 
SE re rs ae ee Sk eon ancnaae 831 
To Havre—March B--:, BBR ks ks dices ender seccuecéa 6,220 
To Barcelona—March 24—Mar Bianco, 1,614--------------- 1,614 
To Malaga—March 24—-Mar Blanco, 256.....------------- 256 
To Japan—March 24—Steel Ranger, 2,050_.....----------- 2,050 
To China—March 24—Steel Ranger, 400____....__--------- 400 
SAVANNAH—To China—March Og Beech, 3,000-------- 3,000 
rs ee — eee 26—Oocldwate?, 1,450. .......cs-cncaes 1,450 
Hamburg—March 25—Coldwater, 174 | PROS aes 174 
CHARLESTON —To Genoa—March 21— Nicolo Odero, 200.-.-.--- 200 
To Liverpool—March 27—Darian, 780_-...........--------- 7380 
To Bremen—March 34-Ocktwense. 5 TGivdachvcotumanap be 1,770 
To Manchester—March 27—Darian, 893..----------------- 893 
To Ghent—March 22—Coldwater, i i a is ac 
NEW YORK—To Havre—March 20—-Sarcoxie, 50.._.-March 26— 
Ce Ts. cb ode eho ee caicch dak ennaw ete 1 
PENSACOLA—To Hamburg—March 22—Parkhaven, 1,740--.-.--- 1,740 
GALVESTON—To Bremen—March 22—Nord Friesland, 1,680--- 1,680 
To Genoa—March 26—Edgehill, 3,887_...-.-.-------------- ¢ 
To Japan—March 26—Steel Ranger, 425_.-March 27—Nairn- 
SE, Se coe eed ane d thm cae ar enebnkon ane 1,895 
To China—March 26—Steel OE SEE ee ee 582 
LOS ANGELES—To Liverpool—March 22—Lochmonar, 12----- 12 
To Bremen—March 22—Eemdijk, 250..___....-...--.---- 250 
To Japan—March 25—President Cleveland, 300; Siamese 
NL: TIP cs haces Baste ch dhsab oni ess ttidlians iit ak pialhia otasind we ot 400 
TD i dbbewccteavn we tesestekndsbatenddendébbdveasanandee 90,358 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Mar.1. Mar. 14. Mar. 21. Mar. 28. 


Sales of the week_-...........-- 23,000 32,000 29,000 38, 

Of which American........---. 14,000 15,000 5, 22, 
SR tte mn mirewatin 1 ,000 1,000 9 
PES shvenddbbadnnmennat 54 61,000 50,000 51,000 
C0 LS TI 918,000 911,000 900,000 866,000 

Of which American..-.......--. 424,000 410,000 410,000 ’ 

otal im ck sms saeenanatibiante ek aees aicaumnep 59,000 44,000 44,000 ’ 

Of which American. -......... 12,000 11,000 30,000 13, 
REE SEIIGB . acticin etkiihnniene 146,000 168,000 158,000 000 

Of which American.-........ 62,000 67,000 55, 46,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, | A fair 
12°15 4 Quiet business More More More Quiet 
P.M. {| doing. demand. | demand. | demand. 
Mid.Upl'ds 8.70d. 8.50d. 8.51d. 8.43d. 8.45d. 8.44d. 
Sales ...--. 3,000 5,000 7,000 7,000 7,000 5,000 
Futures. Quiet Barely st’y|Q’t but st’y Quiet Quiet Quiet 
Market 6 to 9 pts.|7 to 9 pts.|2 to 3 pts./1 to 4 pts.|1 to 4 pts.|2 to 3 pts. 
opened advance. decline. advance. decline. advance. decline. 
Market, Barely st’y|Barely st’y| Steady |Q’t butst’y| Steady Steady 
4 1 to 5 pts.|15 to 19 peai6 to 9 pts./6 to 7 pts.|1 to 6 pts.|/1 to 8 pts. 
P.M. advance. decline. advance. decline. advance. decline. 





Prices of futures at Liverpool for each day are given below: 























C~at=a * | Wed. | Thurs. | Fri. 

Mar. 22 f 
to 12.15 12.30 12.15) 4.0012.15| 4.00 12.15 4.00 12.15) 4.00 12.15 4.00 
Mar. 28. D.M.p. M.p. M.p. M.\p. M.\p. M.\p. M./p. M.|p. M.\p. M.p. M.|p. m. 

a. |\a.|a@.|a4.\a.|a.} a4. a. |4.| 4. d. | a. 

Pc aiaenmecion wm | 8.31 8.20 8.14) 8.21, 8.20 8.13 8.13 8.15) 8.19 8.14) 8.11 
PRs dst dwoews: j.. --| 8.30 8.18 8.12) 8.20 8.18 8.12 8.12 8.14) 8.18 8.14) 8.11 
, | Se eee | 8.31) 8.18 8.12) 8.20 8.19 8.13) 8.12 8.14) 8.18 8.15) 8.15 
) | SEES Re | 8.31) 8.18 8.12) 8.20 8.20 8.14 8.13 8.14) 8.18 8.15) 8.16 
p | ASS: ae 8.31) 8.19 8.13) 8.21) 8.21, 8.15) 8.15, 8.15) 8.18 8.16) 8.17 
cevawed |. --| 8.31) 8.19 8.12) 8.21) 8.21) 8.15) 8.15) 8.15) 8.17, 8.16) 8.18 
September... -|_- --| 8.30) 8.19) 8.13) 8.21) 8.21) 8.15 8.15) 8.15) 8.17 8.16) 8.18 
October. ....- j-- --| 8.30, 8.19) 8.14) 8.23) 8.22, 8.15) 8.15 8.15) 8.17, 8.16) 8.19 
November ----/-- aan 8.32) 8.21) 8.16; 8.21) 8.24 8.17 8.17, 8.17) 8.18 8.18) 8.21 
December ..--|-- --| 8.34 8.23) 8.18) 8.24 8.25 8.19) 8.18 8.18) 8.19 8.19) 8.22 
ee | 8.35! 8.24 8.19) 8.25 8.26 8.20) 8.19 8.20) 8.21 8.21) 8.24 
February -- ---|-- =< 8.37| 8.26 8.21] 8.25 8.28 8.22 8.21 8.22) 8.23 8.23] 8.26 
OS eee Pe 8.40 8.30 8.25 8.31! 8.32 8.26 8.25 8.26) 8.26 8.26) 8.20 


Friday Night, Mar. 28 1930. 

Flour was firmer at one time, and feed prices also stronger, 
with Argentine offers said to be smaller here. Export 
business was light. Clearances from New York last week 
were 114,202 sacks against 98,743 in the previous week. 
Reports of export sales at the Southwest attracted attention 
on the 26th inst. Clearances from New York on the 24th 
inst. were 81,843 sacks to England, Germany, Greece, Italy, 
and Tre'and: also 4,000 barrels from Boston. This reflects 
a better export business than had been admitted recently. 





Prices weakened a little, however, with a decline in wheat. 
Later in the week there was a steadier tone here. 

Wheat has acted pretty well, showing only a moderate 
decline in spite of the continued dullness of export trade. 
It is too dry in parts of the Southwest, and the weather is 
too cold. To-day there were hints of some export business in 
hard winter, and even though it was small, the fact of there 
being any at all was noted with interest. The Farm Board 
bought large amounts of May and cash wheat during the week. 
On the 22nd inst. prices declined 1% to 2c. in Chicago, and 
8 to 4c. in Winnipeg. The break in Winnipeg had much to 
do with the decline in Chicago. Northwestern markets 
in general were weaker. The cables were a wet blanket. 
Liverpool ended 1%, to 1%d. lower, with Buenos Aires off 
4c. net, a distinct disappointment to Liverpool. Also Liv- 
erpool reported the demand poor. Some of the crop reports 
from the winter wheat belt of this country were favorable. 
On the 24th inst. prices declined early 1% to 2%c., but rallied 
and closed 4 to %c. net higher on less favorable crop news 
from the Southwest and a rally in Winnipeg, where weakness 
had been a depressing feature. The Farm Board announced 
that they had reduced the basis for loans which would be 
granted on farm holdings of wheat to $1.20 a bushel for No. 1 
Northern at Minneapolis as compared with the basis of 
$1.25 a bushel, the original figure named by the Board. 
Private crop advices were unfavorable from Missouri, Kan- 
sas, Ohio, and Indiana, due to dry weather. Crop wires had 
considerable influence. American interests were said to 
have been good buyers in Winnipeg. World’s shipments 
decreased 1,614,000 bushels, and shipments from the surplus 
countries were very small, while the on-passage stocks de- 
creased 2,608,000 bushels for the week. On passage stocks 
are getting down to an extremely low level. Stocks are 
moderate, and it is contended Europe will have to come to 
North America for liberal supplies. The weather map 
showed rain of small proportions in Kansas. 

On the 25th inst. prices were very irregular, and closed 
1 to 2%c. higher. That meant a break from the early high 
of 2% to3%ec. The close was at the lows of the day. Buy- 
ing by the Farm Board was necessary to check the decline. 
The Farm Board is supposed to have bought September at 
about 109%. The decline was due largely to favorable crop 
reports from the Southwest and sales of only 400,000 to 
500,000 bushels for export. A blizzard in the Central West 
provided better snow covering for the plant. Foreign crop 
news was favorable. May acted the best. Its position was 
considered tight. Liverpool, too, curious as it may sound, 
closed 1% to 23d. higher. Buenos Aires, to be sure, de- 
clined 144 to %d. with lower exchange. Foreign stocks were 
small. But the glowing crop reports from Kansas, Texas, 
and elsewhere in the Southwest, couched in superlatives, 
told plainly. They were the more depressing from the weak- 
ness in Winnipeg, which fell 4 to 4%4c. from the early high. 
Attention was called to the reports of rather poor quality 
of arrivals of Argentine wheat in European ports. The 
world’s visible supply decreased 9,493,000 bushels for the 
week, and the total now is 402,105,000 bushels, as compared 
with 388,563,000 bushels a year ago. The Grain Stabilization 
Corp. announced that it has no intention to ship wheat 
unsold to Europe. The banks of Australia were reported 
to be ready to guarantee farmers approximately 97c. a 
bushel for wheat delivered at designated stations, this 
to be in effect for one year. 

On the 26th inst. prices ended % to 1c. net higher, partly 
on reports of damage to the crop in the Southwest. At one 
time, however, prices were % to 1c. lower. It was reported 
that France will authorize the exportation of 8,000,000 to 
16,000,000 bushels of wheat. Germany passed an import 
duty bill of 120 marks per ton on all foreign wheat, or 
equal to 77%c. a bushel. Later offerings fell off. Shorts 
covered. Interior receipts were small. Foreign buying of 
futures was something of a feature. The Farm Board 
Agencies, it is said, have bought a good deal of cash wheat 
and May futures. A Government report on farmers’ inten- 
tion to plant was 85% on durum wheat, 100.1 on spring 
wheat. It had no effect. 

On the 27th inst. prices ended % to %c. lower, despite 
an estimate of a decrease in the spring wheat acreage of 
3.7% and Chairman Legge’s announcement that he believed 
the reduction would be greater. Export demand was small. 
Crop conditions in France were good, while Germany has 
prolonged the laws requiring 50% mixture of native wheats 
in all milling preparations until the end of April. A decline 
at Winnipeg, a forecast for clearing weather over a large 
part of the winter wheat belt, more moderate temperatures, 
and continued good rains in Texas had a depressing effect 
later. Export sales were only 200,000 to 300,000 bushels. 

The “Modern Miller” said: “Dry weather reports are 
increasing from western third of Kansas and Oklahoma, and, 
taken as a whole, the crop comments from the two States are 
less favorable. A warm, soaking rain is needed, and unless 
it is received shortly, optimistic views expressed recently 
will have to be modified. Our reports from Kansas say that 
conditions are spotted, and the same applies to Oklahoma. 
Damage to soft wheat is showing up in Illinois, Indiana, and 
Ohio, but the snowfall should prove beneficial.” They have 
had a bullish effect. 

To-day prices ended 1% to 2c. higher on active trading. 
The cables were better than due. The weather in the 
winter wheat belt was cold. There are increasing com- 
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plaints of dry weather in Kansas and Oklahoma. Some 
damage was reported in soft wheat in Ohio, Illinois, and 
Indiana. Winnipeg was firm. Export sales were 300,000 
to 400,000 bushels. This was, of course, nothing great, but 
it included some hard winter. That excited comment. The 
Oklahoma weekly report said that progress of the crop in 
most sections was poor, as the weather was too cool and 
dry. But the visible supply is big and is decreasing very 
slowly. Final prices for the week show a decline of 2c. to 
a rise of %c., the latter on March. 
DAILY CLOSING PRICES OF ‘WHEAT IN IN NEW YORK. 


Fri. 
TO. OS WG Lc ceweccencoscsancoses 110% 111% 11034 110% 110% 111% 
DAILY CLOSING PRICES OF WHEAT 1 ar ae IN Giticaco. 
I cistineesoe ction 105% 106 105 M 103% 
May delivery...---------------- 108 iy 
July fdelivery...........-------- 197 108 108 
September delivery---....----.--.-- 109 


DAILY CLOSING, PRICES OF WHEAT FUTURES rs WINNIPEG. 
07 8% 


hu 
May GaIVELY...-cccccccccccccse 
July Gelly eneccessceccoescoo= 108% 1 14 108 ae 109 He 
October delivery......-..------- 111% 112% 110 111% 110% 112 


Indian corn has been, for the most part, firm, with 
receipts light, the weather bad, and the cash demand good, 
while the visible supply is about 10,000,000 bushels smaller 
than a year ago. There is, to be sure, noticeable compe- 
tition, with corn of low priced mill feed and cheap oats 
and barley. Still very many are friendly to the long side. 
On the 22nd inst. prices ended % to 1c. lower, with the 
weather good and wheat lower. The receipts were only 
moderate, but better weather was expected to cause an 
increase in the movement, 

On the 24th inst. prices ended 1 to 1%4c. higher, after 
an early decline of % to 1%4c. in sympathy with wheat, 
but rallying with it later. The United States visible supply 
decreased last week 248,000 bushels against an increase last 
year of 241,000; total, 24,497, 000 bushels against 34,539,000 
last year. Country offerings to arrive were rather small. 
Farmers are dissatisfied with current prices and hold off 
when there is a decline. Shippers had a moderate demand. 
With a steady market a good consumptive demand is ex- 
pected, as stocks in the East are reported to be small. The 
weather over the belt was less favorable for the movement. 
On the 25th inst. prices declined % to 1c. net, reflecting 
in some degree the break in wheat. Trading was small. 
Barly prices were 4 to 1\4c. higher, with country offerings 
small and a big blizzard delaying the crop movement with a 
snowfall of 12 inches. The cash demand was good at un- 
changed to 1c. higher prices. The shipping business increased 
somewhat, with Chicago’s sales 86,000 bushels. But the 
overshadowing influence of a bad break in wheat told later 
on and corn fell 1 to 2c. from the early high. 

On the 26th inst. prices ended unchanged to «ce. lower. 
At one time prices were up % to %c. The weather was bad. 
A heavy blizzard swept over the belt. Receipts were small. 
They are expected to remain small for a time. The stock 
in the East is supposed to be light. The consumptive de- 
mand is good, and is likely to be from now on. Country 
stocks are small, and with the crop movement delayed by 
one of the worst storms on record, the position was con- 
sidered, in the main, firm, especially as the Eastern demand 
was better and commission houses were disposed to buy on 
setbacks. Prospective planting was called 102.8%. 

On the 27th inst. prices advanced 1 to 1c. early, with 
cash demand brisk, offerings to arrive small, receipts light, 
and, owing to the storm, likely to continue so for a time. 
Oash prices unchanged to ic. higher. ‘The later trading 
followed wheat prices downward. To-day prices closed Ic. 
higher, with a brisk speculation aided by wheat. Cash 
demand was less active, however. Cash markets were a bit 
lower. It is said that 150,000 bushels of corn had been 
bought at outside terminals to go to Chicago. But on the 
other hand, offerings were generally at % to 1c. above the 


market. Final prices are unchanged to 1c. lower for the 
week. 
DAILY CLOSING PRICES or CORN IN NEW y YORK. hoe 
urs. 
i DED oiciinimtnwwicinttionn 101 i01% io1% 10134 70034 101% 
DAILY CLOSING PRICES OF QORN | FUTURES) rN sGHICAGO. 
PT cventrannggbedenns yf 81% 
$eny detver nance cnnnnnnn aaa ae By BY BK Be 
VERY ecaweccwcensececcce 
ber delivery.............. ais 85% 86% 


Oats have acted very ar with a aonae demand and 
no great pressure to sell, while the steadiness of other grain 
has also been a bracing factor. On the 22nd inst. prices 
ended % to %c. lower, mainly from sympathy with the 
decline in other grain. On the 24th inst. prices advanced 
% to %c. net, after an early decline of 1%4 to %c. The United 
States visible supply decreased last week 796,000 bushels 
against 806,000 last year. The total was 18,777,000 bushels 
_ against 13,119,000 last year. Declining early with other 
* grain, oats rallied later with corn. There was a brisk cash 
demand, with No. 2 white oats at the May price, or a sub- 
stantial premium over May. Shippers had a moderate out- 
side demand. Country offerings to arrive were small, and 
the crop movement light. 

On the 25th inst. prices ended 4c. lower under the influ- 
ence of a drop in corn. A big blizzard checked field work, 
receipts Were small, the cash demand was brisk, and No. 2 
white sold at a noticeable premium over May. But the 
Hastern demand fell off owing to the storm, and, moreover, 








the weakness in corn couldn not be wholly ignored. On the 
26th inst. prices ended % to %c. higher. There was no 
pressure to sell. That was the most striking feature of 
the day. The cash demand, too, was good. Offerings were 
small. The country movement was light. On the 27th 
inst. prices closed 4% to %c. lower after an early advance 
of %c. The decline simply was in sympathy with that in 
other grain. Cash people bought May early. Shipping 
demand was excellent and Chicago reported sales of 126,000 
bushels. Country movement and offerings were still small. 
No, 2 white sold in the spot market at May prices to a fair 
premium over. To-day prices ended % to %c. higher in 
response to the rise in other grain. Professionals bought 
on that account. Profit takers and the Northwest sold. 
Cash prices were very steady. Shipping sales were 53,000 
bushels. Most of the receipts went to cereal manufacturers. 
Final prices show a decline of %c. to an advance of \c. 
for the week. 
DAILY CLOSING PRICES a OATS IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
We. SWUNG no cdc ccccdssiulscstes 56% 56% 56 56 553% 56 
DAILY CLOSING PRICES OF OATS FUTURES =, Se, 
Sat. Mon. Tues. ed. 
NE II dis inte resipiie wurst min teen 42 43 2 
May delivery=------72-77202222 88 a0 8 fa a HE 
September delivery......-.-----. 42% 43 42% 42% ris} 


DAILY CLOSING PRICES OF yy FUTURES IN a oa 
Mon. Tues. Wed. ht? 

GT Ge némndadsennsdcasean 

oO 


nar ane ai ah Be aay) 2 bas 8 ie By 


Rye has broken some 3 % 6 aie ons wnees big, 
export demand absent, and European prices lower than 
American and foreign crop news favorable. At times there 
has been a pretty good domestic demand. But that was not 
enough. On the 22nd inst. prices declined 2 to 2%c., owing 
to lower prices for wheat and some liquidation. On the 
24th inst. prices ended 1 to 3c. lewer, in conformity with a 
decline in wheat. The United States visible supply last 
week declined 40,000 bushels against an increase of 158,000 
last year. Total 14,069,000 bushels against 6,841,000 a 
year ago. On the 25th inst. prices ended % to 1%c. lower, 
owing partly to the decline in wheat. Spreading transac- 
tions in distant months formed no small percentage of the 
trading. Spreads with corn furnished considerable support. 
There was also spreading between May and July at 5%c. 
difference. Cash interests were persistent sellers of May 
and July however. On the 26th inst. prices ended %c. lower 
to *%ec. higher. There was some switching from May to 
July at 5c. difference. There was not much outside demand, 
nor was there, on the other hand, very much pressure 
to sell. 

On the 27th inst. prices closed 4c. lower to ce. higher. 
Early they were % to 1c. higher generally, with covering 
in May noticeable. Selling later on the drop in corn carried 
prices down. From outside points, however, there was a 
good inquiry. To-day prices closed unchanged to 4c. higher, 
taking its tone from wheat. The Continent sent very favor- 
able crop reports. Final prices show declines for the week 
of 3 to 5c. 


DAILY CLOSING PRICES OF RYE FUTURES 


Be GERIEE vccdscncawsadpercsus 


IN CHICAGO. 





Sat, 1 Pre Wed.Thurs. Fri. 

March delivery... .......--.-<< r+ 60% 60% 60 y% 60 
ee eee 64% 62% 61% 62% 63 
He GE ccccanecetnvantion 69% 68 62 7% 67 68 
September delivery_-......------- 73% 72% 90% 71% 71% oa 

Closing quotations were as follows: 

FLOUR} 

Spring pat. ~ protein.$6.30@$6.60 | Rye flour, Minaon 
Spring patents ee ipenasasen 5.95@ 6.25|Seminola, No. 2, a ae 25s ps-s0 

ears, first s ring. in irae 5.55@ 5.75 |Oate goods____2-___ 2.70 2.75 
Soft winter straights... 5.30@ 5.50|Cormflour.....7277~~7 2:45@ 2.50 
Aard winter -- 5.50@ 5.70| Barley goods— 
Hard winter patente... 5.85@ 6.20 STI ies aie Seah eae ecih tiie 2.25 
tty Aye 738 8:05 rant - y Aaaceder 6.00 

yoacy nn. patente - : » 3 and 4........ 6.50 

“Skee NG eae 7.60 8:30 e 
GRAIN. 

Wheat, New hs Oats, New York— 

No. 2 red. Sse 128%| No. 2 white...........___. 

No. 2 Seed sieiar: f.o.b...-111% No. 3 white_........ 54% @ 55 

Rye, New York— 

Corn, New York— a tickincinnticiwemives 73% 

No. 2 yellow, all rail_.....- 101% aay 1 Pod New York— 

No 3 yellow, all rail_...... Bee t. ~ Ba on sonsonenaaneee 62% 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake had 
seaboard ports Saturday, Mar. 22, were as follows: 


GRAIN STOCKS. 


Corn, Oats, Rye, Barley; 
United States— bush. bush. bush. bush. bush. 
pk, ee eee 991,000 65,000 33,000 49,000 43,000 
OR es, am uions Ree... aecowoe 7,000 . eee 
Philadelphia.......---- 499,000 19,000 165,000 19,000 3,000 
a es ee 3,008,000 47,000 38,000 25,000 142,000 
Newport News.-..--.-- ee pees.  sancne ae - ee 
New Orleans......---. 850,000 191,000 68,000 9,000 ,000 
REST EE ne ase clades  ‘oiepee 186,000 
Fort Worth.........0<<- 3,297,000 302,000 171,000 8,000 160,000 
a Ge 6,976,000 1,972,000 1,071,000 516,000 161,000 
i Rak cnaineas ee Steewe  Saedae § wantin 491,000 
MD ctcncocseconeté 2,444,000 24,000 90,000 2,000 2,000 
a ei Oe eee eee oe ee 
NE coke cadésenten 237,000 22,000 40,000 2,000 14,000 
is ce aire ite anti 20,685,000 4,448,000 2,409,000 6,912,000 408,000 
e eee 1,229,000 + pero eT et 
Milwaukee. ........-.-- 649,000 1,753,000 2,861,000 15,000 208,000 
e OE 3 ig: 3 eee 178,000 ae a ee tad 
DSS orn din dilewinenmee 29,066,000 ,000 2,448,000 2,859,000 1,076,000 
” “RRR aS FF eee EEE FE REA 
Minneapolis. .......... 30,342,000 1,186,000 6,784,000 764,000 4,191,000 
4 Spas 1,000 | 2 oe i 
OEs BIS <gainiccciicce 3,223,000 2,329,000 224,000 12,000 " 
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Wheat, Corn, Oats, Rye . 

United States— bush. bush. bush. bush. bush. 
GE sescadmncdee 22,277,000 2,791,000 18,000 26,000 199,000 
Sy... webeds .<deuke. .. wane 

ae °C. wehbe  , eamuiee 

1,484,000 ae. ssenee 50,000 

167,000 ee ROS re 

1,784,000 (eee 24,000 

3,093,000 259,000 2,000 149,000 








Total Mar. 22 1930._.151, _ 000 24,497,000 18,777,000 14,069,000 7,972,000 
Total Mar. 15 1930...153,562,000 24,745,000 19,573,000 14,109,000 8,175,000 
Total Mar. 23 1929__.123,215,000 34,539,000 13,119,000 6,841,000 8,463,000 
Ne A agg grain not included above: Oats—New York, Py 000 bushels; 
1,000; Baltimore, 4,000; Buffalo, 218,000; Duluth, 5,000; total 577,- 
000 bushels, against 550,000 bushels in Pa § ‘Barley—New York, 532,000 bushels; 
, 2,201,000; Duluth, 83,000; total, 2,816,000 bushels, against 2, 40 
bushels in 1929. Wheat—New York, 4,216, 000 bushels; Boston, 1,532,000; Phila- 
4elphia, 3,444,000; Baltimore, 2,801,000; Buffalo, 7,044,000; Buffalo afloat, 4,574,- 
000; Duluth, 176,000; total, 23.787,000 bushels, against 23,660,000 bushels in ‘1929. 





Montreal... -..-.-.- e--- 6,700,000 ......... 1,045,000 302,000 585,000 

Wt. William; Pt. Arthur. 52,760,000 -.-.... 3,349,000 4,502,000 14,349,000 
“,* “ afloat Dene «Gccade “PU ieeeee Saodee 299,000 

Other Canadian. ----... 15,374,000 = -.---. 2,613,000 1,366,000 500,000 
Total Mar. 22 1930... 75,037,000 --..--. 7,007,000 6,170,000 15,733,000 
Total Mar. 15 1930... 75,152,000 -..--.-- 7,268,000 6,180,000 15,942,000 
Total Mar. 23 1929... 87,786,000 -.-.-.--. 8,877,000 2,621,000 8,883,000 
Summary— 


American. .......--.-- 151,312,000 24,497,000 18,777,000 14,069,000 7,972,000 
rn megy eeccccoccose 75,037,000 = -.---- 7,007,000 6,170,000 15,773,000 


* otal Mar. 22 1930. -.226,349,000 24,497,000 25,784,000 20,239,000 23,715,000 
Total Mar. 15 1920_--228,714,000 24,745,000 26,841,000 20,289,000 24,117,000 
Total Mar. 23 1929---211,001,000 34,539,000 21,996,000 9,462,000 17,346,000 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Mar. 21, and since July 1 1929 and 1928, 
are shown in the following: 








Wheat. 





Exports mari july 1 July 1. 
° ar. ° y l. 

1930. "| 1920." | "1928. 
Bushels. | Bushels. | Bushels. 
North Amer.| 5,040, .-% 627,000 426,730, 

Black Sea...| 360, 20,219,000 2,128, 
==} 1,487,000,130,644,000 137,604 
¥ aay +4 000) 80, 192 


on countr’s| 720, 32, 352 52:000, 35 35,884 
P rotai.....! 8,847,000463,299,000683,602,0001 2,134,000 184,430,000236,049,000 
For other tables usually given here, see page 2151. 


INTENTIONS OF FARMERS TO PLANT.—The 
United States Department, of Agriculture issued on March 
26 its report on farmers’ intentions to plant wheat, corn, 
oats, tobacco, potatoes, &c., in 1930. The report is as 
follows: 


This report presents ro pa | meg to plant in 1930, and is based upon 
returns from about 50,000 producers. It has been prepared by the Oro 
Reporting Board of the United States Department of Agriculture to furnis' 

information which will enable farmers to make such adjustments in their 
plans for 1930 ene s2 as moe seem desirable. 

This steatement of intentions to plant is not a forecast of the 
acreage that will actually be. planted. It is simply an indication of what 
farmers had already planted or had in mind to plant at the time they made 
their reports, compared with the acreage grown by them last — The 
acreage actually planted may be larger or smaller than these early intention 

indicate, due to weather conditions, price changes, labor ouDety, 
and the effect of the og itself upon producers’ action. ' Therefore the 
reports of acreage actually planted to be issued in July should not be ex- 
pected to show the same changes as the intention reports. 

Because of national | lation s y prohibiting re of inten- 
tion to plant cotton, no information on cotton has been collected. 


INTENDED PLANTINGS IN 1930 IN PER CENT OF ACREAGE GROWN 
FOR HARVEST IN 1929. 





























Untied | North North South South 
Crop. States. | Atlantic | Central. | Atlantic | Central. | Western. 


Per Cent.| PerCent.\Per Cent.|Per Cent.\Per Cent.|Per Cent. 
ca aminionnten its 102.8 103.4 101.8 103.7 104.9 105.9 
Durum wheat, four States. 85.0 (ite aed aie Br 5 cl noni 
Other spring wheat, U.S.-; 100.1 104.8 101.2 actos oieiae 98.4 
Oats 102.5 107.0 102.1 103.2 98.9 110.2 
101.7 109.1 100.2 109.5 100.0 107.2 





127.2 a 127.4 wenn oun 125.7 
112.1 — phew cone 109.2 137.0 
108.2 ane 101.5 —— 110.3 106.4 


103.4 101.5 101.0 111.5 109.7 104.2 
108.2 104.0 106.2 106.4 110.1 100.0 























bacco 105.7 109.3 112.1 103.4 108.8 adie 
Beans, dry, edible-------- 114.6 110.7 113.6 kaa enith 115.8 
Peanuts, grown alone--.-- 94.9 hie Ee ae 92.0 93.9 oni 
Soy beans, grown alone--.| 118.0 116.7 121.1 112.8 114.5 onen 
Cowpeas, grown alone...-) 112.5 nee 100.0 119.0 111.5 oe 
yer 99.2 98.3 97.6 102.7 104.0 100.7 





COMMENTS CONCERNING CROP REPORT.—The 
Agricutltural Department at Washington, in giving out its 
report on cereal stocks on March 26, also made the following 


comments: 

Farmers of the United States are panne extensive changes this season 
in the acreages of the principal crops, according to the report on intentions 
to aR ge | — 4 AW. 1 Crop Reporting Board of the United States Depart- 


es ala spring-sown crops which farmers have planted or which 
esas on March 1 hi that they intended to plant, when combined with 
acreages of meadows and winter grains now sta , indicate a total 
pal crops, exclusive of cotton, about 2% a ove the combined 
ocrenges age, the same crops harvested in 1929. As a result of present labor 
conditions and the increased use of labor saving fe pen there a —_ 
to be a tende towards a moderate increase in crop acreages in al 
ery, but the the actual increase in acreage will eo, be less os 
because unfavorable weather at planting time usually 
prevents out their plans, and there is usually 
oan loss of acreage from drout ood, and other causes which can not 
be foreseen. A detailed report covering the effects of these plans on 
the the outlook for 16 of the +4 — ah crops will be issued by the Department 
of (ee s n Frida, 


g by Fe - the acreages planned on about 50,000 .ndividual 

ye A the acreage grown on the same farms last season, 

the ho Depertnent of Agriculture estimates that farmers as a whole are plan- 
to decrease the acreage of spring wheat by 3.7%, the e of peanuts 

by 6.1%. ane and the acreage of tame hay by .8%. On the other hand in- 


© oaren various other crops are planned, the centages 
py dy sore. eee 3.5, oats 2.5, barley 1.7, sorghums 
8.2, rice 12.1, acco toes 3.4, sweet potatoes 8.2, 
dry edible beans as 6, soybeans 18.0, and cowpeas 5. 


2. 
a ander snow on the first 
of winter injury and no 











the farmers son to Racvest bas yet bows. wisie. 
The reports received cate rather t abandonment wheat and ze 
in evidence to the first of March, farmers appear to be Pp oor ge 

plant enough springgrye to more than offset normal loss of winter rye 


age. 
The 2.8% increase in corn acreage reported as intended is quite evenl 
divided among the varioes & States. The total ogee ook intended in the 
ous parts of the country average about the same as were harvested in 1928, 
except that they are lower in the eastern corn belt where the 1928 corn 
acreage was increased as a result of Mprree tm of wheat. 
Reports on apes wheat indicate tha’ 


wers plan a 15% decrease 
in the acreage of duram wheat but no Sat oe ange in the total acreage 
of other be agnor the decreases of about Bo a now ow planned in Montana, 
pe ane ta and some other states tes being offset by small increases 


Practically all sections of the country appear to be planning about the 
usual acreage of oats. The total acreage lanned exseeds tha hat actually 
harvested last year by about & million acres cc 2 6%, but it te around helf 
ST ae wanes San Geees areas harvested in er and 1 

ough thi 


of barley increased 66 from 1926 to 1929 a slight 
Super Rnctenes of 1. % is mennee Sas & nares bens 
all in the western vochuatve f Calif Elsewhere only email 


ne te acreage of barley Sopeer t be pamtind 

acreage of wg Bere wers intend to plant is appar- 
qutly 65% cbave ta unions b last season but Fgh RO 
below the acreage harvested in 1928. Texas and New Mexico are the o 
States where the growers on March 1 intended to plant more than the 
usual number of.acres and in both of these States actual plantings will 


months. 
her Sc ege oh the acreage of flax is intended in 1930. Farmers 
in North Dakota lan a 35% increase, in Minnesota 30%, in Montana 
25%, and in South Dakota 10%. For the United ed. States an intended 


= est: w a record rie 

of this crop. Tie ke intended increase is net esa toe to the breaking of new 

and on the edges of the Northern Great Plains region, but is general in 

= co of oa States where the chief competing crops are Geram wh wheat 
other spring sown grains. 

“iiss ce acreage will be increased 12.1% apeve 1929, if present intentions 


re carried out. Last year the acreage of this crop was sharply reduced. 
The intended acreage of 1,001,000 acres is about equal to the average 


a of 1927 and 1928. 
Ww hile the of tame Py ype for cutting in 1930 in the United 
States as a whole shows onl ht reduction i aA of 1 f 1% regional chanees 
are considerable. In the North Atlantic Sta reduction of 1.7% is 
ed. Inthe Srens 4 pever enees produ ucing ares of the North Central 
tates, from Ohio to Misso f2 eee: is intended. This area 
Sols 'laawe aareeae aud beats, oseeien Gs ite, te ae ake hay 
produ region of the Great Plains and Mountain States a ee Loa 
crease is intended. In the South Aseatie and "South Central geogra 
divisions, where annual legumes are important hay crops, increases Ae 7% 
ane 0% ato han Pg seureea 6 intended 3.4 larger than 
potato acreage now re as n averages 
that hervested last year and pm aig Fed above — sreaee hecvieenn 1927. 
Maine, New York, North D: d Colorado all report — 
reductions as now planned and most othr Ne Northern States report modera 
increases but in the South the eee ee early planted potatoes plus the 
acreage of late potatoes intended tes a total southern acreage about 
10% above that harvested last year. 
ng the intentions reports received by the Department those received 
from commercial potato growers having large acreages show ——— 
downward tendency. On the other Mem 9 there was a pronoun general 
tendency for the non-commercial growers to make modest increases in the 
acreages on their indivudal farms. 

A tendency towards a further increase in the sweet potato acreage is 
reported from nearly all important —— States, the increases intended 
avereging around 5% in the States that uce commercially for northern 
chines and close at 10% in the States arther south. 

oducers of dry edible beans were planning on March 1 to increase 
ante nearly 15% over the aqeage harves last year. The indicated 
creases in Michigan and New York which grow most of the small white 
pea beans are 15% and 10% respectively. Colorado and New Mexico, 
Which produce mainly Pintos, expect to increase plantings 20% aNd the 
1929 harvested area. The States of Idaho, hcatam. and 
which pretace mainly the Great Northern, plan together an sanrenns rr) 
about 10%, with Idaho slightly above that figure. Wyoming planting much 
more, and Montana decreasing slightly. An increase of about 8% is ex- 
poses in California plantings of all beans combined; with increases mainly 
limas, not much change in — cranberries and small whites, and 
decreases in red Mexicans and 

Intended decreases in peanut acreage are indicated in all important 
yrocsene areas. A reduction of about 10% is intended in the ia 

orth Carolina, Tennessee areas, which grow large podded peanuts. Grow- 
ers of the Spanish and runner ty ypes in the Southeast and Southwest intend 
to decrease their acreage appro tely 5% 

An intended reduction of 8% is shown pk ‘peanuts in Georgia. In Florida 
and Alabama the same acreage as in 1929 is planned. The small increase 
shown in Texas is more than offset by a material reduction intended in 
Oklahoma, resulting in a decrease of about 5% in the acreage growers 
intend to plant in the Southwest. 

All of the 25 States in which soybeans are important report an increased 
acreage planned for this year. Excluding soybeans interplanted with corn 
and other cro i ee rts indicate an increase of 18%. In the States 

oducing soy y for oil the tne increases range from 8 

Ohio t< to 20% in S indinns and Missouri, 25% in Illinois and up to 40% 

Iowa. In the South, where production is —s for hay and seed. 
increases amount to 15% orth Carolina, 10% in Tennessee, 5% in 
Virginia and from 10 to 20% in other States of that section. 

An increase in cowpea .acreage is also intended, _Svernans 12.5% for the 
United States and ranging from 10% to 20% in most southern States 
in which production is important. In the North Central States the cowpea 
acreage is expected to be about the same as last year. 

An intended increase of 5.7% in the acreage of tobacco is re d, which 
if carried into effect will result in a total of 2,131,300 acres in 1930, compared 
with 2,016,400 acres in 1929. Tene A, all iypes participate in the in crease, 
Gow Me og types; Georgia, Sun Sumatra and Eastern Ohio 

Export being the only ones to aoe an intended decrease. A few types 
report about the same vecrenae intended as was harvested last year. Among 
the types reporting significant increases are Burley, 15% increase, V — 

%, Paducah fire cured 5%, Maryland, 10%, we and In 
filler, 10%. Cigar binder types as a group show an 18% increase. Cen. 
necticut Ganey Broadleaf shows an intended increase of 85% over the 
1929 harvested acreage, which however, is only about a 20% increase over 
the acreage planted last year. 


WEATHER BULLETIN FOR THE WEEK ENDED 
MAR. 25.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 


fluence of the weather for the week ended March 25 follows: 

At the beginning of the week a eed pad moved from the eastern Ohio 
Valley to Nova Scotia, attended by ie precipitation over practi- 
cally all sections east ‘of the Miss ppt I iver, hy ~y extreme southern 
Florida and parts of the western Lake region. At the same time another 
“‘low’’ was central over the northern Great Plains, and as this disturbance 
moved eastward it was followed by a sharp reaction to colder over the middle 
West, while cooler weather than usual for the season prevailed over the 
a -* and Cousens. ‘ ot 

e low temperat erspread mos eral port ions 0 e country, 

reaching the Atlantic ic Coast States on ny A “22d- -23d, but freezing weather 
did not, in general, s farther south than western North Carolina 
and the lower Ohio Vv ey, although parts of the Southwest reported tem- 
peratures 10 degrees or more below . There was genera] precipitation 
along the Gulf coast on the 22d-24th, gery re the passage of a shallow 
“low,” while toward the close of the week wides pread rain or snow occurred 
over central and northern parte of the country; the Pacific Northwest had 
rather heavy yromneeten on one or two days of the week. 

Chart I shows that the temperature for the week aver: 
mal rather generally, in the je west and in the eastern half of the country. 
In the Atlaatic coast area the weekly means were near normal in m 
sections, ey in extreme southern Florida where the period was decidedly 
warm. Is ne lake veues. =o Valley, Pinostly_ from Prev, Frain. -_ 
8 te sections the temperatures ovenees mos 4 

In the nay EF LY 





6 degrees subnormal. far western States th 
with the weekly means in most sections from 3 ofey-y 4 
7 degrees above the seasonal average. 
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Minim reme north fon of 
ase eT Lida licuuinins, Sth tenet rations sleay te THE DRY GOODS TRADE 
ted f th k was 8 degrees hy Boy porting Patna By By + oy New York, Friday Night, Mar. 28 1930 
D ‘a Hast fressing weather ed as far south as North Carolina wd ’ ae f , 


and extreme norchern Souvh Carolina and in the west to Abilene, Tex., 
but in the Mississippi Valley the line of freezing did not extend farther 
south than extreme southern Illinois. In the southern Florida Peninsula 

6: degrees. 
southward to the Gulf and over most of the 


P ° 
erate amounts occurred in the Ohio Valley and much of the Atlantic area. 
In the Great Plains and Mountain 8 


Rocky tates, and rather generally 
west of the Rockies, in northern districts. very little precipitation 
fell; many stations repor no measurable amount during the week. 

Rains, and in some north-c sections, considerable snow, inter- 
og I farm work d | nf ee most of the period ay po tea 
e preparation soil a early spring planti we vanced. 

freeze did some damage to early fruit bloom in 


po e Virginias and 
N Carolina, with tender truck nipped in the latter State. Oth 
the cool wave ones did little harm, but low temperatures and wet 
soil were unfavorable for germination and growth in most Southern States. 

In the Ohio and lower Missouri Valleys Ppitation was favorable for 
grain and — crops, and rains were hel in the west Guif area, but 
they were heavy and ~ Le the lowlands of the Florida Peninsula. 
It is still too dry in parts of the thwest, extending as far north as Kansas, 
while in the Pacific Northwest there was some harm by blowing of light 
soil before the benef cial rains near the close of the week. Conditions are 
ee lily favorable in California where the soil is now well supplied with 
moisture. 

Winter wheat conti9ued to make fair progress and remains mostly sat- 
isf: , though many reports of r condition are received from 
the Ohio Valley, and some late fields are | 


seeded to oats in u 
Ohio Valley districts 





Dp 
. Wheat still needs rain in the Southwest, including 
both Kansas and Oklahoma. Fruits were checked by the cooler weather, 
but they are dangerously advanced in many places, with some early varieties 
blooming northward to the lower Ohio Valley. 

In the Cotton Belt field work advanced only fairl 
considerable delay in the Southeast by frequent rains, but conditions were 
more favorable in the western and northwestern portions of the be't. 
Preparations for planting are wel] advanced, however, and some seeding 
has n as far north as extreme northeastern Texas and to central Georgia, 
with a few local reports of planting in southern Arkansas, In the more 
southern districts it was rather too coo] and wet for early -planted cotton, 
but its condition and ess in extreme southern Texas are fair to good 

Considerable corn land was prepared during the week, especially in the 
more western portions of the belt. but rain or snow interrupted work in 
eastern sections the latter part. A little corn has been plan as far north 
as southeastern Kansas, and in the more eastern States to southeastern 
North Carolina. 


SMALL GRAINS.—There were further complaints of unfavorable 
freezing and thawing in the Ohio Valley, where the growth of winter wheat 
during the week was g ly slow due to cool weather; condition of the 
crop remains largely unchanged, aithough rains were of benefit in some 
western localities. In central parts of the belt the crop is satisfactory, 
while condition and ess were excellent in Nebraska. In the Southwest, 
including Kansas and Oklahoma, there is a rather general need of rain, 
especially in the latter State, while unsatisfactory reports still come from 
south-central Kansas; condition of the crop varies from fair to good. It 
was too er for winter wheat in parts of the Northwest, with some 
reported blowing out of light coils in eastern Washington. eeding oats 
has advanced northward to the central Ohio Valley and is well along in 
more southern parts; preparations are being made to the northern border 
States. Small grains are Coes well in the South and East, except that 
it is too cool for germination and growth of rice in Louisiana. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 

Virginia.—Richmond: Temperatures moderate first part of week; below 
normal latter part, when freezing and lower. Rainfall light. Week favor- 
able for farm operations and good progress maae. Potato planting about 
finished. Winter — in good conaition due to advance of season. Some 
frost inj probable to early peach and plum bloom. 

North ‘arolina.—Raleigh: First part of week rather warm, with some 
beneficial light showers; cold periods latter part and frost Sunday caused 
some damage to fruit and truck, though apparently not heavy, except 
locally in north. Field work continues ahead of average. Considerable 

und prepared for cotton and corn; some corn planted in southeast. 

eat, oats, rye, and clover doing well. 

South Carolina.—Columbia: Although periodic showers retarded plow 
ing in some sections of north, rains were generally beneficial for winter 
cereals, truck, and gardens and tobacco sets improved. Asparagus and 
spring cabbage shipments begun. Potato, garden, early corn, cucumber, 
and cantaloupe planting progressing and potato stands improved. Tree 
fruits, including apples, in bloom. 

Georgia.—Atlanta: Frequent rain, heavy in places, delayed plowing 
and planting, and cool weather causing vegetation to advance very slowly. 
Planting cotton and corn progressing as far north as central division, but 
germination slow; some up in numerous southern counties. Transplanting 
tobacco commencing, while bedding sweet potatoes and planting seed 
cane, melons, potatoes and truck continue slowly. Peaches setting fruit 
well in Fort Valley district and in full bloom in north. 

Florida.—Jacksonville: Showers and heavy rains in north most of week, 
extending to central latter part, delayed work and resulted in extensive 
damage to beans, cucumbers, potatoes and strawberries on lowlands. 
Transplanting tobacco and planting corn held up. Digging tatoes in 
Federal Point and other districts suspended. Rains beneficial in south 
and most uplands of central; great benefit to citrus groves, which are in 
splendid condition. 

Alabama.—Montgomery: Temperatures averaged slightly below nor- 
mal; freezing in extreme north on 20th. Showers quite general and locally 
heavy. Farm work delayea. Corn planting progressed slowly in sout 
and central. Some cotton planted in more southern counties. Oats, 
truck crops, ranges, and pastures mostly doing well. Planting potatoes 
progressing sow those up doing well; bedding sweets continues. 

Mississi icksburg: Generally deficient sunshine and frequent 
showers. nseasonably cool Thursday, with light frost in north and some 
central and eastern localities. Mostly poor to fair progress in plowing; 
some corn planted in south and planting beginning in central. Secarans 
of pastures and truck fair to good. 

Jisiana.—New Orleans: Rather cool, with moderate to heavy rainfall, 
unfavorable for germination and growth of cane, corn, and early rice. 
Truck and pastures made excellent progress. Farm work generally well 
up with season, with preparation of land for cotton well advanced, but 
Planting awaits warmer weather. 

Texas.—Houston: Cool, with light to moderate precipitation, except 
in extreme west and middle Rio Grande Valley where none. Pastures, 
winter wheat, spring oats, and truck improved where rain, and condi- 
tion mostly good. Corn planting well advanced in eastern half and started 
in southern portion of western belt, with first plantings up to good stands. 
Condition and progress of cotton fair to good in extreme south and planting 
progressing slowly to extreme northeast. Nights too cool for best growth 
of corn, cotton, and tender truck. 

Oklahoma.—Oklahoma City: Cold; freezing at night in north and west, 
but frost damage slight. Light, scattered rains favorable for advance of 
plowing and planting, but too cool and dry for germination of seed and 
growth of po agora Progress of wheat and oats generally poor; con- 
dition still fair to good, but urgent need of rain in most sections. Corn 
planting general in south and begun in central and northeast. Potatoes 
Planted; co to good stands. Pastures and meadows short. 

Arkansas.—Little Rock: Farm work progressed very rapidly, except 
in eastern portions where soil still too wet. Corn being planted rapidly 
in most sections and nearly planted in southwest. Much ground ready 
for cotton. Very favorable for wheat, oats, meadows, pastures, potatoes 
truck, and fruit. 

Tennessee.—Nashville: Normal temperatures, with heavy rains at be- 
ginning and moderate at end of week. Favorable for growth of wheat, 
oats, rye and barley, which improyed considerably, although a few fields 
; nn aay poor stands. t trees budding quite heavily. Livestock 

g fe 

Kentucky .—Louisville: Temperatures moderate to low. Night freezes 
ares Tae back. Precipitation light. Plowing, oat .so , Do- 
tato planting, and early Ganies fair progress. Wheat and rye fair to 
; growing slowly. 


well. There was 


good; rass, Clover and alfalfa generally in good con- 
ition; some grazing on warm slopes. Shrubbery wrinterkilled and peach 
trees show damage. 





Activity in dry goods markets continues moderate, with 
the production end of the trade anxiously awaiting the 
development of spring business in retail channels. Mean- 
while there is little sign of important improvement in the 
retail centers, which are usually regarded as barometers. 
Some slight increase in current turnover is reported, but 
not enough to indicate that the Easter consumption move- 
ment is getting under way, and there is considerable uneasi- 
ness in primary quarters over the prolonged delay. Last 
week one or two days of milder weather resulted in better 
business in some retail lines, and it may be that the wintry 
weather which ushered in the conventional spring this week 
has temporarily discouraged what might have conceivably 
developed into the expected general public buying of spring 
merchandise. Cotton goods are working into a more favor- 


able statistical position, as a result of decreasing production 
and evidences of better sales volume than is observable on 
the surface of the market. Woolens have registered an 
improvement over last week, with more stabilized prices 
stimulating confidence among buyers. Fair activity was 
noted in silks, with the small individual quantities of 
purchases partially offset by the rapid recurrence of re- 
orderings, which are part and parcel of the hand-to-mouth 
policy in general observance by buyers. 


DOMESTIC COTTON GOODS.—Last week’s business in 
several cotton goods divisions led many factors to believe 
that generally better conditions were presaged for cotton 
goods in the near future, but reports emanating from vari- 
ous quarters in the trade this week are somewhat less 
favorable. While special cloths are selling well in some 
instances, the majority of staples in most quarters are gen- 
erally quiet, with immediate prospects uncertain. A spotty 
business is in process in certain fancies. Some curtain con- 
structions are moving into distribution fairly well, but 
ordering is distinctly limited in quantity for such goods. 
Sales of denims still lack a vigorous demand in spite of the 
attractive values established for them. Towellings, which 
should be embarking on a general movement into distribution 
at this time, are still lagging, although the beginnings of 
greater inquiry are noted, and an improved call has been 
experienced by some individual mills. More favorable fea- 
tures are an accelerated demand for colored cottons for 
children’s clothing, and a more active gray goods market 
during the latter part of the week, with prices reflecting 
the improved tone in raw cotton. However, although total 
sales of cotton goods for the week may be somewhat under 
the week previous, it remains quite certain that March 
volume to date is well ahead of production, which, it is 
understood, is running below the output for February. 
Moreover, unfilled orders are increasing, and it is predicted 
from authoritative sources that stocks on hand will show a 
further decrease in the statistical report for the month. 
Print cloths 27-inch 64x60’s construction are quoted at 4%c., 
and 28-inch 64x60’s at 45%c. Gray goods in the 39-inch 
68x72’s construction are quoted at 7%ec., and 39-inch 
80x80’s at 9c. 


WOOLEN GOODS.—While woolens and worsteds continue 
relatively quiet, further efforts on the part of producers to 
reassure buyers as to values have met with some success, 
and orders have been placed during the week with more 
confidence. Price revisions made by the American Woolen 
Co. on offerings of fine and fancy worsteds for the fall 
season, which brought the fabrics referred to in line with 
those offered by other manufacturers, constituted one of 
the main steps made toward price stability. The action of a 
number of other leading houses in going so far as to guar- 
antee current prices for the remainder of the season was 
another factor making for better demand, and a consequent 
hardening of quotations. An active call for topcoatings 
continues a feature in the men’s wear division, purchasers 
insisting upon immediate or nearby delivery in nearly every 
instance. In the women’s wear division, which is rela- 
tively quiet at this time, a steady influx of orders for 
Llama topcoatings and tweeds features sales volume. It 
is understood that most women’s wear mills have booked 
fairly substantial business, and that the addition of an 
average volume at Easter will enable them to complete 
the season satisfactorily. 


FOREIGN DRY GOODS.—Business in linen goods con- 
tinues spotty, with suitings and dress fabrics in good de- 
mand in some quarters, and household linens generally quiet. 
Different ideas about values are responsible for the with- 
holding of considerable buying, according to some importers, 
who, it is understood, have passed up prospective business 
in more than one instance rather than make concessions. 
On the other hand, the slightly lower prices current of late 
have resulted in a better demand in other quarters. Linens 
are cheap at present, and sellers have been successful in 
convincing some buyers of that fact. Activity in burlaps is 
light, but considerable inquiry is in evidence, which, it is 
hoped, may find maturity in improved sales. Prices are 
firmer. Light weights are quoted at 5.30c., and heavies 
at 6.55c. 
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NEWS ITEMS 


Blackstone, Mass.—Establishment of Fire and Water Dis- 
trict Approved.—On March 5 a legislative act was approved 
which provides for the establishment of a fire and water 
district in that part of the above named town known as 
Millerville with certain powers vested therein and permits 
the borrowing from time to time of such sums as may be 
necessary, through bonds or notes, not exceeding in the 
aggregate thirty thousand dollars. 


Buenos Aires (Province of), Argentine Republic.— 
$8,000,000 644% Gold Bonds Sold.—Announcement was 
made on March 24 that a group composed of the First 
National Old Colony Corp.; Harris, Forbes & Co., and the 
Continental Illinois Co., all of New York, had disposed of 
an issue of $8,000,000 614 % external sinking fund gold bonds 
of 1930 of the Province of Buenos Aires at a price of 95.50 
and int., yielding 6.85% to maturity. The bonds are dated 
Feb. 1 1930 and mature on Aug. 11961. The offering notice 
contained the following information in reference to the issue: 


Interest payable F & A 1 Principal and interest payable at the office 
of The First of Boston Corp., paying agent in New York, in United States 
gold coin of the present standard of weight and fineness or at the option 
of the holder in London at the office of Harris Forbes & Co. Ltd. sub- 
paying agent in sterling at the rate of $4.8665 to the pound or at the option 
of the holder in Buenos Aires at the principal office of The First National 
Bank of Boston Buenos Aires Branch, sub-paying agent, in Argentine gold 
pesos at the rate of 1.0364 gold pesos to the dollar Principal and interest 
payable in every case without deduction for any Argentine taxes, peenent 
or future. Coupon bonds in denom. of $1,000 and $500, registerable as 
to principalonly. Red. in whole or in part on 30 days’ notice on any interest 
date at par and accrued interest. 

The Province covenants to provide a cumulative sinking fund of 1% per 
annum, calculated to be sufficient to retire all the bonds by maturity, to 
operate semi-annually by purchase below par and accrued interest, or, if 
bonds are not so obtainable, then thro drawings by lot at par and 
accrued interest. The Province reserves the right to increase any sinking 
fund payment. 


A detailed description of the bonds and the purpose for 
which they are issued will be found in our ‘‘Department of 
Current Events and Discussion” on a preceding page. 











Chelsea, Mass.—Legislative Act Vests Appointment Power 
tn Mayor.—On March 4 a legislative act was approved which 
rovides for the appointment of the City Solicitor by the 
ayor instead of the Board of Alderman, amending Section 
51 of Part 2 of Chapter 680 of the Laws of 1911. This act 
as approved is to be submitted to the approval of the regis- 
teved voters at the next State election and if voted affirma- 
tively it will take effect on the first Monday of the following 
January, not otherwise. 


Cook County, Ill.—Taz Valuations Cut $100,000,000.— 
The final figures on the valuations of property in the county, 
realeased on March 23, showed a net reduction of over 
$100,000,000 as compared with the tentative values that 
were recently fixed by Harry S. Cutmore, Director of the 
Reassessment. The Chicago ‘Journal of Commerce’’ of 
March 24, contained the following with regard to the matter: 


A net reduction of over $100,000,000 in the valuation of Cook County 
property below the tentative values fixed recently by Harry 8. Cutmore, 
pa a of the reassessment, were disclosed in the final es released 
yes ay. 

The former valuation of Chicago city real estate was $2,736,543,282, 
which has been pared down to $2,684,426,738, a reduction of $52,026,544, 
while country town figures were cut down more than $50,000,000 leaving 
the aggregate cut above the $100,000,000 mark. 

9 Billion ‘‘Fair Value."’ 

The fair market value of Fate | property is put in the final figures at 
$9,091,647,060. The tentative alignment was reached by the Cutmore 
staff by taking 37% of the market value, a factor that was adopted after 
a study of taxing methods in the 102 counties in the State. 

The Board of Review, in whose hands the burden of completing the task 
rests, announces that the work should be entirely finished by May 1 and the 
tax bills should be sent out between May 20 and June 1. he reassessment 
was begun 17 months ago and covered the valuation of over 1,300,000 pieces 
of property at a cost for the work of over $1 a parcel. The taxpayers will 
pay approximately $1,500,000 for the work. 

$518,085,620 City Increase. 

The new figures reveal that city property is valued at $518,085,620 less 
than the Board of Review figures in 1927, but the small-town valuations 
were raised $326,666 ,048 in the 1928 figures. Thus a net reduction in the 
county valuations of $191 ,419,572 is shown with the Board of Review yet to 
revise the figures. 

In 1927 the reviewers reduced the assessment figures more than $350,- 
000,000 and the assessors are watching with interest to see what will be 
done with the new set of values, which are said to be the result of the 
“first scientific appraisal’’ of real estate in the county. 


Kansas.— Bill Providing for Sewer Bonds Passes in 
Legislature.—The following is a copy of House Bill No. 38, 
amending Legislative Acts in regard to sewer construction 
and payment thereof, which was approved on March 7 by 
= ee, as it appeared in the Topeka ‘‘Capital’’ of 

arch 8: 


An Act relating to sewers, amending Section 2 of Chapter 165, Laws 
of 1927, authorizing and enabling counties which have heretofore proceeded 
under said Chapter 165, Laws of 1927, to issue bonds where the assessments 
ye to be Raid in installments, and repealing said Section 2 of Chapter 165, 

WS 0! ;: 

Be it enacted by the Legislature of the State of Kansas: 

Section 1. That Section 2 of Chapter 165, Laws of 1927, be and the 
same is hereby amended so as to read as follows: Sec. 2. That the Board of 
County Commissioners of such County shall have power to provide one 
or more systems of storm or sanitary sewerage, or both, for such County, 
or for any part thereof, with one or more main storm or sanitary sewers, 
and storm or sanitary sewer outlets, and to build, construct, reconstruct, 
purchase and maintain storm and sanitary sewers by districts, or otherwise 
as the Board of County Commissioners may determine. The Board shall 
pe pt te to employ engineers, or other skilled employees, for the purpose 
of ting in planning and superintending the construction of such system 
of storm or sanitary sewerage. All the costs and expenses of the work 
provided for in this Act shall be assessed against the lots and pieces of 
ground contained within the District in which the same is situated (ex- 
clusive of muprovenants and shall be levied and collected as one tax, in 
addition to the other taxes and assessments, and shall be by the County 
Clerk, when so ordered by the County Commissioners, placed upon the 


—_--— —3 
where any property has paid or shall pay its full proportion for general 
storm or sanitary sewers in one District” it shall not be transferred to 
another District and thereby be made liable for taxation for storm and 
sanitary sewers in such other District, re that such land may be in- 
cluded in a joint sewer district for the build of sewers which may serve 
all the land embraced within said joint sewer district: And provided er, 
That the Board of County Commissioners may, in its discretion a a 
for the payment of the costs thereof by installments instead of le 

the entire tax or special assessments for such cost at one time, for 
such installments they may issue improvement bonds of the County in the 
manner provided by law. No suit to set aside the special assessment 
therein provided for, or to join the making of the same, shall be brought 
nor any defense to the v: ty thereof be allowed, after the expiration of 
30 days from the time when the amount due on each lot or piece of ground 
liable for such assessment is ascertained. 

Sec. 2. That where any County has heretofore Behe y my: under the 
provisions of Chapter 165, Laws of 1927, and has provided for the payment 
of the assessment for the cost in installments over a period of years, such 
County is authorized and enabled to issue bonds in the manner So 
by law for the amount of all installments not due and the last half of the 
ent of 1929 not yet paid. 
ec. 3. That original Section 2 of Chapter 165, Laws of 1927, be and 
the same is wg erro 

. 4. That this Act shall take effect and be in force from and after 
its publication in the official State ear 

I hereby certify that the above Bill originated in the House, and passed 
that body Mar 6 1930. 

J. H. MYERS 


Speaker of the House. 
IDA M, WALKER 


Chief Clerk of the House. 
Passed the Senate Mar. 6 1930. 
Speaker of the House. 
Chief Clerk of the House. 
J. W. GRAYBILL, 
President of the Senate. 
ARTHUR 8. McNAY, 
Secretary of the Senate. 
CLYDE M. REED, 


State of Kansas 


Approved Mar. 7 1920. 


Governor. 





Office of Secretary of State. 

I, E. A. Cornell, Secretary of State of the State of Kansas, do hereby 
certify that the above and foregoing is a correct copy of the original enrolled 
Bill now on file in my office. 

In testimony whereof, I have hereunto subscribed my name and affixed 
my official seal, this 7th day of March 1930. 


E. A. CORNELL, 
(Peal). Secretary of State. 
By ARTHUR 8S. McNAY, 


Assistant Secretary of State. 


Moffat Tunnel District, Colo.—Second Call for Bond 
Deposits Issued.—The following letter, dated March 26, 
was issued as a second call by the recently formed Bond- 
holders’ Protective Committee to all the holders of the de- 
faulted supplemental bonds of the district (see V. 130, 
p. 2070) again urging them to concerted action in the filing 
of their bond deposits: 


Under date of March 11 1930, the undersigned Bondholders’ Protective 
Committee for Moffat Tunnel Supplemental Bonds advised you of the 
serious situation which has arisen by reason of the default in the payment 
of interest which became due Jan. 1 1930 on your bonds and as a result 
of attacks being made in pending litigation on the validity of the bonds 
themselves. You were invited at that time to become parties to a Deposit 
Agreement dated Mar. 11 1930 and to authorize the Committee to take 
“- to protect your interests. 

he Committee wishes again to emphasize to those bondholders whe 
have not deposited, the necessity of prompt action. It will be obvious to 
all bondholders that Fy od position in court and other proceedings will be 
greatly strengthened if the Committee is enabled to represent a substantial 
majority of the disputed bonds. It is fundamental that in such a serious 
situation the bondholders put themsevles in a position to act Carga om | 
expeditiously and decisively. The Committee does not feel thatit sh d 
proceed unless additional bonds are deposited, and, accordingly, delay on 
the part of those bondholders who have not yet deposited may prejudice 
the interests of all concerned. 

There is enclosed herewith forms of letters of deposit which you may use 
in sending your bonds and coupons to Guaranty Trust Company of New 
York, Depositary, 140 Broadway, New York, N. Y., for deposit under the 
terms of the Deposit Agreement. Upon such deposit, certificates of 
deposit will be issued to you or upon your order, as instructed. Copies 
of the Deposit Agreement and any further information may be had on 
application to the pod of the Committee, Mr. Henry C. Alexander, 
15 Broad Street, New York, N. Y. 


Very truly yours, 
HERBERT F. BOYNTON, 
MACMILLAN HOOPES, 
PO oWILMER DING 

sae * Committee. 


New Jersey.—Governor Larson Approves Pay Increase to 
Go Into Effect at End of Term.—On March 25 Governor 
Morgan F. Larson signed the bill which increases the salary 
of the Governor of the State from $10,000 to $20,000 a year, 
according to a Trenton dispatch to the “‘Times’’ of March 
26, which goes on to say: 


“The increase affects future governors, going into force at the end of 
Governor Larson’s term. 

‘‘Another bill approved by the Governor was one repealing about 900 
statutes which have become obsolete or have been rendered void by later 
legislation, but allowed to remain on the books without special repeal. 

‘‘Nineteen other measures, all of them minor matters of little interest 
to the general public, were signed by the Governor. Only one measure 
was vetoed, and that without explanation. ‘The Governor refused to sign 
a bill permitting women notary publics to function under their married 
—. when they marry while retaining and using their notaries’ com 
missions.*’ 








BOND PROPOSALS AND NEGOTIATIONS. 


ALABAMA CITY, Etowah County, Ala.—BOND OFFERING.—It is 
reported that sealed bids will be received until April 1, by the City Clerk, 
for the purchase of a $10,000 issue of paving bonds. 


ALBERT CITY CONSOLIDATED SCHOOL DISTRICT (P. O. 
Albert City), Buena Vista County, lowa.—BCND SALE.—A $25,000 
issue of refunding bonds has recently been purchased by Geo. M. Bechtel & 
Co., of Davenport, as 5s, for a premium of $195, equal to 100.78, a basis 
of about 4.85%. Due in 6 years. ee re ee ee | 

ALLEGHENY COUNTY (P. O. Fictolenee). Pa.—AUTHORIZE 
SALE OF $7,400,000 BONDS.—The Pittsburgh ‘‘Post-Gazette”’ in its issue 
of March 19 reported that on the nes day the Board of County Com- 
missioners had authorized the sale of $7 ,400,000 in bonds, comprising several 
issues totaling $6,125,000 approved at elections held in 1924 and 1928 and 
$1,275,000 commissioners’ bonds. The proceeds of the sale of the different 
issues will be used in aid of various county improvement projects. 

ALLENTOWN SCHOOL DISTRICT, Lehigh County, Pa.—BOND 
SALE.—The $650,000 coupon school bonds offered on March 24—V. 130, 

.1694—were awarded as 44s to E. H. Rollins & Sons, and E. Low 
Sie ot ate Gitrapsiate tSiPe" Riss nme Sat aes 
equal to ‘ 2 of about 4. * e bonds are ‘ 
and mature on aor 1. as follows: $60,000, 1935, $74,000, 1940, $92,000 





tax roll for collection, subject to the same penalties, entitled to the same 
rebates, and collected in the same manner as other taxes: Provided. That 


1945, $113,000, 1950, $139,000, 1955, and $172,000 in 1960.’ The su: 
bidders are re-o the bonds for public investment at prices to yield 
4.05%. Bids for the e were as follows: 
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M. Freeman & a 2 Nes ae ee 101.174 
Merchante Cities National Bank & Trust Co., Alientown_____- 101.339 
Gusranty Company of NE inet, ane wom nen bk hie ane mal th 01.081 
. B. Smith & A, mien ibiek Wie evenings oho ones 101 te 
Mellon National Bank, TR aidh ds chinincennndanen anna 00.6 
Financial Statement 
I PR SOO ig bo ob tk tab on ocdiccdammisonsocuss $100,695,910 
Total bonded debt Pan te Ee Ge BN baw Been gpevonisinns 4,874,200 
Less SE ais tll ics has Widen cho'en ncdbinb do evith sven. toran as evict eer ed i 720,300 
a Le ee btebdecsadavrenwadbmiidase 4,152,900 
orapee owned by school district...............-..------ 6,007 ,424 
opulation (estimated), 105,000. : 
ALLIANCE, 


Box ponte conene, = ay and 4 SALE.—An 
ais 16,000 $200 cower ponde is reported to hav m purchased 


RAS SCHOOL DISTRICT (P. O. Alturas) Modoc County 
calf. —OFFERING DETAILS.—In connection with the offering sched 
he issue of 54% % school bonds—V. 130, p. 2070— 
bonds are dated May 1 1930. Denorn. $1,000. 
,000 from 1932 to 1940 and $2.00 000 in 1941. 


ALTUS SCHOOL DISTRICT (P. O. Altus) Jackson County, Okla.— 
BOND SAL —The $200. ,000 issue of cou oP serni-annually 
ding, bonds ‘ered for ane - arch 17—V. 130, D. 1878-——was 


purchased by the B f Wichita, as follows: $1 rene 000 as 
and $15, as 4s. Denom. $1 000° Due in 1954. 


ANGLETON, Brazoria County, Tex.—BOND SALE. —The $32,000 


of sewer say 4 7 for sa. ’ on March 25—V. 130, O—was 
pce at par L. Dalton, of Dallas. Dated » ay 1 1930. 
ue $1, 000 from. pe 1 i933 to 1963, incl 


ARANSAS PASS, San Patricio County Tex.—ADDITIONAL IN- 

FORMATION.—The $60,000 issue of sea wall bonds that was purchased 

on Feb. 22 - fe! Mr. Conn Brown, “of gan Antonio—V. 130, 1878— 

— int. gt $7 pares on Apr. and Oct. 1. Registered bonds so $1,000 
enom. ated 


ASHLAND, say idee Ky. Cyn | | ht —Sealed bids 
will be received until 7 p. rs on A “ 8, Carroll, City Clerk, for 
the purchase of an issue of ~ Tie % sewer bonds. Denom. 
3, . Dated April 1 1930" yt as 46; ows: $20, 000 in 29 ae $80,000 

34 years and $50,000 in 39 years. . and semi-annual int. is payable 
at the City Rescuers s office or at a New York or Chicago bank as agreed 
upen by the bidders and the City Treasurer. No bid for less than par 
and accrued interest will be accepted. Bidders are to assume the cost of 
ee gre bonds and also the a oving legal opinion. A certified check 

$1 payable to the City Treasurer is required. 


ASHTABULA, Ashtabula County, Ohio.—FUTURE BOND 
ISSUES.—tThe City brorow on March 17 three ordinances provid- 
ing for the issuance of $199,600 improvement bonds, ns of $149,100 


property owners’ portion bonds and $50,500 city’s portion 
AUDUBON COUNTY (P. O. Audubon , Jowa.—BOND OFFERING .— 


Bids will be received until 2 p. m. on A "2, by man, County 
Treasurer, for the L parcmese of a $250, issue of y road bonds. 
Denom. $1,000. Dated May 1 1930. 4g e258 og be m May 1 1935 to 
1944, optional after May 1 1935. Sealed ed after all the 


open bids are in. The County will furnish = Tegal appron approval ¢ Chapman 
& Cutler, he! Chicago. The blank bonds are to by the pur- 
ified eck for 3%, payable to the Counte Treasurer, is 


chaser. A cert 
required. (This report supplements that given in V. 130, p. 2071.) 


pAKER: Fallon County, Mont.—BOND SALs. —A $75,000 issue of 

refunding bonds is stated to have May tose been purchased by Heath, 

bt essman & Co. of Denver. Dated M ue in from one to 
years. 


BALTIMORE, Md.—BELATED BOND REPORT.—In addition to me 
various other bond issues sold by the city during 1929 and reported in these 
omens as the awards were made, we learn that the = issues of 47% 

578,000 waterbo $2, aot ,000 were purchased at par by the Sinking Fund 
$073 roe) wands 4 pated in 1928. Due annually on One 1 from 

384,000 saan bonds. Dated in 1923. Due on May 1 1958. 


BALTIMORE COUNTY (P. O. Towson), ay fal SALE.—The 
$500,000 444% road bonds offered on March 25—V. 130, p. 1509—were 
awarded to a up com of Baker, Watts & Co., N ee, 
and Townsend Scott & , all of ae ata 
of about 4.12%. The bon ode are dated 1 1930 and mature $100, 000 
on each A 1 from 1954 to 1958, =” he following is an official tabu- 
ation of the bids submitted for the issue: so ae 


Baker, Watts & Co.; Nelson, Cook & Co.; Townsend Scott & Son. *104 G6 
Union’ Trust Co. of (Maryland; Equitable Trust Co., Baltimore; 


J. Wilson Jr. ; Colston, Heald & Trail__..........-- 105.4698 
KA, Brown & Vth aaah wiethbnnatakdiwecdetoniiwas~s -223 
oe le ebb Sas owcnca 105.139 

e First National Securities Corp__..........._..-._-------- 104.617 

i uduaniibencéae Ll 104.029 
The National oy Company.-...... nk cee apak indicted dade tniineensbib shmpintnnisn ae 103. 

BARNEGAT. Cocem County, N. J.—BOND SALE.—The State 


oo date of ‘Fenton on March 26 purchased an issue 
feaisorel ke 1 buil bende. at a price of par. 
ated Feb. 1 1930. “a ann y. 


By bon obeny Morehouse Parish, La.—BOND SALE.—The $65,000 
issue of 6% ag ee — Bon. yay bonds offered for sale on March 
18—V. 130, 1143—was hased at par by the Commercial National 
Co. of shrovepat. Dated ~y 4 1930. ue from Jan. 1 1931 to 1960, incl. 


BATTLE CREEK INDEPENDENT SCHOOL DISTRICT (P. O. 
Battle Creek) Ida omar lowa.—BOND OFFERING.—Sealed bids 
will be received until A , by Albert Boysen, Secretary of we Board of 
Education, for the purc +? a $45,000 issue of school bonds 


oREERLY. Essex County, Mass.—BOND SALE.—John C. Lovett, 
ree Treasurer, on March 26 ‘awarded an issue of $130. 000 0 4 Pen sy 
— as to principal sewer construction bonds at 100. 794 Curtis & 
of Restes. an interest cost base of about 3. 84%. The t bonds are 
pe 1930. Denom. $1,000. Due $13,000 on April 1 from 1931 to 
1010" incl. Princo al and semi-annual interest (April and Oct. 1) payable 
at the First National Bank of Boston. ane ved by Ro ra 
Boyden & Perkins, of Boston. The bidd ders are re-offering the 
bonds for public subscription at prices % to yield 3.60 to 3.75%, offering the 


Teachers 
of $140.00 000 528 7 





maseety The following is a complete list of the bids submitted for the 

Bidder— Rate Bid 
Curtis & Sanger ESew) Gh ee de wm ess urns Re ins bo matedibindiedb dis talkin nats mo wis 100.794 
pevest So 100.649 
Sto Webster ol Bs ey SERRE RIA AIRS AE I 100.59 
Bevert MEME ERG SED Y oo sobs dk ins 6 bebe ad Sener 100.55 
i Me EE as ca hibdatsdwSeh od ndw es iwadodcudweccaodcne 100.519 
I 100.477 
oe as cmiaieiionew tema mciogo vaio cm seu. ou, 100.45 
ee tne ee gue et ee 35 
Estabrook & es Sat ot iris od Stale Hi vases coeds gs anahiuhenditasdien in ahdeaiaen ic shinies: 100.298 

5 i RS ci aici lip ha bo onten Bs Ecco ENTE 100.269 
Wise, Hobbs. iy ‘arnold ns Debbi edeh tab shige Shite Ditdend wtb; chin deginam dosinaies, Wek ehton wei dbbien 100.231 

Financial Statement March 1 1930. 

Valuation for year 1929, less abatements.._...._._________ $49,807 ,210.00 
Total debt (present loan NED it his di. aich nig ecinenemeguien 1,306,000. 
Water debt, included in total debt_._..___........__...... 14,000.00 
(ta sca id iit i lla a a a namo sec R te None 
RN a ilar ita cried we wp shar encch rae io cea, 22 685 


BIRMINGHAM, Jefferson County, Ala.—NOTE SALE.—On March 
26, an issue of $1300 000 notes was jolutly Purchased by £ 8. Mosel 
as and the First ‘National Old Colony Co: rp both of New rock: at 39 Sort ‘ 
pl us a premium of $30. Dated April 12 1936. Due on Dec. 12 1930. 


BLOOMFIELD, Hartford Count Conn.—BOND SALE.—T 
$220,000 434% school bonds offered on ‘March 24-—-V. 130, p. 207 1_—were 

awarded to H. M. Byllesby & Co., of New York, at 101. $62. a basis of 
ee i 28%. 


The bonds are dated A 11 
from 1931 to 1952, incl. pril 1 1930 and mature $10,000 on 


issue of 
at par by Mr. F. 





BOONE, Watauga County, N. C.—BOND ome. -—Sealed bids 


will be received un 325 000 isoue ot 6% water anc of 
for — purchase 000 issue of 6% water and sew 
Den: 1,000. pril-1 1930. Due $1,000 from. Ay 


1957 | oy Prin. wae pte int. 
& Trust Co. in New York City. 
visions of the a ye Finance Act 


$1 at 1 

yable at the Central ri 1880 ts 
mds are issued under the pro- 

Act (Sect. 291 8 and 2965, Vol. Ti1., Comp. 


Btat of N.C.) A vertified cheek for 3% of the bonds bid for, payable 
to the Town is required. 

BOONE COUNTY (P. O. Madison), W. Va.—BOND SALE.—A 

Dund Com Denn SE0b Dates Dee TP 1900. 


Comm ag 1 Due 
Dec. 1 1930 to 1959. incl. Principal and interest (J. b, BF hayatte either 
in Charleston or New York. 

BOSTON, Suffolk County, Mass.— $5 000 ,600, ono NOTES Fig et —_ 
Solemce Bros. & Hutzler, of New cee en? on 
$5,000,000 tax anticipation ae | 23 33%, yp c, payable, Rf 
maturity, at par plus a, Dremium 
1930 and are due on Oct. 71 ihe parchasers are one ions the nolaw 
for public investment — = Geld 3.25%. The following is a list of the 
ie rage for the 


er Int. Rate. Premium, 
Salomon Bros. & Hutzler (purchaser). .........-- 3.33 $51 
National Sha wnimt DOME... 2666 cece ccetcceso 3.39 20 
First National Old Colony Corp-..............-..- 3.53 33 
Chase Securities Corp. 25 20 oc di ccc ccc cccccccce 340% 101 


BOWLING GREEN, ae County, Ky.—ADDITIONAL IN- 
oe —The two issues of bonds aggregating $43,000, that were 
purchased by Sensengeed & Mayer of Cincinnati—V. 130, p. 2071—are 
urther described as 


‘ollows: 

$21,000 water bonds awarded for a potato of $297, equal to 101.41, a 
basis of about 4.91%. Due 

22,000 water bonds awarded for a ee of $320, equal to 101.45, a 


basis of about 4.91%. Due 


BREMER COUNTY (P. . Waverta>. te oy ey ets Chen me 
Both sealed and open bids will be receiv .m.on April 3 
Bills, County _Treasurer, for the purchase of ,000 issu lasue of primary 
road bonds. "Denom. $1,000. Dated May 1 1930. i yy m May 
1 1935 to 1944, Fo agemy Saye Ay B-—2 Sealed bids i be opened 

. The County will furnish the legal approval 
, of Chicago purchaser furnish 


The is to 
ied’ check for'3 3%, payable to the County Treasurer, is 
required. 
BRISTOL COUNTY P. O. fe Base 07S OFFERING.— 
Esther Kingman Treasurer 


unty ids until 10 
a.m. oa Aer 1. for the purchase at discount of the fo 


wine (ares of notes 
350800 Fa bereiions Hospital maintenance notes. Denoms. $25,000, $10.- 
10,000 inde Far 


Farm Loan notes. Deno 

viet anaen are dated Apr 3 109i and are payable on Ast 2 1001 at the 
na of n 

ness and validity by the afore-mentioned Bank, under aioe @ Ropes, 

Gray, Boyden & Perkins, of Boston. 


BROOKLINE, Norfolk County, Mass.—TEMPORARY LOAN .—The 


$400,000 temporary loan offered on March 24—V. 130, p. 2071—was 
awarded to Salomon Bros. & Hutzler of Boston, at a 3.24% 8. discount. 
The loan is dated Mar. 24 1930 and is payable on Oct. 28 193 A com- 
~— list of the bids submitted for the loan follows: 
idder— Discount. 

ee Bros. & Hutzler echaner) a RE aa og desl deanna 3.24 
i rrr PRIS ios ecko ote ancdanond btw 3.25 
Shawmut 0 Era ea PARE ON iy Eee Sees 3.29 

eee ey LE aE YU €  Saeeeae-- eae 3.32 
First National Old Colony Gere. EEE ais Sane cadananke 3.34 

BROWNVILLE, Jefferson County, N. Y.—BOND SALE —The 

0,000 cou 


n or registered street amuse rovement bonds effered on March 14 

V. 130, p i cue awestes to the esters ay sae haw ra =P. 
Watertown, at par plus a premium o: eq . 

of interest not stated The bonds are b troy Jan 1 1930 and mature 

$2,000 on Jan 1 from 1931 to 1950, Tactusive. 


BUFFALO, Erie County, N. ¥.—BOND OFFERING.—William A. 
Eckert, City Comptroller, will receive sealed bids until 11 a. m. (Kastern 
standard em gh on ey on 7 for the SD OO of the following issues of coupon 
ony, sted caulk arom bot ne ene 
ex a am ie 0 
$1,200,000 ge impt. bonds’ Due $40,000 May 1 from 1935 to 1964, 


ww od 
840,000 general imnpt. scheol bonds. Due $42,000 May 1 from 1931 to 
19 inclusive. 
390,000 general nee. saute C bonds. Due $13,000 May 1 from 1931 
i ve. 
360,000 TE impt. water supply bonds. Due $12,000 May 1 from 
1931 to 1 , inclusive 
90 000 general impt. series a ‘ponds. Due $9,000 May 1 from 1931 
© 1940, inclusive. 
All of the yn ts. bonds will be dated May 11930. Denom. $1,000. 
and semi-ann. int. (May & Nov. 1) payable 2 i pols at the office of ‘ine Olt 
Comptroller, or at the Central Hanover Ba & Trust ., New York, 
at the option of the holder. Single rate of interest to a > to each issue. 
No bids will be accepted for te maturities or for “ee the par 


value of the bonds, and all bids must be unconditional of 
bids will be made on the basis of the lowest net interest cant he bonds 
are said to be exempt from all taxation and to be eligible for postal sa 


deposits. A certified check in the amount of $57, for all or none of t. 

ag or A — —— gh y wd par value ofa 14. ~—-- 4. 
t om er, must 

or, payable to the er 0 e 7 ptro cd by Caldwell & Ray- 











‘oposal. The legality of the issues will be e 
Snond of New York ond their favorable opinion will be furnished the suc- 
cessful bidder. 
Financial Statement Feb. 28 1930. 900 900.00 
Assessed Valuation: Real property _.......------------- $1,044, ° . 
Seeeeh RNR. SE nnn mo ceccdrecacapene 34,902,030.00 
PCI PP OINE oi 2 ova ose ncn accnccecun 6,000 ,000.00 
Total assessed valuation...........-......------ $1,085,722,230.00 
Bond ee ee emote wense ,149,720.30 
Vario D on Bis ap aha * ape ate ee meee 77 532,980.84 
a Se a eee Po ns SO $94,682,701.14 
Sinking Funds: (not deducted above): Water__._.....-.-- * 4.925 -$8 
en cones ada diamacinmiios ,950,345 
"OCR TN 5 Ss pnciionot pecibaboe nein ack $7 725.270 .92 


The current tax rate of the City of Buffalo per $1,000 os poceenet ua- 
tion is $29.40. The po a. according to the United States census of 
1920, is 506,775; the est inom, according to the Aon 1929, vital 
statistics records of the Buffalo ealth Department, is 555, 

BURGIN, Mercer County, Ky.—BOND SALE.—It is reported that a 
$35,000 issue of 5% ountaniual school bonds has recently been purchased 
by the Citizens Bank & Trust Co. of Burgin. 

BURLEIGH COUNTY (P. O. Bismarck) N. Dak.—BONDS VOTED.— 
Ata SB con election held on March 18, the voters authorized the issuance 


of $250,000 in bonds for a new court house and jail. A w% majority was 
necessary to carry the proposals which was easily obtained 
BURLINGTON CITY GRADED SCHOOL DISTRICT 96. S. Pue- 


lington), Alamance County, N. C.—BOND SALE —The $19 issue 
of compen shot ade offered for sale on March 20—V_ 130, p. 1879— 


ed by W. L. Slayton & Co., of Toledo, as 5s, for a pre um of 
$1. sis is ib. e equal to 100.77, a —— of about 4.93%. Dated Feb. 1 1930. 
ue from Feb. 1 1932 to 1960, inclusive. 


i ase Fen. Mifflin County, Pa.—BOND OFFERING.—John L. 
Pandel, Borough Secretary, will receive sealed bids until 6 p. m. on April 7, 
for the purchase A $10 0,060 o*, street improvement bonds, 

D ue on Mar. 1 1940; ts) 


ated Mar. 1,000. nal 
after 5 a tM i 30 tified re oy we 1% of the amount of bonds bid for 
must accompany each pro . Allb subject to approval of issue by 
the Department of inewrnal Affairs. 
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BUTLER COUNTY . O. Alliso I —BOND OnrEeiNny — 
Both sealed and open bids vill Canine an to, mon avet4 one 
pod purchase of an issue of f $155 00 8 ed 


unty Treasurer, for 
a by nm The same co: governing the sale of the 
Seeing in rabenn aan offering. M Seaeees — May 1, as follows: 
$15 ese ae tee, elpyte ve years. 


2 TY TLER R COUNTY , Pp movene ° one, BOND OFFERING.— 
bids inti i2 mn. x Spell 12 for the Purchase 0 of $19,945 ‘91 '5 shiewalk — 
m. ~~ , cur 
street grading and 


1930. 
Denom, 84,000, one bond for si 045 91 bends. on Sept. oa as follows: 
, and $2,000, from 1932 to 1940, incl. . and semi-ann. 
a Olorch and Sept. 1) payable at the office of the County Treasurer. 
bear interest at a rate other than 5% will also be consid- 
: that where a fractional rate is bid such fraction 
shall 4 of 1% or a multiple thereof. A certified check for 5% of the 
bonds = for, payable to the order of the County Treasurer, 
rope yh Bidders will be required to satisfy them- 
selves as to the validity of the bonds, ~ fy Ae eye of the 
incident to the issuance ef the bonds will be furnished t phawed sw bidd: 
as panens Aen} ~~ law. 


CABIN CREEK ay brie ey (P. O. hs Crorteatee). Kanawha 
ty, W. Va.—BON. An issue oo 000 road —_ is 
ed to by the Mente Sinking Fund 


2 ore Seana to pu: 

CALDWELL PARISH ROAD DISTRICT NO. 2 (P. O. Columbia) 
La.—BOND SALE.—The $100,000 issue of road construction bonds off. offered 
without po il on Feb. 11—V. 130, p. 1315—has since been eens b 
ee et = Gem Boe 

Feb. 1 . Due on Feb. 1 as follows: $3,000, 
iss to 1939; $5,000, 1946 to 1943; $6,000, 1 

and 1948, ,000. 1949 and 1950. pal oat interest’ ( 
Payable at the Chemical Bank & Trust Co. in New York Oa. 


CAL One State of (P. O. — en 
oa bide wil me sk Sacremento) » oar OFFERING 


ved Chas. Johnson, 8 urer, until 
ae, m. op . Se naunitessetentaaner 100,000 4 4% California 
Tenth Olymp bonds. Denom. $1,000. Dated Jan. 2 ar % ue $25,000 
Panay Jan. 2 4032 to 1935, incl. Principal and ipterest & J.) payable in 


gold coin at the State urer’s office or at the fisca. agency, the Bank 
p to to" principal and. interest Soin Ee! be D mene ble fi ~~ 

» hy and are not ex eable for coupon 
general No lega SECA These bo Yh 


CANTON sae ne DISTRICT (P. O. Washington, 
Washington County, Pa.—BOND SALE.—The $25,000 4% % 
bonds offered on March $V. 130, p. 1695—were awarded to ny 
Bank & Trust Co. of Washington, at par plus a yee of $987.50 
Ee 0.9 ce of 103.95, a basis of about 4.30%, he bonds are dated 
1 1930 and mature on Mar. 1 as follows: $2,000, 1940 to 1944 incl., 
and $3, 000 from 1945 to 1949 incl. 


CARBONDALE Sco. DISTRICT, Lackawanna County, Pa.— 

BOND OFFERING .—John B. McCann, Secretary of the board of 
receive sealed bids until 7 p.m. on April 7, for the purchase of $95,000 

5% coupon school bonds. Dated April 1 1930. Denom. bry ,000. Due on 
oy 1, as follows: $24,000 in a 3 1940 and 1945, one 23, ~ in 1950. 

e bonds may be registered as cipal only. Interest 1¢ Bepart- 
semi-annually. Y sale of the inoue f is on ject to the approval of the 
ment of Internal Affairs and to the a epproving opinion of Townsend, E 
& Munson, of Philadelphia. A certified check for 2% of the amount of lomae 
bid for, payable to the order of the District 
each proposal. 

CARMEL (P. O. Carmel), Putnam County, N. Y.—BOND SALE.— 
The $100,000 —— highway bonds offered on March 22—V. 130, p. 2071— 

8 to the Manufacturers & Traders Trust Co. o Buffalo, 


, a basis of about 4.43%. The bonds are dated Mar. 15 
0 and mature $5,000 on Mar. 15 from 1931 to 1950 incl. 


CARBO COUNTY (P. O. a Ind.—BOND SALE.—The 

400 44% a— B. Chapman et ashington Township highway 
nds, offered on March 20—V. 130, p. 1879—were awarded 
to William Hee Bradshaw, a local investor, at par, cies a@ premium of $34 
equal to 100.40, of about 4.42%. The bonds are dated March 4 
1930 and are payable as follows’ $420 July 15 1931; $420, Jan. and July 


Treasurer, must accompany 


15 from 1932 to usive, and $420 on Jan. 15 1941. A complete 
list of the bide r ela follows: Z 
Bidder— Premium 
William H. Bradshaw I se esin deep te dt rte aie baad ih walla 00 
ayer pee Re Rs cc ttonee wade dudbaddbbtbnéakine 6.00 
SE ons coc wendcesuutowsiuan 17.00 
Fletcher Savings & Trust Bo. PINE oso cost nLuiawdeddeie .80 


SASrER. ae gens Sr Wyo.—BOND OFFERING.—Sealed bids 
be received I by ae aaees, City Treasurer, for the 
Purchase of a $70,000 ise of 5% funding Due serially in 10 years. 
(The City Council recently authorized this issue under an emergency order.) 


eae COUNTY (P. O. Logansport), Ind.—BOND OFFERING .—Her- 
on, County Treasurer, will receive sealed bids until 2 p. m. on 
Apri 8 for th the purchase of the following issues of 444% bonds, aggregating 


$53 590° 600 coun wus rood Ko. 9 construction bonds. Denominations $1,000 
$5.800 on May 15 from int to 1940, inclusive. 

52 000 souks MR Fy 8 construction bonds. enominations $1,000 
$200. Due $5,200 Cg May 15 from 1981 to 1940, inclusive. 
Both, ies are dated April 1 5 1930. Interest payable on May and 
CASS COUNTY (P. O. Atiqsinte). lowa.—BOND OFFERING.—Both 
sealed and open bids will be received by Carl L. Vedane, County Treasurer, 
until 2 p. m. on April 3, for the purchase of a $200,000 issue of primary 
= — The same conditions govern this sale as given under Bremer 


Corts offering was mentioned in V. 130, p. 2072). 


ee ATsKiLt. Greene County, N. Y.—BOND OFFERING.—Wiilton O. 

Edwards, Village Clerk, will receive sealed bids until 1 p. m. on April 2, 
for the purchase of $575,000 coupon or registered water bonds, to bear 
interest at a rate not exceeding 5% , stated in a multiple of 4 or 1-10th of 
1%. These bonds were approv “by a Me vote of more than 2 to 1 
at an election held on Dec. 3—V. 129, p. 3832. The bonds are dated 
Jan. 1 1930. Denomination $1,000. Due’ on Jan. 1 as follows: $16,000, 
1935 to 1964, inclusive, and $19,000 from 1965 to 1969, inclusive. Prin. 
and semi-annual interest (Jan. and July 1) povable k in gold at the Tanners 
National Bank, Catskill, or at the Co., New York, at the 
option of the holder. Bids must ee for the total Lee of $575,000 bonds 
and must name a single rate of interest therefor. A Repo poh 4 

11,000, payable to the order of the Village, must accom 


Foy approving opinion of Clay, Dillon \Vantowater: Pot ew oe a mit 
ed without cost to the successful bidder. 
Financial Statement. 
Vea — tie estim 7 
valuation, © ie te ES lds A ORs FR a ? , 
Assessed valuation, dat Sadak mibinnting maae £7 B00 008 
oa ed valuation. s spect NG dink tismaiwliand atte menmpeend 105,380 
pan ie Aataaatathe andes Bhosle pine dine axenmvciteal 3,793,830 
Total bonded debt, including this issue__..............---- 689,000 
PS a aeteeat tienes #12300 
Po yulation: REMC UNS de maa eines 
Tae EEE S geleelaitiela bP Gill age Wi a kt la RE Ak BRL 4, 
PU ee ee et cone B'30F 
1930 (estimated) 


Oe ee ee ee ee ee 


CHANDLER TOWNSHIP (P. O. Chickasha), Grady County, 
a.—BONDS 5 im .-—Sealed bids were received until 2 p. m. on 
March 25 by T. Duke, Townshi Bg a? for the purchase of a $7,000 


issue of townshi he Dated 9 D f M 
tase cn tbe, 1 1930. ue $500 from Mar. 1 


CRrcores, Hampden. County, Mass.—BOND OFFERING.—Louis 
M. t, Olty Treasurer, receive sealed bids until 12 m. on April 1, 
for ne aicaae Of $150,000 4% coupon sewer bonds. Dated April 1 1930. 


= 
1 from_ 1931 to 1940, incl. Prin. 
semi-annual interest (A. & 1) are payable at the Old Colony Trust 
Oo., Boston. The tne gt PR Rg under the supervision of and. 
certified as to their genuineness by the Trust Company; the legality of 
the issue will be oF os th by Store Tocca. almer i mean 
Boston. No bid for aa ie than vand ' 


Assessed net esainiae 1 oy PE GEE waging ccbdbnnenedaneane $53. 
Total debt ( (above issue included) -_.................-------- 
Water debt, included in above._.................---.---.--- 


Population, 45,000. 


CHRISTIAN COUNTY with” O. Hopkinsville), Eyer 
h the scheduled fe 


FERING 
DETAILS.—In connection wi offering By = = 
200 ,000 — 4 4%% 2 ie ey yg 


130, D 
‘ormed tha e bonds na as follows: Tose te to 
f0s6; $10. 000, t047 to 1956, ‘and S15, B50, 42 1987 to all §.000; These 
of an auth issue of oF shdb 080 and exe tanec Uneer 
pene Boy Chap. 80, Acts of Ky., 1914. 


Ponce ta Hamilton County, te that in addition BOND _RE- 


Denom. ee: Due $15,000 on A 
and Oo. 


T.—The y Treasurer in addition to the sale of 
auian Ga other Gents by the bn oA an , durian, reports of which appeared 
in these columns as the awards 6, i= ‘followin other issues aggre- 

ting $4, yh ih sere purchased A at par by, th by the 8 Trustees: 
2,624,400. 00 verse 


in 1920, Du from 4 to 4% % interest. 
in 1 Due serially from oes 030 to 195! 

1,097 436.19 5 street = See ae: Dated in 1929. 

R.. % m c 
977, 100.00 57%. street and sewer assessment notes. Dated in 1929. 
e in 1931; epuonal at interest periods. 

100,000.00 234% a8 halt plant bonds. Dated in 1929. Due serially 
from 193 to 1954 incl. 


CLAYTON COUNTY (P. O. Elkader), lowa.—BOND OFFERING.— 
Both sealed and open bids will be received up to 2 p. m. on March 31, by 
P. G. Buckman, County Treasurer, for the porcnnes of a $365,000 000 issue 
of y road bonds. Due on May 1 as follows: $36,000, 1 1935 to 1943, 
and $41,000 in 1944. Opitonal after five years. Conditions of sale same 
as given under Bremen unty. 


COLUMBUS, Franklin County, Ohio.—BOND OFFERING.—Samuel 
J. Willis, City Clerk, will receiv cen’ bids until 12 m. oes em tandard 
time) on April 3 for’ the purchase 0 f $800,000 444 4 sewerage and sewage 
ae AE aoe 
‘ollows’ : 'e a 
to 1938 incl.; $17 060, Feb. 1 and 1 1939, and si, 6,000 on 
Le PE og ifrom 1940 the agency Of tin City of “and semi ann ay ty the ex. 
ayable at the 0: of the of the 
oer York. Bonds will aan ed in I 


The information Hada Bg refere 
official off ice bids must be made in th 
which will be hed upon ap lication to the Clerk of said ~ fe OE 4 Any 





ome desiring to do so a bes = a = = bids for a pp tnn Fg . 

bearing a different ra teres waeler, 

that where a oe interest ra te ig bid, such ch fraction shall be one- 
— muvee oun All 


accompanied b 
ble to the Treasurer of the Sy Pad age Boe for 1% 
of the Se of mds bid for, pea condition th 
the bidder will receive and pay for such bonds as may be 


set forth within LS days from the the of the ewerd said check 10 be 
retained by the city if said condition is not not fulfilled. ‘Transcripts 
ceedings will be furnished successful bidders and sufficient time allowed 


within 15 days from the time of said pone for the examination of such 
ae byt bidders’ attorney, and bids may be made subject to approval 


CONDON, Gilliam County, yy erg hg OFFERING .—Sealed bids 
will be received until 8 p. m. on ril 14 by O. O. Portwood, City Re- 
corder, for the purchase of an $8 $3000 issue of goupen improvement bonds. 
oa. rate is not to exceed 6%, Payable on on April and Oct. 1. Denes. 106 

to $1,000 at option of purchaser. Dated April 15 1930. Due $1,000 
April 15 1931 to 1938 incl. A certified ed for 5% is required 

CONCORD, Merrimack County, N. H.—TEMPORARY LOAN, —The 
$100, 000 omperasy — ofeered 5 ee 1%. - sae 
award to the awmut Corp., o oston, at a 
loan is dated March 27 1930 and is payable on Dec. 4 1 30. Bids for the 
loan were a as follows: 


Discount. 
Shawmut ¢ of Boston (Purchaser) _.......-.-.---------------- 3.44 
First Nationa Old CELLET SALE LESSEE SE FN 3.52 
Salomon Bros. & Hutzler (Plus $3)_......----------------------- 3.64 
SI a ia ive eed cde on os canccndenevcuseseeeeracéuan 3.65 
8. N. Bond & Co. CPPS BB) o ci etn cdccveddobdcs bacensdey ecabien 3.73% 


. Buffal Erie C ty, N. Y.—BOND SALE.— 

me $25,000 esupon or r zi sad . bridge bonds offered on March 7— 
130 1696—were awarded as 5s to the Manufacturers & Sates Trust 
Sp of Buttaio. be ae oS ses 8s. a o— of shout 6a 6 a nds are ieee 
iy arch 1, as and 
$2,000, ve *3°000. y 1935 to 1937, incl., and $4, ws $1000 0438 to 1940, incl, 


SICANA, N County, Tex.—BOND SALE.—The five issues 
of 5% coupon comin, agarenetion t 400,000 offered for sale on March 18 
{80° Dp. 1879) were purchased by the 000 ot Saion Trust Go. of Dallas 
e a um of $800, equal to 100.2C, a basis of about 4. cot, tinprow Labeda — 
are divided as nator B25 275. sanitpal 50,000 street in 
mu a. mark ouse 
Loy oe Feb. 1 1930. Due from Feb. 1 et to corer 


we ANeT ON, Providence Counts, R. 1.—BOND SALE.—The follow- 
issues of coupon or tered bo ating $1,000,000, offered on 
ee 21 (V. 130, p. 1879), were pee as 4\%s to a synd ndicate com 
of the Guaranty ‘ ympany of New York, Bankers Company of New York, , 
Hannahs, Ballin & Lee, all of New York City, and the Rhode Island Hos- 
ital Trust Co., Providence, at 101.951, a baste 4 a about 4.31 
3325, 000 school bonds, Act of 1929. Due on M 15 as follows: $9,000, 
931 to 1935, incl., and $8,000 from 1036" to 1970, incl. 
Act of 198. ” aes on aiarem 15 9 follows: $7,000, 
1965, incl., and iu from 
ge pone, Act of 1930. Due $25,000 on March 
from 1931 to 19406, 


ds, Act of Hm “Due. on Moree Ng follows: $4,000, 
to 1960, pues an from 

All of the chores bonds are dated March 15 1930 and are a reoffered 
by the successful oy a “for public nh ene yrs pricea, accord to Ma- 
turity, to yield 3.75% to 4.20%. e bonds are said to be legal | invest- 
ment for savings banks and trust funds in New York, Massachusetts 
ear —- mnose ae oa herewith in reference to 
the city is taken from the offering no 

“‘Oranston adjoins the City nechinnes on the southwest. Accordi 
to official reports, the assessed valuation of taxable er eRe eof for 1929 
$68,268,790; total bonded debt, including this issue, and sink- 
ing funds, $318,641, bringing the net bonded debt to less than 5% ot the 
assessed valuation. The ulation, which was 29,407 in 1920, is now 
officially estimated at 40, 


The following is an official tabulation of the bids submitted § on the he bonds: 
Bidder— 
Gupranty Co of N Bankers Co of N Y, waseale 


a 


Ballin & Lee, and i node Island Hospital’ Trust Co. 

el Te a el ow ie ees 4%% 101.95 
Stone & Webster and ay et, Inc., and the First Na- 

tional Old Colony | Co re a ee 4% 100.90 
De Des OS, Ns Finer ntddadetsdued 4% 100.81 
M.M. Freeman & Co.. ine \$750, PIRES ESE FES 4% 100.51 

ET ca os cniaits Sicha anaibidieles 4% 

ents. Wale lt Oe a eng thinnganey aim 4% 100.281 
Estabrook & Co. and R. L. Day & Co__-----.--------- 4% 100.15 
Or On eect tte eadmuddge sonnet 4%% 101.62 


CRESTIIME | A ga BCHOOE DISTRICT, Crawford County, 
hio.— BOND OFFERING.—H. Cassel, Clerk of the Board of Educa- 


tion, will receive ge bids oN 12 m. on April 4, for the purchase of 
$216,000 5% school building construction and equipment bonds. Dated 
April 4 1930. Denom. $1,000. Due $5,000 on April and Oct. 1 from 1931 
to 1950 incl. Int. payabl e semi-annually. Bids for the bonds to bear 





interest at a rate other than 5% will also be considered, provided, how- 
fs bid such fraction shall be \y%of 1% or & 


ever, that where a fractional rate 
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ultiple Meret. A certified check for $2,500, payable to the order of the 
of Education, must accompany each pro 1. These bonds were 
authorized to be sold at na election held on Nov. 5 1929. 


CYRIL, Caddo County, Okla.—BOND Pa“ « fh —Sealed_ bids 
will be received until 2p. m. , yg #. by R Means, Town Clerk, 
for the Dygcase of a $16,000 issu semi-annua: water works system 
pave f Due $1,000 from 1933 my £548 oy (These bonds were recently 

oO. Geesmiura Ind.—BOND SALE.— 


oes 000 00 434%, Joseph Pa Parmer township high impro nt 
ose wns! wa veme 
1m March lok? adie wane avendad te tee Ueuae 
Trust Co., of fae ot a4 par Re a premium of $119, equal to 101.48, 
a basis of about 4.32 /. e bonds are dated March 15 1930 and mature 
$400 on Nov. 15 from 1931 to 1950, incl. 


DELAWARE WATER Bt, Som Monroe Coun 


—J.T. Wallace Jr., Borough $20,000 3% « 

March 8. for the urchase of $7000 000 coupon street improvement bonds. 

Dated A 00 and 100. Due $5,000 in 1935, 

1940, 1945 and 1950 cipal ret &.— A interest (April and Oct. 1) 
ational Bank. 


payable at the bicocadoana 

DETROIT, Wayne County, Mich.—$14,000,000 NOTES SOLD.—The 
Chase Securities Cor and Barr Bros. & Go. 7 Inc., pose of New York, 
jointly purchased on } flarch 273. a total of $14,000, 006 3 64% tax anticipa- 
tion notes at par plus a ‘Pinon of $19. The notes are dated March 31 
1930, mature on 930, and are being reoffered for public invest- 
ment at a price to y ald 3.45%. The notes are stated to be legal invest- 
ment for savings banks and trustees in New York State and to exempt 
from Federal income taxes. The following is a list of the bids reported 
a been submitted in response to the city’s request: 


vi 


ty, Pa.— BONDS OFFERED. 
seceived sealed bids until 7 p.m. on 


Int. Rate. Premium. 
* Chase Securities Corp., and Barr Bros. & Co.,Inc. 3.64% 
National City Company.....-.-------------.---. 3.70% 
Gesransy Company of New York....-.-.--..-... 3.72% 28 
Bankers Company of New York............-.---. 3.82% 17 
Chemical National Company...........-..-....- 3.90% 250 


DIVIDE COUNTY (P. O. Crosby), N. Dak. CER ae a? OF FER- 
pad —Sealed bids will be received until 10 a.m. on April 2, by R. H. 
Lynch, County Auditor, for the purchase of a $15,000 issue of pm Rt 
of indebtedn: ess. Int. rate is not to exceed 7%, payable semi-annually. 
ng o. gee: Due in 2 years. A certified ch for 5% must accom- 
pany the 


DULUTH INDEPENDENT SCHOOL DISTRICT i oO. 
St. Louis County, Minn.—BOND OPT BEING Sess 

ceived until 1. na m.on April 1 by H. J. 

Education, for the 


Duluth), 
will be re- 
berg, Clerk ee the Board of 


$35,000 from A . . & A.) payable 

wy the e Pee in New York ok “An approvi nos ye 
furnished. as a4 the Board of Education wil Ls 

printin the bonds. A $5,000 certified check, payable 4, the ard of 

nm, must accompany the bid. 

DURHAM, Dushom oun, N. C_- BOND ot (~~ —We are 

informed that sealed bids will be received by C Alston, Cit oe 

nt. 


until April 14, for the Bde Pag of $100,060 water’ bo 
rate is not to exceed 6%, payable semi-annually. 


EAGLE COUNTY SCHOOL DISTRICT NO. 4 
waned ee thes a SALE.—A $16,000 er 5 of 5% ref. bonds has been 
ased he International Trust Co of Denver, subject to an lection 

to be held on tay 5. Dated May 1 1930; due from’ 1932 to 1947. 


EASTHAMPTON, Hampshire County, Mass.—TEMPORARY LOAN. 
— Shawmut Corporation, of Boston, on March 26 purchased a $100.000 
rary loan at a 3.36% discount. The loan is dated March 26, 1930 


(P. O. Eagle), Colo. 


pe payable on Nov.7 1930. The accepted bid was the only one received. 
EASTON (P. ae, & F. D. No.1, Bridgeport), Fairfield County 
Conn.—BON. ALE. —The 950. 006 4 4% % coupon school bonds offer 


on March 33 V- 130, BR: 880—were awarded to R. L. Day & Co. of 
Boston, at 102.16, a basis ef about 4. 29%. The aks are dated March 1 
1930 and mature $2 ,000 on March 1 from 1931 to 1960 incl. Bids for the 


issue were | as follows: 
Rate Bid. 
ys Day NG I ra sein ea dieaialaban 102.16 
Fee, I I setae Aapcei Sachs albino arcs shes > sivas dik ony dst Alps ws emma 102.12 
Eldredge & Co. sce th cia aii alas pcan Sip Dar eda ie hk es Sadia 100.30 
EDINBURG COMSGLIDATED SCHOOL DISTRICT NO. 10 (P. O. 
Northville), Fulton Count Y.—BOND SALE.—The Northville 


Bank, of Northville, on Starck 13 | 13 purchased an issue of $8, 
bonds. Dated March 15 1930. Denom. $400. 
isi fo 1950, incl. 


000 5% school 
Due $400 on Jan. 1 from 
Prin. and semi-annual int. payable at the Northville 


ELIZABETH, Union County, N. J.——OFFERING DATE IS 
CHANGED.—D. F. Collins, City Comptroller, will receive sealed bids 
until 12 m. on April 7, for ‘the purchase of $127,000 not to exceed 5% 
interest coupon or registered street improvement bonds instead of at 13 
m. on Apt 3 as was originally bcm gg rm 130, p. 2072. The bonds 
are da ril 1 1930 and mature on April 1 as follows: $7,000, 1931 to 
1937, inclusive; $8,000, 1938, and $10, from 1939 to 1945, inclusive. 








Financial Statement. 
Assessed valuation, taxable real property, 1929____._..___ $142,835,953.00 
Assessed valuation, taxable personal property, 1929_...---. 20,464,615.00 
$163,300,568.00 
Bonded debt, including these issues____...__....._____._ 13,088, 
Temporary indebtedness, ultimately to be funded by the . aid 
I ne eee own eebe cae $576,954.70 





RE ae lp IER el IEE pS K 7 “ 
8 $13 ,665,488.45 


l assessments actually collected and on 
hand, applic. to the Fang beg of indebted- 


ness included in bonded debt.__....._____ $3,.316,718.92 
pecial assessments uncollected, applicable to 





paym. of indebtedness inc]. in bonded debt _ 994,856.82 
Sink. funds, applic. to paym. of bonded debt. 555,854.86 
———-_ $4, 867,430.60 
SPARES ep BR AES 2 IRIN A spk ap le A ee 1798, { 
Popeintiee:0 i RN ee oc Lew e duce naa 95,783 ere He 


Present population ER EES Sire 8 J 


ELIZABETH, Union County, N. J.—PRICE PAID.—In connection 
with the report of the sale on March 20 of $257,500 4 so % temporary water 
— to the Guaranty Co. of New York—V. 130, 072—we learn the 

id par plus a_premium of $$18.88 for the: issue, equal to 100.04 


@ basi of about 4-2 J lity of the issue has been roved b 
Hoyt & Washburn, of New a. approv y Reed, 


ney) COUNTY (P. O. Worshachis) Tex.—BOND (hike a Co 
Sealed bids will be received until April 4, by A. R. Stout, County gating 

for fhe Wed, of four issues of 4% % semi-annual bonds ag 

$975, be divided as follows: $489, 000 road district No. 16 bonds. 

April 10 1929; $250,000 road district No. 15 bonds. Dated April 10 Paved 
$ ,000 road district No. 6-A bonds. Dated April 10 1928: sits $70,000 
road district No. 7 bonds. pene April 10 1928. Denom. $1,000. 
serially over a 30-year period 


EL PASO, El Paso County Tex.—BONDS REGISTERED .—A $700,000 
ssue of 5% road, series of 1928 bonds was registered on March 22 by the 
State Comptroller. Due serially 


ELWOOD, Madison County, Ind. —BONDS OFFERED .—Florence E. 
Austill, City’ Clerk, received sealed bids until 2 p.m. on | are for 
the purchase of $12,000 4%%_ Street Yay a mie $10,000 6 equip! ment ‘Take 

. Due $10, on 


pee 


Dated April 1 1930. Denom. $1,000 1 1 1940 and 
,000 hy | A 1 1941. 1 and semi 
2: aot “i ® pa -annual interest payable at the 
Saat neieiens. inus n Counit . J.—FINANCIAL STATEME 
= In connection ithe he scheduled sa eaie on April 1 of f $1,036,000 bonds: 
wo issues, no description of which was given in V. 


tice and 
130, p. 2 te A are in Yeodps of the following; 





Financial Statement. 
Indebtedness— 


Gross debt—Bonds (outstanding) ...........- $2,238 500.00 
Fiesting debt (incl. temp. bonds outstdg.)_. 1,035,453.63 


Deductions—Water debt..............-..-- None 
Sinking funds, other than for water bonds... $333,428.32 


$3,273,953 .63 


$333 ,428.32 
$2,940,525.31 


Issued — 
Improvement bonds of 1930__...........-- 
School b bonds OC DEES scnaaedbpobstadengnmen 


1,036 ,000.00 
Floating debt to be funded by such bonds- - ~~ - 1,034,653 .63 21,346:37 
Net debt, including bonds to be issued... ...........-.-.-.- 
Assessed Valuations— 
Real pro y. nan improvements 1929._....-.-.----. $33,151,159.00 
Persona perty 


Estimated, 1930 
Taz Rate— 


PE BI pbk b cbdamebeudsrbede thedeocn $40.80 per ee 

EPHRATA, Lancaster County, Pa.—BOND SALE.—M. M. Freema: 

& Co., of Philadelphia, recently purchased an issue of $80,000 4 M6 % 

water supply ae bonds at par plus a premium of $1,500, equal to a 
rice of 101. 87, a basis of about 4 39%. The bonds mature in 1960. 
nterest payable semi-annually. 

FAYETTE COUNTY (P. O. West Union), lowa.—BOND OFFERING. 
—Both sealed and open bids will be received by F. G. Dd County Treasurer, 
until 2 p.m. on April 2, for the purchase of a $74 6,000 issue of primary 
send bonds. Due on May 1, as follows: $75,000, 1938 to 1943, and $80,000 

in 1944. The conditions of sale are as outlined under Audubon County. 

FITCHBURG, Worcester County, Mass.—ADDITIONAL INFORM- 
ATION.—The $300, 000 temporary — awarded on March 20 to Salomon 
Bros. & Hutzler, of Boston, at a 3.27%, discount, plus a premium of $21 
—V. 130,p. 2073—is dated March 20 1930 and is Dayable on Nov. 51930. 

FISHER COUNTY (P. O. Roby), Tex.—PRICE PAID.—We are now 
informed that the $1,400,000 issue of refunding and highway bonds that 
was purchased by the Brown-Crummer Co., of Wichita—V. 129, p. 3996 
—was sold at a price of 95.25. 


| danas gg tong Middlesex County, Mass.—LOAN OFFERING.— 
John P. Dunn, Town Treasurer, will receive sealed bids until 10 a. m. 
on April 1 for the purchase at discount of a $100,000 temporary loan. 
Denominations $50, Payable on Nov. 21 1930. 


FRANKLIN COUNTY SPECIAL TAX SCHOOL ead tee ig NO. 1 
(P. O. Apeapeneenn)s Fla.— BOND OFFERING.—Sealed bids will be 
received until 11 a. m. on April 7 by A. A. Core, Su tendent of the 
Board a Public Instruction. 7 the purchase “ a $75,000 issue of 6% 
school bonds. Denom. $1, Dated Sept. 1929. te 
Sept. 1 1932 to 1956, inclusive. * Principal and PR Hye ithe rae 
at the Central-Hanover Bank & Trust Co. in New York City e t 
is reserved to reject any or all bids and to sell the bonds on open —— 
bids if no satisfactory sealed bids shall be received. A 
check must accompany the bid. 


FRANKLIN COUNTY (P. O. Louisburg), N. C.—NOTE SALE.— 
The $12,000 issue of bond anticipation notes offered for sale on Feb. 11— 
V. 130, p. 1008—-was purchased by the oy National Bank of Louis’ 
as 6s, for a premium of $50, equal <0 100.41, a basis of about 5.18%. 
on Aug. 11 1930. No other bids were oe BY 


GALVESTON COUNTY (P. O. Golnesten), Tex.—BCNDS OFFERED 
TO PUBLIC.—The $700,000 issue of 5% coupon road bonds that was 
recently B ab meme J by a orn headed by Stranahan, Harris & Oatis, 


Due 


Inc. of ledo—V. 130, 2073—is now being re-offered for investment 
by the purchasers at soos to yield 4.70% on all maturities. tr on Aug. 1 
as follows: $10, om. 930 to 1934; $15,000, 1935 to 1944; $25,000, 194 to 


1. be — 1955 to 1959, all a. dy Principal and interest 
one at the National Bank of Commerce in New York City 
bs os -. Me ce of the County Treasurer. Clay, Dillon & Vandewater, of 
New York City, will approve the legality of the bonds. The o' ffering 
circular states that: 
‘These bonds were authorized by more than a two-third vote for road 
a and in opinion of counsel constitute a direct general ob tion 
alveston County, payable from unlimited ad valorem taxes levied 
upon all taxable property the county. Each bond bears a certificate of 
the State Comptroller of Public Accounts to the effect that its issuance 
has been approved by the Attorney-General of the State of Texas.’ 


GARY SCHOOL DISTRICT, Lake County, Ind.—BOND OFFER- 
ING.—A. H. Bell, Auditor of the Board of School Trustee, will receive 
sealed es until 6.30 p.m. on April 22, for the purchase of $190, 000 4% % 
school b Da May 1 1930. Denom.. $1,000. Due on May 1 
1950. Bids, however, may be submitted for bonds to peer interest at a 
rate less than 4 4% rin. and semi-annual int. (M. & N. 1) to be payable 
at a place mutually agreeable, preferably Gary. A certified check for 
$10, must accompany each proposal. Printed as and opinion of 
Chapman & Cutler, of Chicago, as to their validity will be furnished to the 
purchaser. 


GENEVA ON THE LAKE, Ashtabula County. Ohio.—BOND OFFER- 
ING.—John Zimmerman, Village Clerk, will receive sealed bids until 12 M. 
on April 1, for the urchase of $17, 005.38 6% wag 4 ~ ged sree — 
struction bonds. ated April 1 1930. Denom $1, d $700, 
bond for $705.38. Due on April 1 as follows: $1, 705. 3) 1931 and $1,700 
from 1932 to 1940, inclusive. Interest payable on April and Oct. 1. 
for the bonds to bear interest at a rate other than 6% will also be th. 
provided, however, that where a fractional rate is bid such fraction shali 
be \ of 1% ora ‘multiple thereof. A certified check for $300, payable 
to the order of the Village Treasurer, must accompany each proposal. 


GILBERT, Franklin Parish, La.—BOND OFFERING.—Sealed bids 
will be received by C. Sherrouse, Village Clerk, until April 9, for the pur- 
chase of a $25,000 issue of water bonds. Interest rate is not to exceed 
6%, payable semi-annually. (A similar issue of bonds was unsuccessfully 
offered on Oct. 23—V. 130, p. 3505.) 


GLENCOE, McLeod Count ty: Minn. —CRSTIEICAT BA, OFFERED.— 
Sealed bids were received un be Ba aes on March 25, by J. F. Klobe, City 
Clerk, for the purchase of a $6 issue of not exceeding 6% semi-annual 
certificates of indebtedness. Dated April 1 1930. Due in from 1 to 20 

years and optional on any interest payment date. The approving opinion 
of Schmitt, Moody & Schmitt, of St. Paul, will be furnished. 


GLENVILLE UNION FREE gt DISTRICT my 2 (P. O. 
Scotia), Schenectady County, N. Y.—BOND OFFERING.—Agnes 8. 
bd gaye Clerk of the Board of Song will receive ho bids wi until 
8.30 m. on April 2, for the purchase of $2 40,000 coupon or registered 
school bonds, to bear interest at a rate aes exceeding 5%, stated in a 
multiple of 4 or 1-10thof1%. Dated Jan. 1 1930. Denomination $1,000. 
Due on Jan. 1 as follows: $5, 000, 1932 to i936" inclusive; $10,000, 1937 to 
1947, inclusive, and $15,000 from 1948 to 1954, inclusive. Principal an 
semi-annual interest (Jan. and July 1) payable in gold at the Glenville 


Bank, Scotia, or at the Chase National Bank, New York, ry the option of 
the holder. ‘A certified check for $4, eos. “Bayable Bd - Bishop, on 
trict Treasurer, must accompany each ave ri) 
of Clay, Dillon '& Vandewater, of New a pena as 3 the nee a ty of the 


will be furnished without cost to the successful bidder. 


GOSHEN, Elkhart County, Ind.—BOND SALE.—The $50,000 issue 
of 5% bonds offered on March 19—V. 130, p. 1881—-was awarded to ig = 
Central Illinois Co. of Chicago, at or eS plus a premium < en?6- saa se 
101.05, a basis of about 4. 62%. e bonds are dated A ae and 
mature on April 1 1933. How the proceeds of the issue are 8 be applied 


is indicated in the foliowing: 

“Said bonds are issued for the purpose of payment of the corpatate debts 
of said city, the retiring of maturity bonds of said fy ly — = 
the payment of an over on the general fund o city incurred in 


anticipation of taxes and to comes 5 x] the 


purchase maintenance and 
repair of the streets of sald a. in pursuance of an Act of the General 
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Assembly of the State of Indiana entitled ‘An Act Concerning Munici b uires, Dem 
Corporations.” a ee March 6 10 $50 n00 of an ordinance entitled ‘ 7 4 waa take Ba A appro view’ ‘scien at we ols eg sy ood 


— sale of bonds therefor, 
passed the 3rd day Maren 1930, Suthorixing th eir issue. 
GRAHAM, Young County, Tex.—BOND SALE.—The $150,000 issue 
¥ 5% ual street improvement bonds offered for sale on Feb.13— 
- 130, p. 1145—is reported to have been purchased by local investors. 


GUTHRIE ne nw prolyl rs O. Guthrie Center), lowa.—BOND OFFER- 


ING.—Both ds will be received by A. M. Crabb County 
, until 2 p.m. an hook 4. for the urchase of an issue of $100 
primary road bonds. Complete - ema of conditions ovaries 


this sale will be found under Audubon Coun 
(This offering was mentioned in V. 130, p. “5073. ) 

HAMILTON COUNTY (P. O. 75, cincinnati). Ohio.—BOND SALE.— 

The $100,781.05 Water Supply Line No. 89 construction bonds offered = 


2i—V. 130, Pp. 16 ‘were awarded as 4s to the First 
SS hee SR pee piss © premium of 9180, 5 igad and 100.15, a basis of 
about 4 bonds are Canes Te and mature on Sept. Ee 
as follows. 78h 05 in 1931, ,000 from 1932 to 1950 incl. 
official list of the bids received’ tora the issue follows: fei. bets 
Stranahan, Harris & Oatis, ine.. BONG, cvitbunnance $102,175.05 4% 
Ww. lL. Slayton eis iin 6 acces we wna ind 648. 4% 
A. B. Leach & Co., Inc., Ohi ECS aReinge nee 102,298.36 4% 
Assel, Goetz & Moerlein, Inc. Pm 102,196. 4% 
Provident Byes. Bk. & Tr. Co., Cincinnati. ___-___ 100.851 60 4 i 
atham Phenix Corp Spy eda ota 820. 0 
The Milwaukee Co., 3S Sineaules: Wells-Dickey Co., 
teh tee diane chkb nue inet 02,302.00 4% 
First Wisco Coonan ads SEIN. «es ncnnich aris resetotrenertiioninn 101,621.00 4% 
R. E. Herczel & Co., Chicago_.______.------_---. 101,997.55 4% 
Merrill Hawley & Co., oo rao 101,106.00 4% 
The Guardian Trust Go. I is di een os aay eho ame 101,054.05 4% 
Braun, Bosworth & Co ae Ree 102,615.27 44% 
Taylor eo & Co.; Breed, Elliott & Harrison, 
pend eiieb sdidinudnds Kadauccancedcokw ,881.00 4\% 
Mitchell. B Herrick & A GROVE ccscncausduce i. rte 4% 
ee eeccaeceascsececseasecassoaeecen ’ . ‘oO 
The Weil, ‘Roth & > Go., Cincinnati-____2---_- 1,654.00 4% 
\ Ess the a 
ayer, ia hs ie nea detects : 0 
* Successful bidder. 
HAMPDEN COUNTY (P. O. Springfield), Mass.—TEMPORARY 
LOAN .—The $200,000 temporary loan offered on pase, Ege, © 130, 


2073—was awarded to the Third National Bank & Trust 


fieia. at .3. Fis discount. The loan is dated March 26 1930 aa o el ab e 


on Nov. 7 1930. Bids submitted were as follows: 

Bi Discount. 
Third National Bank & Trust Co. (Purchaser) .................-- 3. 27% 
Ne Le ibn somamadnaemewd 3.329 

Springfield Safe Deposit & Trust Company---___._____-___.-.--- 3 "40% 

HAMPSHIRE, Kane County, IIll.—BOND SAILE.—Several local 


investors recently purchased an issue of $8,000 5% improvement bonds at 
par. Denom. $ Interest payable semi-annually. 


HARRIS COUNTY (P. O. Houston), Tex.—BONDS VOTED.—By 
an overwhelming ee mage the voters of the city and county on March 22 
approved the issuance of bonds totaling $13,270,000 to finance city and 
county improvements. The following | is on unofficial vote on the measures, 
as it was given in the Houston ‘‘Post’’ of March 23: 


City Bonds. 
Waterworks ($1,000,000): for, 9. 108; against, 1,433; sanitary sewers 
$1 he iy for, 9,057; against’ 1,467; drainage ($750,000): for, 9.090. 
rmanent paving $(1,000,000): for. 8,848, against, 
pe cs ($200,000). : for, 8,565, against, 1.928: bridges and subways ($400 60.000); 
a = D2 STOO rtment ($100,000): for, 8,974, ees 


): for, 8,867, against, 1,624; hospital 
*S. 390. rer 648. 


1 000,000): for, 
y Bonds. 
Pa ital ($500,000): for, 1 rd against, 
511, yon an 1 006... 
Navigation District. 


Port bonds ($2,923,000): for, 11,521, against, 1,986. 


HASKELL COUNTY (P. O. Haskell), Tex.—BOND SALE.—The 
$300,000 issue of 5% tered semi-annual road improvement bonds 
offered for sale on March 20—V. 130, p. 1881—was purchased by yp te§ 
& Co., of Nashville, at a price of 100. Or (with a sy, option on $342, 
more at the same price) ving a basis of about 4.99%. Denom., 1, 000 
Dated March 1 1930; due ean 1931 to 1970, incl. 


HAVERHILL, Essex Connty, Mass.—BOND SALE.—The City Treas- 

urer informs us that three local banks during 1929 pommanes an issue of 

$50,00 ,.000 4% % water bonds at a price of of par. Dated June 1 1929. Due 
annually from 1930 to 193 


HAYWARD, Alameda County, Calif.—BOND OFFERING.—Sealed 
bids will be received by the City lerk, until 8 p. m. on April 2, for the 
of a $47,000 issue of improvement bonds. Four bonds in $500 

denoms. bear interest at 544% and the remaining 45 $1,000 bonds at 5%. 


HEIDELBERG SPECIAL CONSOLIDATED SCHOOL peer 
£-.% es Paulding), Jasper County, Miss.—ADDITIONAL DE 
e rang 2 issue of school bonds that was purchased by the 5 Oe 
deities te Inc. of New Orleans, as aT 130, p. 498—is more 
—_ described as follows. Dated March 930. Denom. $500. Due 
1, as follows: $1,500, 1931 to 1935: $2, 500, 1936 to 1945, and 
$3. ;500. 1 1946 to 1950, 3 all incl. ‘Prin. and int. (M: & 8. 1) payable at the 
Bank & t Co. in New Orleans, or at “ne Chemical Bank & 
ty to be approved by Thomson, Wood & 


Financial Statement. 
(As Officially eae hoy ) 
Assessed valuation of all taxable rian a 
Total bonded indebtedness (including ue) 
Population, estimated, 3,000. 


LET Oar pane Wer fas DISTRICT, Northampton County, Pa.— 
BIDS UNOPEN. Dimmick, Secreta: of the Board of School 
Directors, reports ties ail or the bids received on March 24 for the purchase 
of the $100.¢ 4% % coupon school bonds offered for sale—V. 130, p. 663 
—were returned unopened, as the Borough Solicitor —< a to ‘receive 
approval of the issue prior to the date of the proposed sale. The bonds 

dated April 15 1930 and are expected to be reoffered shortly. 


1,994; roads ($4,197,000): 


~~ oe Ay hy Your. 
Hoffman, ‘of New York. 


HEMPHILL COUNTY (P. O. Canadian), Tex.—BONDS REG 
TERED.—The State Com lier on March registered a $51 roe 76 
issue of 5% % road ple refunding bo Due ag 


HENRY COUNTY (P. O. Napoleon), Ohio.—BOND OFFERING.— 
Earl T. Crawford, County Auditor, will receive sealed bids until 10 a.m. 
(eastern standard time) on April 12, for the purchase of the following 
issues of x bonds agerogating $67,010: 
$19,360 Bostelman Road N $00 construction bonds. Due as follows: 

$1, 500. ~ e 1 Re y $1,000 . 1 1931 to 1938, incl., $1,000, 
April 1 and $2, 000, Oct.11 

9,860 Snable Road No. 328 t deaboction bonds. Due on Oct. 

= $860, 1931, $1,000, 1932 to 1938, incl., and $2, 006 & 


1939. 
9,500 Meyer Road No. 325 construction bonds. Due on Oct. 
follows: $1,500 1931, and $1,000 from 1932 to 1939, incl. 
7,580 Thome Road No. 320 construction bonds. Due on Oct. 1, as 
follows: $580, 1961. and $1,000 from 1933 to 1938, incl. 
7,250 Eitzman Road No. 327 construction . Due on Oct. 1, as 
follows: $250, 1931, and $1,000 from 1932 to 1938, incl. 
7,100 Mahiman Road No. 323 construction bonds. Due on Oct. 1, as 
follows: $1,100, ae, and $1,000 from 1932 to 1937, incl. 
6,360 Dershem Road No. 331 construction bonds. Due on Oct. 1, as 
follows: $360, 1931, and bt 000 from 1932 to 1937, todd. 
All of the above bonds are dated April 1 1930. Bids for the issues to bear 
interest at a rate other than 5% will also be considered, provided, however, 
that where a fractional rate bid such fraction ons be & of 1% ora 
multiple thereof. Prin. and semi-annual int. (A. & O. 1) payable at the 
office of the County Treasurer. A certified check for 5% of the —— 
of bonds bid for, payable to the order of the County Treasurer, m 


1, as 


without charge, Bids ot Rorwiee conditioned will not be considered. 


ag ta bend of bonds County, 8500, ths TIONAL DETAR 
ev issues of at were hased 
the Brows Grummer Co cf Widen” iat, oi: wate die a divided a8 on 
pone $51.3 300 dg a bonds were sold as 5s, ‘ed the remaining $2,500 


rtetpoeterey reagurer ~anee Mass.—BOND OFFERING.—Pierre 
will receive phony mag bids until 11 hive m. on April 2 


50,000 4% cou and side- 
1930. *Denom. $1,000. .000 on 

April 1 from 1931 to 1 Principa ond comat-onnual inearest ¢ —_ 

and Oct. 1) payable at the Merchant 2 Renecat Bank of eye Je e 

bonds are engraved under the su on of and certified as to genuineness 

by the First National Bank of Boston. Legality is to be approved by 


, Thorndike, Palmer & Dodge, of Boston, whose opinion will be 
ue We COO onstel Beatsthiind Caged 1 160k. 
nancia emen r 
| Bebe vebeaston FENG Sah ek dd ceo . ile oh scsi cilaicand $114,529,915 
Total green Ga. ‘not including this issue._---_---- "222227 :086, 
Exempted Debt— 
Hampden County Memorial Bridge_............-. $149,000 
a! ane, oe eee 90.58 
Holyoke & & Westfield RR....-..-.-------------- 168,000 
WR QO tn ante eegn cs choocnsvedovieeul 516,000 
Gas and “electric Pe aac knwwaetsceknk wa gokial 1,384,000 
2,363 ,000 
FROG ik ve wate bats ena nb cha dcicksecndébalnaie in $1,723,500 
Borrowing capacity April 1 1930_-............--- $1,137,925 


HORSE _ CREEK IRRIGATION DISTRICT (P. O. Horse Creek), 
Laramie County, Wyo.—BOND SALE—We are informed that an issue 
of $139,000 irrigation bonds has recently been purchased at par by the 


State of Wyoming. 

HUNTINGTON Sea, SCHOOL DISTRICT (P. QO. 
Huntington), Cabell County Va.—ELECTION DATE SET .—At a 
m eld on March 17 the J evard af Education set May 3 as the date 
of the special election for the ballot ogy bent.  aaaaea aggregating 


proximately $1,700,000, described in 


IDAHO, State of (P. O. Boise) _—NOTE ame: Tey | bids will 
be received until 10 a. m. on April 3, by Byron Defenbach, State Treasurer, 
for the purchase of two issues of notes aggregating $1,500,000, divided as 


follows: 
$1,000,000 Gaoere! f fund notes. Dated April 16 1930. Due on April 16 
A $20, ~ certified check, payable to the State Treasurer, 
is required. rinted and engraved notes will be furnished by 
the State Treasurer, os the actual cost thereof not to exceed $50 

which expense shall be paid by the purchaser 
500,000 t eer notes. Dated as of date of issuance. Due $100,000 
July 1 and Dec. 31, from 1931 to July 11933. A certified ‘ed check 
for 2% of the total amount of the notes bid for, payable to the 
State Treasurer, is required. Prin and engraved notes will 
m- > ees by the Beate. which expense sha be paid by the 


On both tent the interest rate is not to quosed 6%. Denoms. of the notes 
will be as desired by the purchaser. The State Treasurer reserves the right 
to divide the issues among two or more bidders and each bidder is requested 
to indicate the um and maximum amount of por abe notes which he will 


ap- 


accept in accordance with the other terms of his Notes will be 
payable to bearer, but holders shall have the r gry and 
Payment at the Chase National Bank in New yon City. (This report 


supersedes the $2,000,000 ery reported in V. 130, p. 2074. § 
nancial Data. 
(As at Maren 1 1930, cents omitted.) 





i echh ea chew knees bineaeaes $3,480,322 
8 PER aca eR SS SBR, i MS $1,717,251 
Due from counties, 1929 levy-....-.---------------------- 1,447,558 
tint aril actiaats 0 adit do pide nae Gti anivienbtnie ouinks mani $4,927 880 
Invest. in the Various Endowment Funds of the State— 
1. School ae EERE POC Es 6,748,020 
Be Tee Ne ii iy sa Sacks amines to witasescen 6 es ext a dso cline 548, 
ib: , Sn eis IE nidin ce geinndnnwencnawe 04,5 
pa i - A a 1,118,700 
Dp. Se ED, . ban aancrecestosnaen 50, 
eg oo peo Gaon ckbunwan 2,670,414 
pe RR I Sp en ee ’ A 
a a os wills a Bw iteld dalek widow neeirin $13,840,534 
NN i hes bind abd dba 1 ‘58: ‘466 14,899,000 
a i a a ial sa gla Oa $19,826,880 
Bonded indebtedness of Idaho. ........-..-.---- 4,996,000 
Treasury notes due April 16 1930, & inter____--_-- 3,250 
Registered warrants (held in treasury as cash)-.-.- 1,725,819 7,565,168 
Assessed valuation state, 1929.........------- $486 604,395 
Ketimated actual wealth. .............------- i A A 
Levy a ne wt oo oi kinine 2,225,000 
Proposed issue general fund notes__.....-.-.-.--- 1,000,000 


INDIANAPOLIS, Marion County, Ind.—BOND OFFERING.— 

eo L. Elder, City Controller, will receive sealed bids intil 12 m. on 

a 17, for the purchase of $25, 000 4\% Pe Park pane bonds, ‘gues No. 3. 
Dated April 15 1930. Denom. $1,000 

rin. and semi-ann. ge oe per & 


1932 ‘to 1956 incl. Both 
at the office of the City Treasurer, and constitute an pi ABAD of A 
District of the city. A certified check for 24% oftheamount of co 


bid for, ¥ etree to the order of the City Treasurer, must accompany each 


proposa 

INDIANAPOLIS, Marion County, Ind.—SCHEDULED BOND 
ISSUE.—At a meeting of ~~ city council on March 17 an ordinance pro- 
posing the sate of $200. 000 in bonds for street widening and resuetocies 
purposes w ——— according to report. The issue is e 
placed on the market shortl y. 

INDIANAPOLIS, Marion County, Ind.—BOND OFFERING.—Wi- 
liam L. Elder, City Controller, will receive sealed bids until 11 >. m. 
(Central standard time) on a Pe 10, for the purchase of the following issues 


of F nds, ati 

$51 “bi to coupe tam cipal cor Sucuke funding bonds of 1930, first issue. 
Dated A 30 1930. Denomination $1,000. Due on July 1 as 
ome: from 1942 


16,000, "ame 1932 to 1 1961, inclusive; $35,000 
17,000 muntety’ inclusive, and. 443.000 § m 196: ‘gesead fava. Datedden- 
municipa provemen nds 0 ue. 
2 1930. Denomination $500. Due on Jae. 1 as follows: $1,500 
Bn 1932 to 1940, pnenins and $3,500 in 1941. 
Interest on both issues is payed le semi-annually on Jan. and July 1. 
Principal and interest are payable at the office of the City ay 
JAMESTOWN, Chautauqua County, N. Y.—BONDS AN. - 
TIFICATES SOLD .—The following issues of registered bonds and certifi- 
cates of indebtedness totaling $481,307.71 offered - March 21—V.130, 
p- 1881—were awarded as 44s to Roosevelt & Son, George B. Gibbons 
& Co., Inc., both of New York, eer, at 100.14, a ; basis of about 4. 22% 
$292,723.31 paving certifica Due on April 15 as follows: $31,723. 
1, and $29, 000 from 1932 to 1940 Sachusive. 
50,000.00 reconstruction paving bonds. Due 5" 000 on April 15 from 
1931 to 1940, inclusive. 
38,719.48 paving bonds. Due on April 1s as follows’ $4,000, 1931 to 
9, inclusive, and $2,719.48, 
40,000.00 ralaidns hospital bonds. Due rf 000 on April 15 from 1931 


inclusi 
30,995.47 sewer bo “ie De 1 15 as follows: $3,995.47, 1931. 
000 from 1932 to 1940, eaunve. 
eliminat: m April 1 


d $3, 

ossing fon certifica Due 

30.000. 45 gr ‘ollo we: $3, 000, 1931 to 1939, ates, and esi. "869 A5, 1540. 
e above issues of bonds and certificates of ebtedness are dated 

aitcx A $e succenstal bidders for Pere 

Cy ~~ b-4- al investment for savings banks and trus 





accompany each copeanl. The transcripts for all issues to be coleutes 


ng to mat 
secur 
funds in New York State 
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Financial Statement. 
in de cawaneduennbbbebbaned $64,601,049 
‘Total debt, including this issue...........---.............. 4,295,126 
Se WN a. dc tne oddesdeondsibon nn cbaccablicmnsodul 833, 

SD ib malnubied botrud dette aber uth mandninbndedmdaindmilet $3,462,126 


Fopulation. 1925 State census, 43,414. 
Note.—The combined net debt of the City of Jamestown and the Lew 


of Jamestown School District, which are co-terminous, is $5,367,1 
3h! yee rd of the assessed valuation. The City owns property v an E 


JAY COUNTY (P. O. Portland), Ind.—BONDS NOT SOLD— 
William P. Strohl, County Treasurer, eects eee Pe erie © drain 
nds, comprising two issues, offered on Feb. 15—V. 130, 


DP. $36——were not sold. 

JEFFERSON COUNTY (P O. Birmingham), Ala.— WARRANT 
SALE.—A hg 000 issue of % 78 coupon refundhig. road warrants has 
SS aay es © Steiner Bros., and Ward, Sterne 

41,000. Dated Mar. 15 1930. Due on 
al y 4 1938. Prin and int. ( .& Lf 15) payable * ae Central Hanover 
ork, at County Treasurer's office. 
Legality ¥ approved lice “Dillon & Vandewater of New York, and W K. 
Financial Statement (As Officially Reported) . 
Value of taxable prop. as d ed for purposes of taxation. _ $616, oes. 135 
Assessed 370,1 


etermin 
law at 60% wot WORE dees wkttiadibehincnanees 1,081 
ess of every character (incl. this issue) ......-- 10/261 444 


9,863,356 


JEFFERSON COUNTY (P. °. Beaumont), Tex.—BONDS REGIS- 
TERED .—The $1,000,000 iss ouse bonds that was sold 


on March 17—V. 130, D Ok —wan “Fogintered 
arch 21. Due in years and optional in 


JEP PERSON DAVIS AND ALLEN PARISHES scHOOL DISTRICT 
NO. 22 O. Jennings) La.—BOND SALE.—The $90,000 issue 
coupon = bo off iw sale on Raton 20—V . Pp. 1317—was 
purchased by the Weil, Roth & Irving Co. of Cincinnati , as 548, for a 
premium of $775, equal to 100.86, a basis of Gases 5. 15%, Dated Feb. 1 
1930. Due from Feb. 1 1931 to 1950 incl. The other bidders and their 
bids were as follows: 

dder: Rate. Premium. 


: Oash 
po) a ee Seem ERC 2k ore 


‘Py tne | oe Comptroller 


a Lh dididake cede admatbone 5% $1,545 
OW tiene Siidllads atl iain dh, esa slices bi me ahaa GE sein 5% 1,350 
alien 5% 360 
Whitney Trust & Pian eo NL itr dha as hs athe wr eicie 5% 100 
I ein cle hc secs oeaauae nuns 5 Ya 35 
ee. co anik od daddead cdéwbubinasios 5 0 » 464 
CR ss 6k kin ctdvtsiadataodtiodshiwnceos 6% 3,811 
* Contingent bid 
JENNINGS SCHOOL DISTRICT St. Louis 


(P. “. ponnings). 
Mo.—BOND tll hon ag ao 


received b 
“Charles 8. Kercheval, Secretary o 


he Board DS rey until Marc 
28, for the purchase of a $40, 000 oni of 416. or 5% semi-annual 
“school bonds. a om .- $1, Dated May 1 4 ae Page 1932 to 
nclusive. gal an preparatory expenses t pa y purchaser. 
The following information is furnished with the offerin notice: 
These bonds were authorized by vote at a special election held on the 
14th day of March 1930, at which there bang —. it is stated, 217 votes 
“in favor of the loan and 57 votes a oy the 1 
The assessed valuation of the District for ‘ne 3 year 1927 was $2,012,575 
and for the year 1928 was $2,148,425. 


JOLIET FARS Bene Lange 9) ve Ss Count , I.—BONDS OFFERED .— 
Glenn G. Paul of the B ark Commissioners, secatver 
-sealed bids woe 2 pro Pm. on March on for + purchase of 5200,000 4% % 
= m district bon Dated May 1 1930. Denom. $1,000. Due on May 
ollows: $10,000, 1931 to 1948 ‘inclusive, and $20,000 in 1949. Principal 
semi-annual interest Otay and Nev. 1) payable at the First Natioaal 
Bank, Joliet. Approving opinion of Chapman & Cutler of Chicago. 


JOPLIN SCHOOL MS cl oe. 2. septa). : poeper County, Mo.— 
‘BOND SALE.—The $650,000 issue 1 bonds off for sale 
om Mar. 25—V. 130, * 2074—was edt a re syndicate com of 
‘the Guaranty Co. of York, the t Wisconsin o. of Milwaukee, and 
Whitaker & Co. of St. Louis, at a price of 101.93, a basis of about 4.28%. 

Dated April 11930. Due from May 1 1931 to 1950 incl. 


JOSEPH, Wallowa Count ty, Ore.—BOND SALE.—The $15,000 issue 


of coupen refunding water bonds offered for sale on Feb. 3—V. 130, p. 664— 
was purchased by the Joseph State Bank, of Joseph, as 6s. Dated April 1 
1930, Due in 15 years and optional after 10 years. 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City) Jackson 
“County, Mo.—-LIST OF BIDDERS.—The following is an official tabulation 
of the idders and their ee. - the $500. 000 5%% school, series A bonds 
awarded on March 18—V p- 3 074—to the Harris Trust & Savings 
Bank of Chicago at 102. 79, : = of 4.15%: 

Bidder— Price Bid. 


‘Bankers Trust Co. of New York; One -aceanaie & Co., St. Loukeare: 545.00 
* Harris Trust & Savi Bank, Chi 513,969.00 
Rese & es New York: Mercantile Gaamanes Co., 8t. Louis... 509,585.00 

.H. Walker & Oo., St. Louis: Stifel Nicolaus & Go., St. Louis; 


a ee ts, Oe, SE, PO cn nena nceansancooce 505,612.50 
‘The Marine Trust Co., Buffalo; Phelps, Fenn & Go., N. Y_.__- 512,350.00 
H. M. Byllesby & Co.: Batchelder & Co___.......-_...__.--- 511,451.00 

GM Pe sn go eeee renee eaweece 10,705.00 


- Freeman & Co., Inc., New York.......__.......--.-- 

- Continental Illinois Co.; Boatmens Nastona TO aps en eae ee a 
oreman State Co -; Ames Emerich & Co.; I Wells Dickey Co... 511,965.00 
Stern Bres. & Co.; ros., New WGthidwilsdsudddiieces 09.900. 0S 


& Be EL ee ee ae ae 511, 
. Leach < Co.; E. H. Rollins & Sons -. 510,437.00 
510,150 


512,594.50 
3,055.00 


Fidelity National mae Guaranty Co. of New York. _...---.---- 510,755.00 

: ee a a ae a ts 511,175.00 
Oity Bank & T.: Ranges City; Stix & Co., St. Louis; 

tral llinois @ Co. ne 507 ,675.00 

cott- Wright-Snider Co.; t Union Trust & Savs. Bk...-_- 512,030.00 


512,250.00 
RR = = 512,960.00 
»K.C_... 511,066.50 


pelle telly atte teeta teeta tet tt tt ae eee ee | 


“First Detroit Co., Detroit; Mississippi Valley Ce... Re , ae. 
National City Co. of New ‘York; Commerce 
* Successful bid. 


KENT, Partage County, Ohio.—BOND ISSUE AUTHORIZED.— 
The City Coun at a meet held on March 17 passed an ordinace pro- 


for ee veg © od $35,000 in bonds to finance the installation of a water 
‘softener plant he issue is not expected to be offered for sale for at 
least a month. 
KLAMATH COUNTY SCHOOL DISTRICT NO. 1 (P. Klamath 
Falls), Ore.—BOND OFFERING.—Sealed bids wil] be le A, by a 
- Momyer, District Clerk, until 7.30 p. m. on April 7, for the purchase of 
sgukcunealiy © Butea Stay "'iaad'™ Bus $10'000°08 Moy’ (idas se 
ay 1 ue on a and 
1950. A certified check for 5% must accompany the bid. . 

BOX COUNTY (P. O. Vincennes), Ind.—BOND SALE.—The 
$100, :000 4 4 Zo George Rogers Clark Memorial bonds eres on March 
5—V. 130, 1881—-were awarded to the Fletcher Savings & t Co., 
and the U Decen Trust Co., both of Indiana —. ointly, at par plus a 
um of $2,317, equal to a price of 102. is of about 4. Fike 
ne bends are dated March 1 dod 30 and aabane ‘a follows: $2,000, July 1 
, Jan. 1 and $2,000, July 1 from 1932 to 1949, inclusive, and 

: 8.000 on Jan. 1 1950. A complete list of the bids submitted for the 


etc emium. 
Pletcher Savings & Trust Co., & the Union Trust C 
Fletcher ‘American Co., Indianapolis bres: (purchasers) he “82, a7 


City Securities Corp. indianapotie. Shes die aes sere Nee t 

Harris Trust & Savings OAL RSIS et 1 ett 

“Thomas D. Ghostix & Co., Indianapolis adic bise to cali abaikeadecn abs ink Se 1,000 
KOSSUTH COUNTY DRAINAGE mt el NO. 157 (P. O. 


goma) neve BOND OFFERING.—Sealed bids will be received until 
Pp. m. on April 1 by H. N. Kruse, County he By for the purchase of 





n $8,400 issue of 5% Graimeae bonds. Dated April 1 1930. Due from 
Toe. 1 1934 to 1940 incl. P and semi-ann. int. payable at the office 
of the County Treasurer. The blank bonds and legal opinion are to be 
furnished by the purchaser. 


LACKAWANNA, Erie County, N. ¥Y.—BOND SALE.—The Si) 16.000 000 
coupon or bridge, paving, sidewalk and sewer 
- 130, p. 1881——were awarded to Farson, Son & ae, of 


f J ds 
1930 and mature on Feb. 1 as follows: $5,000, 1931 to 
from 1944 to 





1941 incl.; $6,000, 1942 and 1943, and $7, 1 1950 incl. rhe 
fol one is an official list of the bids submitted for the Peres Bid 
der— €. 

came, Cenk & OO. OP ii ni ceo in edoiésisacda 4.40 100.074 
Sen ih, GUND AE OOD, ost bacdincedscccekesucecdecd 4.60 00.5397 
I ee a i eel 4.50 100.219 
Ae ID PUN a os ial ei thin on cians dase ame cane aredapel 4.75 00.303 
Manufacturers & Traders Trust Co., Buffalo___.....--- 4.50 100.089 
SI DUE SRO sain oo on os acti omar ame dain 4.80 100.00 
Pes EE OE SO, ob dst awnddouienucwann naval 4.60% 100.079 


LA PORTE COUNTY (?. O. La Porte), Ind.—NO BIDS.—Fred A. 
Hausheer, County Auditor, reports that no bids were received on March 15 
for the $3. 869.10 6% drain construction bonds offered for sale.—V. 130, p. 
1511. The bonds are dated March 15 1930 and mature one bond on each 
Dec. 1 from 1931 to 1940 incl. Denom. $387, one bond for $386.10. 


LAREDO INDEPENDENT SCHOOL DISTRICT (P. O. Laredo), 
Webb County, Tex.—BOND SALE.—A $225,000 issue of school building 
bonds is reported to have recently been purchased at a price of 98 by the 
Dallas Union Trust Co. of Dallas. 


LAWRENCE, Essex County, Mass.—BOND SALE. a tee Old Coteeg 
Corp. during 1929 ppecieass an issue of Fat? _ F 4 macadam 
bonds at a price of pa Dated Jul enom. $1,000. “Due 
$54,000 annually from’ 1! 1930 to 1934 inc 


LEESBURG, Lake County, Fla.—BONDS NOT SOLD.—The $100,000 

issue of 6% special assessment, refunding bonds offered on Mar. 24—V . 130, 
1318—was not sold as no bids were received. Dated May 1 1930. 
e from May 1 1935 to 1960. 


LEWIS TOWNSHIP RURAL we 71h pod sgh Ug FS (P.O. Foosburs). 
Brown County, Ohio.—BOND SALE.—The $15,000 5% school bonds 
offered on March 8—V. 130, p. Rw meter. awarded at to the State 
Teachers Retirement System of Columbus, the only bidder. The bonds 
ore Gates March 1 1930 and $1,500 on March and Sept. 1 from 1931 to 

c 


LEXINGTON, Middlesex County, Mass.—TEMPORARY LOAN.— 


A $150,000 temporary loan, dated March 26 1930 and payable on Dec. 3 
1930, was awarded on March 27 to the Lexington Trust Co. at a 3.299% 
discount. Bids for the loan were as follows: 

Bidder— Discount. 
Lexington Trust Co. (purchaser)...............--------------- 3.299% 
TT i Rs ae panpabinlh beeen 3.36 
Bank of Commerce & Trust Co_........---------------------- 3.38 
First National Old Colony Corp____........------------------- 3.49 
RAE DOES FOIE. 24. Sikicik hdd Sacdanciendibsccdecauswed 3.50% 


LIBERTY COUNTY (P. O. Liberty), Tex.—BOND OFFERING.— 
Sealed bids Salas candivedeaa 10 a.m. on ‘Apr. 7 > o R. Wilson, County 


Ju for the purchase of a issue of 5% road, series bonds. 

Soaeee $1 1,000 Dated Feb. 10 1930. Due as follows: $10,000, 1932 to 

1939; $15,000, 1940 to 1947; $20, 1948 to 1952, and $25,000, 1953 to 

io 2 all incl. Prin. and int. (A. — 0.) payable at the ntral Hanover 
ank 


& Trust Co. in New York. The legal approval of Chapman & Cutler 
of Chicago, will be furnished. A certified chock eck for 2% of the bonds, 
payable to the above official, must accompany the bid. 

130, pe on oa bonds that were unsuccessfully offered on March 4.—V. 


LITTLE ROCK SPECIAL ee bigr as P. O. Little Rock), 
Pulaski County, Ark.—BON. LE.—The $500, issue of en 
school bonds offered for sale on seu. 25—V. m0 . 1699—was 

Oy eee & Co. of New rot as 4%s, ata ce of 101.60, a ry of 


ut 4.61%. Dated April 1 1930. 6 from Oct. 1 1935 to 1956 incl. 


LIVE OAK, Suwanee bc ye OFFERING .—Sealed 

bids will be received until April 25 by E Connor, Clerk of the Board of 

yi py for the purchase of a $31 000 jus of 5% nn. refunding 
n 


LORAIN, Lorain County, Ohio.— BOND OFFERING .—A. M. Poe. 
City Auditor, will receive sealed bids until 12 m. (Lorain city time) on 
April 10, for the purgbace of $15,000 5% city’s pen street improvement 
bonds. Dated 1930. Denom. $500. Due $1,500 on Sept. 15 
from 1931 to o194 incl. Principal and semi-annual interest (March and 
Sept. 15) payable at the office of the S Fund Trustees of the city. 
Bids for the bonds to bear interest at a rate other than 5% will also be con- 
sidered, provided, however, that where a fractional rate is bid such fraction 
shall be %of1% ora muitiple thereof. A certified ee for 2% of the 
amount of bonds bid for must accompany each Fropess . A complete 
transcript of the proceedings incident to the sale of the Gee will be fur- 
nished the successful bidder on the day of award. 


og gah Loonies County, Ohio.—BOND SALE.—The following 
issues o 1 assessment bonds, ager - $138,107.91, offered on 
March a as 130, z 1882—were award: 4s to the BancOhio Se- 
curities Corp. of Columbus, at par plus a preméuxn of $442.24, equal to 
100.32, a basis of about 4.39%: } 
$69,639.58 yd construction bonds. Due on Sept. 15 as follows: 


6,639.85, 1931, and $7,000 from 1932 to 1 940 incl. ’ 
68,468.33 sewer construction bonds. Due Pb 15 as emows: 
$3,468.33, 1931; $13,000, 1932, and $14,000 from 1933 to 


1935 in 
Bowe Seats are a March 151930. Bids for iy > bende were as a 


BancOhio Securities Corp., Columbus Cisiddiienn Laan Me % $442 24 
Braun, Bosworth & Co., Toledo__._......---------- 4 263 .00 
nae Caw. -. |... 44% 222.00 
LORDSBURG MUNICIPAL SCHOOL DISTRICT NO. 1 (P. O. 
Landetves » Hidalgo county, N. Mex.—BOND OFFER RING.—Sealed 
bids wil a... 11 a. m. on A 33 oe Carve EE, age 
Pe, Ey... the purchase of a $70,000 school ds. int. 
is not to exceed 6%, payable semi-annually. will yen at not om 


‘Bonds 
Sas an a of their 12 ales. plug the int accrued from the last 
y Be fay by Ae HF 4 ~~ payable at the office of 


aoe Comer Treasurer, or at the Central Hanover 
aya Yok A certified check for 5%, payable to the County ht 
8 req 


LOS ANGELES, COUNTY ACQUISTT ION AND IMPROVEMENT 
DISTRICT NO. 59 (P. O. Los Angeles), if.—BOND OFFERING.— 
Sealed bids will S received until 2 Pp. m. on April 7 by L. E. Lampton, 
County Clerk, for the purchase of a $51,096.65 issue of ie 
pends. Interest rate is not to exceed 7 >, payable semi-annua Denom 

1,000, $500 and one for $596.65. ated March 17 1930. ” Due from 

arch 17 1933 to 1944, inclusive. Principal and interest (J. & J. 2) 
ned in gold at the County Treasury. o bids for less than par can 

accepted. A certified check for 3% of the bonds, payable to the Chair- 
man of the Board of Supervisors, must accompany the bid. 


LOWELL, Middlesex Bg + Mass.—BOND SALE.—The $50,000 
4% coupon sewer bonds 1930 offered on March 25—V. 130, p. 4— 
were awarded to the ‘Appleton Na National Bank, of Lowell, at 100.76, a 
baste of about 3.92% he bonds are dated March 1 1930 and mature 
March 1, as follows: $2,000, 1931 to 1950, incl., and $1,000 from 1951 


or a. inci. Bids for the bonds were as follows: Rate Bid 
A ne a National Bank (Purchaser).............-..-....------ 100.76_ 
Wise. I TRS ES GRANTS ES ON Be es MPO SII ON a ANE 100.511 
Bs tii I a aii arp cairn bs snk in cn bids dds i shat lav canta 100. 


LUBBOCK COUNTY (P. O. Lubbock), Tex.— BONDS REGISTERED. 

—The $300,000 issue of 5% comi-ennusl road bonds that was sold on 
March 10 (Vv. 130, p. se © on March 19 by the State — 
troller. Due from March 10 1931 to to 1970, incl. On the same da 
$21,500 issue of 54% series A road bonds was also registered. o 
seriall y- 


a OuuasT (P. O. Cleveland) Cuyahoga County, Ohio.—BOND 
E.—The following issues of bonds, aggregating ,500 


offered on 





Mar. 29 1930.] 


FINANCIAL 





CHRONICLE 2273 








5 aay 130, p P. + 2600—were awarded as Ag F the Cute: ia 
at premium ‘ 
‘basis of about 5.14 eee pny mye te 4 


$382,500 B-1930 street improvement bonds. pro own 
Due on Oct. 1 as follows: ,500 931; 35, 000, 1932. to poross, 
incl., and eo: 000 —_ 1g0 tot 880, 


82,000 series A. 
Bes Tae fas ores eal 19gt ge 
Both tues ato dated March sod # 


Essex County, Mess.—TEMPORARY LOAN .—The Shawmut 
temporary 


m, of Boston, on March 25 was awarded a $400,000 
Pospoes ene on Nov. 5 1930, at a 3. 3 % discount. Bids received were as 





Pig 1984, nel, incl., PSS 000, 


Sha wmut Corporatio Purchaser 
Central National Bank of Lynn ? 

tional AoE. 
Barr Bros. & Oo.. Inc. TINE, AR TRAE Ree IMEI: 


McKENZIE COUNTY SCHOOL DISTIRCT aa a. oO. >. Shafer), 

N. Dak ates TE OFFERING.—Sealed 
©. Toen istrict Clerk, yo po ist aie clean 
bz 7d Au in Shafer, for the pupehese a 000 issue of certificates 
1, Dated Span 930. Due on Oct. 31 


Denom " 
1932" A certified check for 3% must accompany the bid. 


MADISON SCHOOL DISTRICT, Morris County 
SALE. —J. 8. Ripple & Co., of Newark, were awarded $97 F000 bonds of 
q 5Op coupon or tered school issue offered on March 26—V. 439. 
successful bidders took the bonds as 4s, paying $97. ud 
Squal to, 100.94, a basis of about 4.42%. The bonds are dated A 
and mature on — 1, as follows: $3,000, 1932 to 1946, incl., 


ee ee 








J.—BOND 


4 
$4,000, 1947 to 1959. an 
watAHYOMEN, COUNTY, SCHOOL PISTRIGE NO 3 {0a 
nn.— —_ e A o co n 
schoo! bonds offered on March 15—V. 130. p. 1699—was not sold as there 
Tone I received. Dated April 1 1930. Due from ‘April 1 1933 to 


MALDEN, Middlesex County, Mass.—LOAN OFFERED.—Walter E. 
City Treasurer, ey goatee bids until 8 p. m. <M March 28 

for the jurchase at nt discount o a $600,000 temporary 3 April 1 
1930. $25, 000, $10, y and ,000 Pe oD on 
Sept. 26 1930 a at the he First National Bank of lity approved by 
Ropes, Gray, Boyden & Perkins of oh liga 


MARATHON COUNTY (P. O. Wausau), Wis.—BOND OFFERING. 
—It is reported that the 5 bo ent will receive sealed bids until — 3. 
for the purchase of a $522,000 e of 4% % semi-annual road bgnds 


MARGATE An BL teats County, N. J.—BOND SALE. iis 
$42 000 130, bd improvement bonds offered on March 
20 (v. 130, B. 1 
gy Duna. County Auditor, will receive sealed bids until 10 a. m. on 
gid 
1931 to 1 
jues are dated March 1 1930. Prin. and semi-annual int. (M. & 


99) ware awarded to H. B. Hand & Co. of Newark. The 
Sol San. 15 1930 and mature $2,000 on Jan. 15 from 1931 to 
oe Saaive. 
ne COUNTY ¢.s O. Indianapolis), Ind.—BOND OFFERING. 
, for the purchase of the following issues of 434 % bonds aggregating 
000 jail remod ponds. Denom. $1,000. Due $3,000 on March 1 
15, 000 Aey! cw lum 5 the ee oqaperuction and remodeling bonds. Denom. 
Due $3,000 on March 1 from 193} to 1935 incl. 
7 as Pilens at es office of the County T: Treasurer. A certified check for 
amount of bonds bid for, payable to the order of the Board of 


Commissioners, must accompany each prepess posal. No conditional 
pig Fy and the legal o ae on 80-6 e validity of the bonds is 
to >» K furnished by 7 te successful b 


oe wy COUNTY ae oO. 9. Indianapots), Ind.—BOND OFFERING. 
—C.E n, County Treasurer recelve pe bids until 10 a. m. 
on A * ro the purchase of $114, 000 4%% L. ughbanks et al. 
ve. construction bonds. Dated March 15 1930. ae. $1,140. 
$5,700 on May 15 and Nov. 15 from 1931 to 1940 incl. Prin. and 
semi-ann. 7 (May 15 and Nov. 15) payable at the office ct the County 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.—The 
2,000 44% % coupon voting machine purchase bonds we “y on March 17 

i acepk . 15 512) ane awarded to the Fletcher Savings & Trust Co. of 
ma .~ us a premium of $461, equal to 100.64, a basis of 
about a3 36% he en are dated Jan. 1 1930 and mature $7,200 on 
Jan. 1 from 1 Log to 1940, inclusive. 

BOND SALE.—The $7,100 4%% Charles Broadhead et al. township 
highway Fn tea bonds offered on March 17 (V. 130, 1882) were 
awarded to the Fletcher American Co. of Indianapolis at par p us a premium 
of $93, *Ts3), to 101.30, a basis of about 4.47%. The bonds are dated 
March’ 0 and mature as follows: $355, July 15 1931; $355, Jan. and 


July ae | vom 1932 to 1940, incl., and $355 on Jan. 15 1941. A list of the 
bids submitted for both issues follows: 

$72, ope g $7. 100 

Premium. 

Pletcher ‘Savings & Trust Co., Indianapolis_......-.-- 61 $21 
nh i direst wie achageh oe ag cies eo ed one 410 Cues 
City Securities Onp.. and Meyer-Kiser Bank, jointly - - 61 cise 
CR IE CNN cn cctwiiciadbiwcowdasddeneeesece diii 38 
EUGENE -BEOGTIOOR 106, o cwcccccndcctncoccdcséncosec 293 93 


MARTIN COUNTY (P. > Shoals ) 
4%% Joel N. Brid tchell itree Township road improvement 
— offered on 7 oy i30°e - 1882—were awarded to the Fletcher 


Trust Co. Sadiamapots at al lus a La ee | of $7.80, 
ual to 00. 18, a ae of about 4.47% nds are dated March 22 


Ind.—BOND SALE.—The $4,200 


1 and mature as follows: $210, Ju y 15 1931. $210, Jan. and July 15 
from 1932 to 1940 incl., and $210 on Jan. 15 1941. Bids for the issue were 
as follows: 
Bidder— Premium. 
Pletcher Saviess &  Deeet Ga: dase) .. 6. . bic accecbcccdiiaced $7.80 
Meyer-Kiser Bank, Indianapolis. _-__..__...-..---.--------.----- 1.00 
Inland Investment Co., I NE ao a litt eae awed abacikle 1.25 


MAUD SCHOOL DISTRICT (P. O. Maud), Pottawattomie County, 
Okla.—BOND SALE — an issue of $100,000 school bonds is re to 
— been purchased by C. Edgar Honnold of Oklahoma City as 
at par. 


MAYFIELD EIGETTS Cuyahoga Cou 
ING.—Ina L. G iflage Clerk, will ve sealed bids until 12 m. 
(Eastern standard A on April 14 for the purchase of ,320.11 1 6% 

pmconnens a improvement bon — 1930-D. Dated 

$1, one bond for $320. 11. Due on Oct. 1 
as + BR, rice 320: “iL 7 1931, and $13,000 from Ne to 1935, inclusive. 
Princt and semi-annual interest (A pril and Oct. 1) payable at the Guar- 
dian t Co., Cleveland. Bids for the issue to bear interest at a rate 
other than 6% ‘will also be considered, provided, however, that where a 
fractional rate is i, ~ such fraction shall be % of 1% ora multiple thereof. 
A certified check for 5% of a. amount of bonds bid for, payable to the 
order of the Village must accompany each proposal. The 
Village pemeet reserves the Tight to reject any and all bids and no condi- 
tion shall be attached to any bid that the transcript of said proceedings or 
the legality” thereof be first subject to the approval of attorneys for the 
bidder, such attorneys be Squire, Sanders & Dempsey, Cleveland, 
Ohio, or the Attorney-General of Ohio. 


MAYFIELD HEIGHTS, Cuyahoga County, Ohio.—PUBLIC OF- 

FERING OF $195,000 BONDS OR gpm yp Botomrener = & Co. of Cleveland, 

are off two issues of 574% pecial assessment street improvement 

Sends agereating $194,714. hor ie investment—price upon ap- 
Plication. Ad ed report of the award appeared in—V. 130, p. 1882. 

Financial tement. 

Real value of all property (est.).......-------.-----.---. $2. prs ,000 .00 

valuation 90,580.00 

6 e0e ,308.43 


% bonds 
nty, Ohio.—BOND OFFER- 


Assessed 

pe OO ea aa 
Population (official estimate), 3,500. 
ioe Middlesex County, 
ov. 14 1930 and 


Mass.—TEMPORARY LOAN.—A 
loan, dated March 26 1930 and payable $100,000 on 
,000 on Dec. 15 1930, was awarded on March 25 to 





Salomon Bros. & Hutzler, of Boston, at a 3.27 Sao lus a ca. 
of $3. The following bids for the loan were +... ; 


Discount. 
Salomon B Bros. & + yA CED BO sk dnc cel necknvndeddbuleuse 3.27 
panes 5 cE TE Ge ET LG EERE :- rd 
ED wg eeteencreeteereesse soe .29 
Bank of Co erce & kal i nn an oa a cela nae Ei chats ail ms 3.35 
Faxon. Gade & € C0. aA ep RICE A 3-33 
ational Old Colony Corp........---.-.---~----+--.------- 
W.O.Gay& Co... ree Ore eee errs “nant arte ae 3.46 


MEMPHIS, Shelby County, Tenn.—NOTE fALs. on $1,000,000 
issue of i, notes offered for sal sale on March 25— ; Bae 0: Be 1700—was 


mposed of the First Netionsi lon ie 
apa et &. Mossley y & ny & 09. bx — of New Tees le the tae yy ane eree Securities 
as 8 m 0 a basis 
& f about 3. 70%. Da aw ir 930. “Due on Sept 6 1 1930. 


PP ep pee Plymouth County, Ilowa.—BOND OFFERING.—Sealed 
bids will be be received until 8 p. m.on A 7, by J.C. Van Nimwegen — 
Treasurer, for the purchase of a $2,700 issue of fire equipment bon 


MESA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Grand ioe 
tion), Colo.—BOND SALE NOT CONSUMMATED.—We are now 
informed that the sale of ya $100 000 issue of coupon school buil bonds 
to Sidlo, Simons, Da f Denver as 434s, at a price of 101.0056, a 


basis of about 4.43% *¥ 136, Pp. 2075—was not Fa dB as the 
election held on the onds was unsuccessful. 


MIAMI COUNTY oe ? } fara Kan.—BOND OFFERING.—Sealed 
bids will be received by J e, County Clerk, until I p. m. on April 3 
for the purchase of a 8375, 96 él. issue « of 4K%% semi-annual county road 
bonds. Dated March 1 ne for $760.91. Due 


Den $1, 
on March 1 as follows: 332, 760.9 91 in 7931, and $27, ne Ay  esged 1932 to 1940 
inclusive. A certified check for 2% of the bid is required “ 


MINNEAPOLIS, Hennepin County, Minn.—BOND SALE.—The 
three ag of bonds, aggregating $904, 71 99, offered for sale on March 24 
—v. . 1882—were purchased b ldredge & Co., s. New York, 

and the 2 Walis Dicke Co. of itasnseibs,. jointly, as 44s, for a premium 
= $4820, equal to 100.532, a basis of about 4. 13%. The issues are divided 
s: 


$860 581.37 aoe street improvement bonds. Due from April 1 1931 
24,683 .62 spores owen improvement bonds. Due from April 1 1931 
19,462.00 specs stress improvement bonds. Due from April 1 1931 
BONDS RE-OFFERED FOR SUBSCRIPTION.—The above bonds are 


ered for general investment by the su bidders at prices to 
eported to 


offered 1 
eld from 3.75 to 4 Se te ene They arer 
Lom investments in Gar Yor i 6 


The following is an official tabulation of the bids and pigeess: 

Name of Bidder Rate Bid. Premium. 
*Wells-Dickey Co. and Eldredge & Co____._.___- 4% $4,820.00 
Minnesota Loan & Trust Co_____.._-.._._.._._.-_- 4% 4,810.00 
Bancamerica-Blair of New York____.........-_-- 4K%% 4 208-08 
The Milwaukee Co., Milwaukee__....__......---- 4% 4,100. 
Coasigentar Illinois Co. of Cs oa oho coe ticn'n 4% 4,025.00 
A. B. Leach & Co. of New York ._..-__.-._.__._- 4% 3,525.00 
First Securities Co ., Minneapolis --.........--- 4% 3,475.00 
First National Ban t. cul 2 TR Rana HEP ae ie 4h 4 3,400.00 
Kalman & Co., Minneapolis. .....--...--------- 4% 3,350.00 
Midland National Bank & Trust Co., Minneapolis - ‘ \Y 3 Pig 

ee ee eee ee ee ee ee | o ’ . 


Roosevelt & Son, New York 
* Successful bid. 


MINOT, Ward County, N. Dak.—CERTIFICATE SALE.—The 
50,000 issue of cortitiontes of indebtedness offered for sale on March 15— 
Po 0. P. 1883—was purchased by the First National Bank of Minot, 

as 6s, at par. Dated Fob. 15 1930. Dueon July 1 1930. 


MOBILE, Mobile County, ere | OFFERING.—Sealed bids will 
be received unt‘ noon on April 15 by 8S. H. Hendrix, City Clerk, for the 
urchase of a $58,000 issue ow ot. puite improvement series I-J bonds. 





enom. $1,000. Dated A Ly on April 1 as follows: $5,000, 
1931 and 1932, and $6, 1933 to 1940, incl. and semi-ann. int. 
is Seyabte at the ey oy Trust Co. in N. Y. bg , The approving opinion 
of Thomson, Hoffman of New York wi be furmished ° bid 


shall contain any LB. as to the bank or oy that the "proceeds 0 of 
said bonds shall or may be deposited. A certified check for 5%, payable 
to the city, is required. 


MONROE COUNTY (P. O. age nee Ind.—BOND Cee eniNe. 
—Marion Burch, County Treasurer roouvy, sealed bids until 2 
on March 31 for the purchas eof $16, 800 4%% F a et al. B —- 
ington Township highway improvement bonds. m. $840. Due 
on July 13 19 1931, $840 Jan. and July 15 from 1932 te to. 1940 incl., and 0 
on Jan. 151941. Interest payable on Jan. and July 15. A certiifed check 
for 3% of the amount of bonds bid for must accompany each proposal. .< ag 


MONTCLAIR, Essex County, N. J.—NOTE SALE.—The Montclair 

Trust Co. recently purchased an issue of $480,000 short-term notes. 
The notes were sold as follows: 

$200,000 tox anticipation notes, sold at 4.25%, at par plus a premium of 


Due Dec. 
280,000 pro Due on Oct. 16 1930. 


1 
notes, sold at 4.35%. 
Moss COMERY COUNTY (P. o. Dayto Ohio.—BOND SALE.— 

The follo ~ ‘ reeas $245 He $00 offered 2 Marc 21— 
e 


es of bonds 
ob. 130, &i -1 a award nee Savings Bank & Trust 
Dated April 1 1930. Due on 


$93, "300 5% siroct improvement bonds. 
Oat Too tala me. $0 800, 19317 $9,000. 1932 to 1935 incl.; $10,000. 
Int. payable 


16: $9. 000. 1937 = 1939 incl., and $10,000 in 1940. 
on April and Oct. 
82,500 5% road lS bonds. Dated A 11930. Due = A il 
as follows: $2 500 ,500, 1931; $9,000, 1932; $8,000, 1933 to 1 + 
$9. 000, 1935; 1936 ‘and’ 1937; $9, 000, 1938, and $8,000 
1939 and 1940. op. payable on Bacedstay see. iu 
66,000 5% road oS ae ponte aa 7 1930. 1000" on 5 1 
as follows: $7,000 $7,000, and 
$6, 000. 1935 and 1936, 334 300 837 98a: O00. to38) re 000 in 1938 
d 1940. Int. payable on Se. and } 
3,500 6% street improvement bonds. Dated April “1 1930. Dee a vg 
on April 1 frem 1931 to 1935incl. Int. payable on April and O 
MORGAN COUNTY (P. O. Martinevitie), Ind.—BCND toyed — 
The $6,300 5% W. H. Reeves et al. Aan Tewnship highway improve- 
ment ay me offered on March 24—V. 130. 1883—were awarded to the 
Fletcher Sa Bank & Trust Co., of Indianapolis, a at plus a premium 
of $177,, 3, onus te 102.80, a basis of about 4 6% e bonds are dated 
March 1930 and mature as follows: $315, July 15 1951; Geis. Jan. and 
July 15 , & 1932 to 1940 inclusive, and $315 on Jan. 15 1 
atthe ne eee (P. O. Westfield), Union mottrodinge 7 J.—BOND 
e $31,000 coupon or reg. assessment bonds offered on March 
ae T0" >. 1883—were awended t as 5s to the Peoples Bank & Trust Co., 
< Westfield, at par plus a premium of $25, equal to 100.08, a basis of about 
4.98%. The bonds are dated March 1 1930 and mature on March 1 as 
follows: $3,000, 1931 to 1939, incl., ae $4,000 in 1940. Bids for the issue 
were as follows: 


Bidder— Int. Rate. Premium. 
Peoples Bank & Trust Co. (Purchaser) -....--.---. 5% $25. 
Ru ORME Ot ORO os ese tanens dsctlaaaeacncs g 4 % 61.00 
ni ee, eee Gs COD POG ba ack bm ceiwenenase won Yu%% oo 
ey as ee OP GO es pCR Se adden ccconnescoage ao 1.00 


MUSKEGON, Muskegon County, Mich.—BOND SALE.—The Parad 
Fund Commission during 1929 we an issue of $22,250 5% street 
pavia Ww at a price of par. ated July 1 1929; due serially from 1930 
to , incl. 


MUSKEGON SCHOOL DISTRICT NO. 3 (P. O. Muske ego), ee Mus- 
kegon County, Mich.—BONDS VOTED.—At an election he 

18 the voters authorized the issuance of long-term bonds to Regen the 
construction of a new school pnanmew the cost of which is estimated at 
$71,800. The measure was approv by a vote of 62 to 20. 


N RETH SCHOOL DISTRICT, Northampt Comets Pa.— 
AZA » Northamp ~ =" ae pm nee 


BOND SALE.—The $150,000 44% coupon, 
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echesi bonds otiwres on March /*5- 130. 1319—were awarded to 
Collings & Co., and R. Bors eo both of ae hia, 
fait a a ne 8.80, equal to a price of 
of about 4 37 The bonds are dated April 1 1930. Peas (The 
1,000. Due pril 1 1960. Interest payable in April and October. 


"ade BEDFORD, Bristol County, Mass.—BOND SALE.—TEM- 
PORARY LOAN .—Chase Securities Corp. of New York, on Mar. 25 was 
awarded an issue of p20 =. 4% coupes water posme at 100.412, a basis 
# roe 3 oi: The are dated Apt 1 3s pl Denom. $1,000. 
1 fn mto3t to 1955 nd semi-ann. int. 
Ve - $°9 1) Ze. le at the National Rockland Bank eaten, Legality is 

to be approved by Storey, Thorndike, Palmer & Dodge of Boston. 

TEMPORARY LOAN .—The National Rockland Bank of Boston, on 
March 25 was awarded a $1,000,000 temporary loan at a 3 St discount. 
The loan is dated Mar. 25 1930 and Ls payable on Nov. 12 1930 at the 
National Rockland Bank of Bosto Legality saaoswed by Storey, 
Thorndike, Palmer & Dodge of Bosto 

Below we furnish a complete list of the bids submittted for both the bond 
issue and the temporary ‘oan: 

Bond Issue. Temporary Loan. 


Bidder— Rate Bid. Discount. 
Chase Sec. Corp. (Purchaser ofbonds)_.-. 100412 = -.-.-- 
Stone & Webster and Blodget, Inc_._..- FB Ne eee: ae 
COREE Ss i kdcrdakidabehosascce ERR Numer © 9 ds 
First Natl. Corp. of New Bedford -.---.-.- 100.22 3.67% 

o ponies _—— hs whe diabetes soubor ain Er Fe? TE gees 
= ‘Day & pp tgocsedie bins Nive odie SP hr te ee 
§ ational Rockland Bank of Boston 

PRPC) « cbtmietbbbepedeos  deoeue 3.38 
Salomon Been, & yw Sto uke > assem 3.45 
Barr Bros. & Co., Inc. i idinvhey  seounw 3.54 
To walks eee. 368% 

PS phn mnt Sag SCHOOL CITY, Henry County, Ind.—BOND OFFER- 

G.—Martin L. Koons, Treasurer of the Board of School Trustees, will 


pla am sealed bids until 1.30 p. m. on April 16, for the o percjece of $65,000 
4% & addition to -~ yao building construction bon Dated April 1 

193 _Dezom. $1,000. | Due $5,000 on June and Dec. I trom 1935 to 1940 
ian $5 008 on June 1 1941. Int. payable on June and Dec. 1. 
cert: ified T oherk for 3% of Ln amount of bonds bid for, payable to the eda 
of the Board of Sc 1001 Trustees, must accompan any each proposal. Ac- 
crued int. to date of delivery of the bonds to be Pp by purchaser. 


NEWCOMERSTOWN, Tuscarawas County, Ohio.— BOND SALE — 
The $6,917 property owners’ portion street improvement bonds offered 
on Feb. 15—V. 130, 1011—were quneted, os a 3748. 8 at a price of (yer to 
McDonald-Callahan & Co. ., of Cleveland. nds are dated Dec. 15 
1929 and mature $691.70 on Dec. 15 from 1932 ‘to STE inclusive. 


NEW HANOVER COUNTY (P. O. Wietngsen), N. C.—BOND 
OFFERING .—Sealed bids will be received until 3 p.m. on April 15, SO 
Thomas K. Woody, Clerk of the Board of aes, for 4 e purchase 
of three issues of coupon bonds aggregat' $625,000, follows: 
$28. ,000 county home bonds. Due $2,000 from Jan. 1 “T981 to 1944, incl. 

2 ed oe Are Omer Due on Jan. 1, as follows: $10,000, 1931 

1933; $14, , 1934 and 1935; $15,000, "1936 oad 1937; $17, pa 
{938 and 1939; $18,000, 1940; $19,000, 1 ; $20,000, 1942 and 
1943; $21,000 in 1944 and $22,000 in 145. 
355,000 school building bonds. Due on Jan. os follows: $10,000, 1932 
to 1943; $15,000, 1943 to 1948, and $20,000 1949 to 1956, all incl. 
Int. rate is not to exceed xceed 6%, stated in a multiple of of 1% and is to be 
the same for o fa the bonds. Prin. only of bon tered. Prin 
and int. (J. “s othe ed at the National PE Bank in New York. The 
approval o dwell Raymond, of New York, will be furnished. 
Preparation of bonds by MeDartel Lewis wis, of Greensboro. A certified 
check for 2% of the bid, payable to the County, is required. 


NORTH ADAMS, Berkshire County, Mass.— TEMPORARY LOAN .— 
Salomon Bros. & Hutzler of Boston, on Mar. 25 purchased a $100,000 
temporary loan 3 a 3.31% discount, plus a premium of $3. The — - 
dated Mar. 25 1930 and is payable on Nov. 5 1930. The ‘following is 
compen bi list of the bids received for the loan: 


Discount. 
Salomon Bfos. & Hutzler (Plus 4s $30—Purchaser) i 3.31 
Merchants National Bank of Boston. ......................------ 3.35 
ee Ta emmonnedoaodue 3.39 
ank of omnes A RTL RE ee 
I mienmiatenabtedatntethia 3.43 
First National RR A AE IR 3.44% 


NORTH ELBA (P. O. Lake Placid), Essex County, N. Y.—BOND 
SALE.—The $200,000 coupon or registered public park bonds offered on 
March 26—V. 130, Dp. Gf were awarded as 4%s to B. J. Van Ingen & 
Co. of New York at = a es of $3,780, equal to 101.89, a basis 
of about 4.57%. ‘Tne nds are ted March 1 1930 and mature on 


March 1 as follows: $2,000, 1931 <a 1932, and $7,000 from 1933 to 1960 
inclusive. 


NORTH WU. pwode (P. 9. Wildwood), cape May County, N. J.— 
BOND OFFERING .—William OC. Epler, City Cl will receive sealed, bids 
until 7.30 p. m. on April 8, for the purchase of the fol lowing issues of 6% 
coupon or registered bonds aggregat: 60,500; 
$40, assessment bonds. ue on Mar. 15 1935, but subject to B ew 
sopems pen as the option of the city. Denom. $1,000. Dated 
20,500 improvement bonds. Dated April 1 1930. Denom. $1,000, one 
bond for $500. Due on April 1 as follows: $5.000, 193i to "1933 
incl., and $5,500 in 1934. 

Prin. and semi-ann. int. Payable in gold at the Marine National Bank, 
Wildwood. No more bonds are to be awarded than will produce a premium 
of $1,000 over the amount of each issue. A certified c om for 2% of the 
par value of bonds bid for must accompany each pro The approving 
opinion of Caldwell & Raymond of New York, as to the saliidity of the issues 
will be furnished to the successful bidder. 


NORWOOD CITY oe. Pistaicy (P. O. Norwood), Hamilton 
County, Ohio.—BOND O —W. F. Bonner, Clerk of the Board 
of Eaucetion, will receive patches pide until 12 m. on April -R ag a urchase 
of $300,000 % % school bonds. Dated April 1 1930. Denom. . Due 
on April te 1, it ollows: $14,000, 1932, and $13,000 from 1933 = 1954, incl. 
Interest payable on April and Oct. 1. Bids for the bonds to bear interest 
at a rate other than ra will also be considered, provided, however, that 
where a fractional rate is bid such fraction shall be of 1% ora multiple 
thereof. A certified as for 3% of the amount of bonds bid for must 
accompany each he Age Principal and semi-annual interest are payable 
at the Norwood- e Park Bank & Trust Co., of Norwood. These bonds 
were authorized oor . vote of 4,908 to 1,927 at an election held on Nov. 5 
1929. Transcript o proceedings will be furnished immediately +p | 
sale. The total Gender indebtedness of the District as of April 1 1930 an 
EOL” Wop ease O07 BEG, hata fe FO ot 

nm es a e general tax rate o 
orwood is $19.66; the school tax rate is $7.2 . 


OAK PARK PARK DISTRICT, Cook County, Ill.—BOND SALE.— 
The $50,000 5% Dark, district bonds offered on Feb: 17—V 130. p. 1147 — 
ice of par to Seipp, ce Co., 0 ca, e 

bonds are dated Feb. 1 1930 and Povmcn sd on Feb. 1 1935. 


OBERLIN, Allen Parish, La.—BOND ORF ERING .—Sealed bids will 
be received until 10 a. m. on April 8 by A. Darbonne, Mayor, for the 
purchase of a $25,000 issue . water ar bonds. Int. rate is not to 
exceed 6%. Denom.$500. Dated May11930. Dueon May 1as follows: 
$500, 1931 to 1933; $1,000, 1934 to 1941; $1, wg Ae to 1946, and $2,000, 
1947 to 1950, all incl’ Prin. and int. (M yable at the Chase 
National Bank in New York. The RL in i Ba furnished with the 
legal approval of B. A. Campbell of New Orleans and some other recognized 
bond attorney. These bonds were voted on Dec. 17 1929. A $750 certi- 
fied check, povelie to the above Mayor, must accompany the bid. (This 
report supplements that given in V. 130, p. 2076.) 

Financial Statement. 





CE RARE SE eee eee Sa) . 
eo a on ee I 
(SORES PRE RRN ee iaenile 25,000 


i (eee ener eee ‘ 


ODEBOLT INDEPENDENT SCHOOL DISTRICT (P. O. Odebolt), 
Sac County, Ilowa.—ADDITIONAL DETAILS —The $88,000 issue of 
coupon high school building bonds that was purchased ~ the Carleton D. 
Beh OCo., of Des Moines, as 44s, at a price of 101.369—V. 130, p. 2076— 








is dated —— 1 1930. ae 3 ,000. Dueon Nov. 1 as follows: $3, 900. 
1932 to 1934; $4,000, 1935 to 1939; $5,000, 1940 to 1943; $6,000, 1944 

1946. and $7,000, 1947 to 1949, all inclusive. Optional ‘only by p+ - 
of purchaser. Basis of about 4 29%. Interest payable on May and Nov. 1. 


OLD TOWN WATER DISTRICT (P. O. Old Town), ponameoes 
County, Me.—-BOND SALE.—The $103,000 4%% improvement bon 
offered on March 26—V. 130, p . 2076—were awarded to a & Can 





of Boston, at 97.17, basis of about 4-47 %. The bonds pce Gee’ Ae 
1930. Denom. $1,000. Due on A 1, as follows: $1 sa 1931 to 1935, 
incl., $2,000, 1936 to 1940, incl., $3,000, 1941 jd ates ", $4,000, 1947 
to 1951, incl., and $5,000 from 1952 to 1961, Both a ‘and semi- 
— int. are payable in Boston. A list of koa Nias received for the issue 
‘ollows: 

Bidder— Rate Bid. 
wn. sr & Co. Yee ids dieses teeth gb aint ap winced shake hahha mae 97.17 
Bs ee RE OP a bo eweccwncusr vabeaddddpocadssoteubsaneee 96.101 
Graham, Parsons & ¢ SR sx i se 0 lenient cn bd pw timc hh ml ila dita 94.41 
BEERS COGS BOB ik avcwecncvstsscassidsanvisisi ined steosda 91.75 


OMAHA, Douglas County, Neb.—LIST OF BIDDEsS .—The follow 


ing is an official 3 of the bidders and their 


ior the two issues 


f coupon (A. & O.) bonds, $150,000, bes word urchased 
ohoR aha notes a 


the Northern Trust Co. 


- 130, p. 2076—on March 17: 


ween Trust Co $150.00 4% $978.60 
CN bb ncmnaniow ’ - 
See tS tn ee elated cad Shas ai 

cantile-Commerce Co., EO iG 150,000 4 % 1,770.00 
First Detroit Co., Chicago tts a ects nihalinas ceo ngs 150,000 4 31.25 
Omaha National Co., Omaha.--------------- 150,000 4 o 780.00 
National City Co., Chicago.._-_--7 7277772777 150,000 4 # » 629.85 
soaaeant Co. - gt New! York, nee io beh {'80000 4%, 4 271 

ps, Fenn & Co., New York.............- -000 
70.000 44%% 

Central Illinois Co., Chicago--....._-_---_._- 150,000 44% 2,001.00 
Ames, Emerich & ©o., Ohicago_............. 150,000 4 24 460.00 
United States National Co., Omaha__-------- {100,000 4 o} 1,318.00 
United States National Co., Omaha___....__- 150,000 4 r 242.00 
Halsey, Stuart & Co., Chicago......_.______7 { 70,000 4 @\ 165.00 

. M. Byllesby & Co., Chicago..........----. 150,000 414% 3,060.00 
oo Catt £ ie” Gaae........ 150,000 434% ‘415.00 
Wachob, Bender & Co., Omaha_.---.-..----- 150,000 444% 285.00 
M. F. Schleter & Co., Cincinnati, and Taylor, 

Wiison & Co., “Choninmedl etl ee ca ee 150,000 4 795.00 
Continental Illinois Co., Chicago..-.-.------- 150,000 4 % 255.00 
First Union Trust & Savings Bank, Chicago_-- 150,000 4 580.00 
A. B. Leach & Co., Chicago-.....-..--.---.. 139-000 4 2 612.15 
Harris Trust & Savings Bank, Chicago-____-_-- 100,000 4 % 241.00 
Salomon Bros. & Hutzler, Chicago.........-- 75,000 he 201.00 
Ware Hall Co. and First Trust Co. of Omaha-- 150,000 44%% 11.00 

ay * Bros. & & Co., Ag New York, and Stern Bros. 150 4uK% 718.50 
Stone, Nina & Bl dust, Chicane... 150,000 4% > _ 268. 
Metropolitan Utilities Dist. of 'Cuaka.. 150,000 434% 3,035.00 

* Successful bid 

ORLEANS COUNTY (P. O. Albion) N. Y.—BOND SALE. —The 
$115, a coupon or registered highway bonds offered on March 27— 
130, 1883—were awarded as 4 \{s to the Orleans County Trust Co. W 
Albion, 5 ar plus a premium of $1 ,015, equal to 100.88, a basis of . are 
4.15%. e bonds are dated March 1 1930 and mature on Sept. 1, 
follows: 5$58. 000 in 1941 and. 57,000 in 1942. Bids submitted for the benae 
were 9s follows: Int. Rate 
Batchelder & Co... 25 Broadwa ST ccccecenee Ce ee 
Kissell, Kinnicutt & Co., 14 ee 4K % 116,009.00 
The Equitable Corp. of N. i Broad St. N.Y. 4%% 115,304.75 
Geo. B. Gibbons & Co., 49 walls PEN hsasde\ chia 4% % 116,653.01 
Roosevelt, & Son, 30 Pine 8t., N. __ ti emaleoancr 414% 116,881.40 
Bankers Co. of N. Y., 16 Wall St., N. Y_-.-...._- 4K% 115,424.35 
M. & T. Trust Co., Ysdtalo Ne , RPS See peregersteye 4%% 115,206.08 
Orleans County Tr. Co., Albion, N. Y. (purchaser) 4% % 116,015.00 

OXFORD, Granville County, N. C.—BOND OFFERING. —Sealed bids 


will be received b y W. P. St ey, Clerk of the Board of Commissioners, 
until 2 p. m. on April 9 for the oo - a $40,000 issue of water funding 
bonds. Interest rate is not to exceed 6 Denom. $1,000. Dated April 1 


1930. Due on April 1 as follows: 2, 1933 to to 1942, and $2, 000 
to 1957, all incl. Prin. and int. (A. & O-) ©.) payable in New York. Bonds 


cannot be sold below par. The tf 


1943 


proving opinion of Storey, Thorndike, pelones & Dodge of Boston. Prepa- 
ration of bonds by Mc aniel Lewis of Greensboro. A certified oe for 


2% of par of the bid, payable to the Town Treasurer, is req 
PAMPA SCHOOL DISTRICT (P. O. Pompe), Gr 


Perera Tex.— 


a 
ADDITIONAL INFORMATION.—We are informed by Joe M. Smith, 


Business Manager of the District, that the ie of the 


issue of 


$200,000 
5% coupon schoo] building bonds scheduled for March 18 a i30, .— 2076) 


we been ponponed indefinite] Private bids will be received 
$1,000 March 15 1 0. Due serially in 30 years. 
payable in March and September 


Interest 


PASADENA, Harris Suni, Tex.—BOND OFFERING.—Sealed ry 
will be received by J. C. Thomas, City Somveteer, “ate 2p. m. on Ao a 
i-annual bonds aggregating $120,000 


for the purchase of four issues of 6 % sem: 
as follows: 


$58,000 water works bonds. Due on Aone 10. a follows: $1,000, 1931 to 


1950, and $2,000, 1951 to 1969, all 


45,000 sewer bonds. Due on April 10, as _, = $1,000, 193}. , Sass. 


1935, 1937 and 1939 to 1959, and $2,000, 1960 to 1969, 


all 


5,000 fire station bonds. Due $1,000 on April 10 1939, 1948, 056, 


1963 
12,000 Dorr ay bonds. Due $1,000 on April 10 1664, 1938, 
949, 1952, 1956, 1958, 1961, 1964, 1967 and 1969. 


1942, 1946 


The approving opini ons of the Attorney General and Chapman & Cutler, 


of Chicago, 
Payable to the City, must accompany the bid. 


be furnished. A certified check for 2% of the bonds, 


PERRY, Ta oartee County, Fla.— BONDS NOT SOLD.—The $50. 000 


issue of 6% -annual ref. bonds offered on March 25—V. 
was not pt: Pps 


130, p 1884— 
d as no bids were received. Due from April 1 1932 to 1051, incl. 


PERTH AMBOY, Middlesex County, N. J.—BOND SALE.— Ka 
¥ 000 


Lockwood of New 
an */ coupon or registered sc’ hook pe offered on Mar. 26—V 
e 


ork, were award "$385, 000 bonds of 7  % 


successful bidders ott 5,841, equal to 102.81, a AB? of i884. 
4.49%. The bonds are ‘April 1 1930 and mature on April 1 as forges 
$10, , 1932 to 1939 incl.; “Bs, 1940 to 1959 incl., and $5,000 in 1960. 


The successful bidders will reoffer the issue for public investment some time 
next week. The following is an official tabulation of the bids submitted 


for the bonds: 
Bidder. 


No. Bonds Bid For Price Bid. 
385 $3 


Rapp & Lockwood Cypechacer) Sia aed a cares ais 95,841 
Pert a ies messiah 386 888 
Ne a cealibin oupiiahae 386 395,379 
ee cain aretha omide 386 395,085 
iis stalin tna 387 " 
aK Ws & Co., Morris Mather & Co., and 
pS Re NE Ye ER OE eee eae 390 395,621 
4. . Leach & Co. and Batchelder & Co.,jointly 390 395,616 
}. ‘Van Rs soca paugrats ria earl ia: Ad 390 > 
Firsi National Bank of Perth Amboy -------.--- 390 395,232 
PITT COUNTY (P. O. Greenville), N.C i te OFFERING .—Sealed 
bids will be received until 2 p. m. on April 8 by J. C. bags vr be gh dn 
Board of Count Sea, for the purchase of a $450,000 eos of 
one road refunding bonds. Interest rate is not to exceed 6 De- 
$1, Dated April 11930. Due on April 1 as follows: ” $io, 000. 
1931 to 1940; $15,000, 1941 to 1950, and $20, ie 1063 Se eer / 
pana may only of bonds will be registerab le. nd int. OD 
yo ae able F% the 2 oe Trust Co. in N. Y. Glee: “Soorey. e, 
odge of Boston will furnish the approving —. Prepara- 
tion of BB. by McDaniel Lewis of Greensboro. asers are required 
to pay expenses of oor. a certified check for 2% of par of ‘the bid, 


Payable to the county, is req 
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ei Lal wegen” Allegheny, So 

We learn that the S 
of $22,000 4% % 
due on May 11 


PLATTE 
TION .—The 


tn Aye ae BOND SALE,— 


purchased an issue 
funding bonds at a price ago teh May 1 1929 oad 
is the only bond Sausecia by the city during 1929 


CITY, Platte County, Mo.—ADDITIONAL INFORMA- 
,000 issue of water system distribution bonds that was 
4 i ae tern Bros. & aioe mpg City—V. 130, p Di oto aolen at 

terest The bonds mature and ward ce 

99, a basis of about 5.08%. beta wer e 


QUANAH, Spe rg County, Tex.—PROPOSED SALE.—On April 1 
an election will oe ee ee oe eee ee 
wale Gpnduas to che Aeutaas Wulex Bae Oe. of Dallas. A month ago a 
similar election was held, asking for the sale of the system, in which the 
vote was 626 “for” to 88° ‘against.”’ 


PORT rpg Jefferson County, Tex.—BONDS REGISTERED .— 
Six issues of Aa hgy a Eee A ,305,000, that were unsuccessfully 
offered for Feb »e: 1320—have been registered on 
March 20 bye the State Comptroller. Due from 1931 to 1970. 

PORTER COUNTY (P. O. Valparaiso) Ind.—BOND SALE.—The 
$2. 638.40 6% ditch consiraction. pes ds offered on, March aged 130, p. 

513—were oa in- 


awarded at a Fay to Bertie G. Fehrman, 
bs the only bidder. he bonds are dated Jan. 16 1930 ont mature 
$283.84 on May 15 from 1931 to 1940 incl. 


PORTLAND, Multnomah County, Ore.—ADDITIONAL INFOR- 
MATION .—The $51,000 issue of 4% % ‘semi annual ize boat, + station 
and fire equipment bonds that was purchased Abe Tichner, of 
Portland, at a price of ag? 03—V. 130, 1884— oe March 1 1930 
and matures on March 1, as follows: $5, 000, 1933 yee 1934; $6,000, 
Cae" $7, 000 in 1938, ve $8,000, 1939 and 1940, giving a basis of FL. 


POTTAWATTAMIE COUNTY (P. O. es Bluffs) Iowa. aon? 
OF FERING.—Bids will be received until 2 p.m. on March , by 
Stone, County Treasurer, for the purchase of a $200,000 issue "of 5 
road bonds. Int. rate is not to exceed 5%, — annually. 
$1,000. Dated May 1 mo Due $20,000 from ay 1 1935 to 1944 incl. 
Optional after May 1 1935. Prin. po int. is payable at the office of the 
County Treasurer. Sealed bids will be received up to the hour of ca for 


open bias. Bids below are not souercaare: A certified check for 3%, 
payable to the above official, must accom the bid. 
(This report supplements that given in 4. 0, p. 2077.) 
Kan.—BOND 


POTTAWATOMIE COUNTY (P. O. Weotunepetee Ds 
OFFERING.—Sealed bids will be received by W. F. mmer, County 
Clerk, until 1 p.m. on March 31. for the purchase of from $100, 000'to $300.- 
000 4 ® semi-annual road improvement bonds. Deno $500. Due 
$10, rom jon. 1 Lag to 1940, incl. Bids will be received. for the whole 
or any part of the issue 


PORTSMOUTH, Sichdindiien County, N. H.—TEMPORARY LOAN 


—A $50,000 soerers, loan, due on Sept. 2 1930, was sold at a 3.49% 
discount as follows: $25,000 to the Fm Se National Bank of Boston, 


and $25,000 to the First National Old Colony Corp. of Boston. Bids for 
the loans v were as follows: 

Bi Discount. 
Merchants National Bank (purchaser of $25,000) _--.--.-..----.--- 3.49% 
First National Old Colony Corp. (purchaser of ON: Dl ioscamenanien 3.49 
as EE CE DD car pertain. > cxnchcnayitni Spi adhtensestn ie ented Oxide te aad lanai 3.51 
ES SOR on neh eke ore gee en ae 3.78% 


UINCY, Norfolk County, Mass.--BELATED BOND SALE.—In 
on tion to the various other bonds sold by the city during 1929 and re- 
ted in these columns as they were made, we learn that the following 
eaditional issues aggregating 9 $90,000 and bearing 4% % interest were pur- 
chased by Estabr & Co. of Boston: 
$50,000 ee sewer bonds sold at 100.21. a basis of about 4. 10% Dated 
Aug. 11929. Due $5,000 annually from 1930 to 1939 incl 
40 ,000 qu? sewer bonds sold at 100.2%, a basis of about 4. S38 he - ” Dated 
Nov. 11929. Due $4,000 annually from 1930 to 1939 incl. 


RADCLIFFE, Hardin County, lowa.—BOND SALE.—The $5,000 


saa of 4% % coupon water works bonds offered for sale on ors 24— 
130, p. 1884—was purchased by the Security State Bank, adcliffe, 
ou a premium of $34, equal to 100.68, a basis of about 4. 88% Dated 


April 1 1930. Due in 10 years. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND OFFERING.— 
Sealed bids will be received until 2 p.m. on April 7, by Geo. J. Ries, Count 
Auditor, for the purchase of an issue of $1 3000 ,000 road and bridge, series 
bonds. Int. rate is not to exceed 4%%, payable semi-annually. The 
rate is to be stated in multiples of 4% of 1%, ex must be the same > all 
of the bonds. Denom. ,000. Da ted May 1 1930; due on ag , as 
follows: $32,000, abe $33,000, 1932; $35,000, 1933; $36, om. ise: rt pao d 
1935; $40,000, 1936 ; $42,000, 1937; $43,000, 1938; $45 


1940; 350,000, 1941. $52,000, Fie ogi 000, 1943; $55,000; ipaa: 359/000; 
Pate $62,000, 1946; $64,000, 7; $67,000, 1948; $71, , 1949 and $74,000 
4n 1950. Prin. and int. Ma 7 ‘N.) payable at — pet Treasurer's 


office, the First National Bank of St. Paul, or the Chase National Bank 
in New York. These bonds will not be sold below par. Authority’ 
Chap. 116, Sess. Laws of Minn. 1929. They are part of an authorized 
issue of $6,000,000. The approving legal opinions of Wm. F. Hunt, of 
St. Paul, and Thomson, W & Hoffman, of New York, will be furnished. 
Delivery of the bonds will be made to the purchaser at such places as he 
may designate, at the =. expense. Bonds are coupon inform 
registerabie as to prin. only. A cerdified check for 2% of the bonds bid 


for, is required. 
Official Financial Statement. 
Actual value of taxable property, 1929, estimated 
A value of taxable property, i AE 
Assessed value of real estate___.......--- $156, $39. 842.00 


$579,170,604.00 
284,434,916.00 


Assessed value of personal property... -- 32,598 ,396.00 
Assessed value of — and credits -__.... 91,870,273.00 
Assessed value of Elec. Light & Power Cos_ 126,405.00 
— ST of Ramsey County as of 
wai 
Trunk highway reimbursement assumed 
b State 2 SS ie eee $173,768.48 
Series ‘‘A’’ to ““F,”’ ioe - road and bridge 
bonds, oem, 388. 8. Minn. 1923-.--- 4,756,000.00 
as wh bd and bridge bonds 
Chap. 116, S.C eee 2,000,000.00 
> % teats” Chap. 398, 8S. L. Minn 
a lik cee ath etd 8 ra ih oo at ca to ts to 223,000.00 
Hospital and almshouse bonds, Chap. 70, 
Se BE as ok ebro bean eroenee 116,000.00 $7,268,768.48 


Average tax rate for 1929 for $1,000.00 taxabie value, $72.17. 
Taxable value of real property is 33 1- 3% and 40% vt < value. 
Taxable value of personal ay perty is 10% to 40% o value. 
Tax on money and credits is $3.00 ae $1,000.00 Daa a mn 
Population, 1920 census, 244,544. stimated now, 304,221. 


RICHMOND, Henrico County, Va. parmere’ MPLATED BOND SALE. 
—It is reported ‘that sealed bids will be received until July 1 by Landon B. 
Edwards, City Comptroller, for the purchase of an issue of $1,350,000 
44% school, street and sewer improvement bonds. 


ROBESON COUNTY DRAINAGE DISTRICT NO. 4 (P. O. Lum- 
ogg eb N. C.—BOND OFFERING .—Sealed bids will be received by K. 
M. Biggs, Chairman of the oe. of Commissioners, until 2 p. m. on April 
10, at the office of Junius J. Goodwin, 200-201 ‘Planters Bank Bidg., 
Lumberton, for the purchase of a $30,000 issue of 6% semi-annual drainage 
bonds. Dated April 1 1930. Due $2,000 from 1935 to 1949 incl. Au- 
— for euanee: Chap. 94, Cons. Stat. of N. C. as amended and 
197, C. Public 1 Laws of 1927. A certified check for 2% 
a the Smad Re bid for, payable to the Chairman, is required. 
The purchaser will be pained with the ‘approving opinion of Peck, 
Shaffer & Williams of Cincinna 
ROCKFORD SANITARY DISTRICT (P. O. Rockford), Winnebago 
County, sR Pen SALE .—The $500,000 4 Ip sewer bonds offered on 
March 27 130, R; 2077—were awarded to the Harris Trust & Savings 
Bank, and t a First Union Trust & Savings Bank. both of Chicago, jointly, 
ata price of 100.57, a basis of about 4.43%. The bonds are dated March 1 
1930 and mature $25,000 on March 1 from 1931 to 1950 incl. 


as 4.30s to Rapp & Lockwood of New Yerk, for a premium of $257.15, 
equal to 100. 13, @ basis of about x 29% .—Vv. 30D Saad 5 as 
nape & Lockwood (purchaser) a 4.309 , rato 13 
Farson, Son & 0 “Gbafieis) 7-2-2 onr ono 100.13 
Di ci etiwrinidnideciciddowad % Y 
ID II id itis wide tek bin hdnthinahidwalbeawiaehl 4.40 100.15 
Gencueiger Mia hi hckd a. chai a laade ok ils te cle aebldbldk asvad ab sll tenia ol 4.40 100. 
Gibbous PAPC RINE bib Done Cncbddn ctbaowilis 4.50 100.51 
of ie Centre Trust Co... -............... 4.50 100. 
Lehman Bros. and Manufacturers & Traders Trust Co., 
OE iit wats diet ain Mike hints ect hasbeen ite 4.50% 100.41 
ag gs: Person County, N. C He EA Ror SOLD.—The 
issue of not % semi-annual | provement bond 
pa aa ra notes offered on 20.—V. OF gees ae ee not sold 
as no sat bid was obtained. Dated Apr. 1 "1830. Due in one year. 
ROYAL OAK, Oakland County, Mich.—DELAY ENTS OF 
BIDS.—James D’.. Newsum of nce, oS =~ 
bids received on March 24 for the hase of the 000 im 


pends offered for sale—V. 130, p 


each 3. 
The bonds mature on Jan. 1 to hallows: 5 “000. be opened on Bar incl., 
$15,000 from 1937 to 1941, incl. “325. 


SAGINAW, Saginaw Comnty. Mich.—BOND SALE.—The 
Fund Commission during 1929 purchased an issue of $35,000 4 
walk bonds. Dated Jul11929. Due annually from 1930 to 1934 


SALEM, Essex County, Mass.—TEMPORARY LOAN. at Mer- 
chants National Bank of Salem on March 26 purchased a $250,000 tem- 
porary loan at a 3.13% gp’ ro . 
Lg | March 26 1930 oa is pa page ows: $200,000 on Oct. 21 
and $50. 000 on Nov. 3 1930. ids sabenbeted were as follows: 


Bi 
Merchants National Bank of Salem (purchaser, plus $1.47 
Salem Trust © ns ° , 


and 


Sinking 
Je, side- 


um of $1.47. The loan is 
1930 


Naumk 
EE A: OF LE i rncsdcactnanbiid du «deities tandimmnamind 


SALEM, Essex County, Mass.—BELATED BOND SALE.—The 
Naumkeag Trust Co. of Salem, during 1929 purchased an issue of $49,000 
4% % Kernwood Bridge reconstruction bends, dated Aug. 1 1929 and ‘due 
annually from 1930 to 1934 incl. 





SALINA, Saline County, Kan.—BOND SALE.—The $34,287.75 
issue of 44% v semi-anual sewer improvement bonds offered for sale on 
March 24—V., 130, Pp: ? 2077—was purchased by the Central Trust Co. of 
Topeka. Dated Feb. 1 1930. Due in from ij to 20 years from date of 
issuance. 

SAN P. O. 


ANTONIO INDEPENDENT SCHOOL DISTRICT 
San Antonio), Bexar County, Tex.—BOND SALE.—The $2, ,000 
issue of 4% % coupon school bonds offered for sale on March 25—V. 130, 
Pp. 1702—was pure by a syndicate com of the National Cit 
of New York, the Harris Trust & Savin ank, the Continental I a 
Co. and the Foreman State Co , all o Chicago, and the City Central 
Bank & Trust ge of San Anto: oO, at a price of 102.91 13, a basis of about 
4.51% posed fy ril 11930. Due $50, from 1931 to 1970 incl. 
BONDS FRERED FOR SUBS RIPTION .—The successful syndicate 
is now oir the above bonds for public investment at prices to yield 
from 4.00% in 1931 to 4.40% from 1934 to 1970 incl. 


SAN FRANCISCO (City pad Bn unty)» Calif. wy At ply & DETAIL. 
—wWe are informed by J. 8. lerk of the Board of 

in relation to the offering Rem g for March 31, of the $2, 286 ‘000 boule- 
vard and $1,020,000 sewer bonds—V. 130, p. 2077 —that the int. is payable 
as follows: on the sewer bonds, Jan. and July 1, and on the boulevard 
bonds, May and Nov. 1. 


SAN Bh pk court POA DISTRICT NO. & 
Tex.—BON. LD.—The $225, . issue of 5K%% ut amens 
road bonds - Beg + Perch 26-V 130, 2077—was not sold, as all the 
bids were rejected. Dated April 10 1930. "bee from April 10 1932 to 1960. 


SCRANTON, Lackawanna County, Pa.—BOND SALE. eine 8S 
pee. City Treasurer, informs us that during 1929 an issue of $185 

% judgment | iquidation bonds at a iy of 101.87, S basis of about 
rig 2%. The bonds are dated May 1 1929. Denom. $1,000. e on 
May 1 as delioere: $7,000, 1930 to 1934 incl., 4,908 $6,000 from 1935 to 
1959 incl. Prin. and semi-annual int. (M. & N. 1) payable at the office 
of the City Treasurer. 


SCRANTON POOR DISTRICT, Lackawanna County, Pa.—BOND 
—The $1,000,000 coupon, _registerable as to principa ‘district bonds 
offered on March 21—V. 1 0, 838—were awarded as 4s to E. H. 
Rollins & Sons, of Philadelphia, re 100.012, a basis of about 4 19% wy 
accepted bid was the only one received. ithe bonds are dated 

1930. Denomination $1,000. Due $50,000 on March 1 from Tosi to 
1950 inclusive. Principal and semi-annual interest (March and Sept. b 
payable at the West Side Bank, Scranton. The successful bidders are re- 
off the bonds for public investment at erate to yield @.00 to 4.20% 
according to maturity. The district is said to oo of all of the City 


6 (P. O. Sinton) 


of Scranton with the exception of the 22nd Ward Seg iF recmeion 
is less than $1,000,000) and in addition includes the Boro re. 
The assessed valuation of the City of Scranton is $126,754, 730, 

Financial Statement. 
Assessed valuation (1929) tam ihn fh Gh sin 0 sn a app Uh ts wae al cab $140,018,515 
PSREE, TOG) VENI 6. etn dcdnawintthh cegndiun wie 280,037 ,030 


Bonded debt including RE SIND ics anshcn ents dae Bisa dhieienien ts de Abend ,000, 
Population (1920 census), 153, 180; Present population (estimated), 171,000. 


SEA ISLE CITY, Cape May County, N. J.—BOND OFFERING.— 
William F. Jocher, bity Clerk, will rece ve sealed bids until 2 p. m. on 
April 15 for the urchase of $24, 000 6% coupon or registered water bonds. 
Dated Jan. 15 1930. Denom. $1,000. Due $1,000 on Jan. 15 from 1931 
to 1954 incl. Interest pases in January and July. No more bonds are 
to be awarded than will produce a premium of $1 over the amount of 


theissue. A certified check for 2% of the amount of bonds bid for, male The 
to the order of the City Treasurer, must accompany each pro 
approving opinion of Caldwell & Raymond of New York, will furnished 


to the purchaser. 


SHAKER HEIGHTS (P. O. Cleveland), Cuyahoga County, Ohio.— 
BOND SALE .—The S739; oy special assessment street improvement bonds 
offered on March 27—V 1885—were awarded as 4}%s to a syndicate 
composed of Otis & Co. bo Cleveland, Stranahan, Harris & Oatis, Inc. of 
Toledo. Fifth-Third Union Co. of Cincinnati, and the Mercantile Commerce 
Co. of St. Louis, 4.4 par —y a premium of $2,301.04, equal to 100.32, a 
basis of about 4.4 e bonds are dated April 1 1930 and mature on 
Oct. 1 as follows: $71. 020, 1931° and $72,000 from 1932 to 1940 incl. 

The following is a complete list of the bids submitted for the issue: 

Bidder Premium. 
Otis & Oe: Stranahan. Harris & Oatis, Inc.; Fifth-Third Union 

Co.; and the Mercantile Commerce Co $2,301.04 
Guardian Trust Co.; en. Herrick & Co.; end a Detroit Co. 2,230.00 
Banc Ohio Securities C Seasongood & 1.84 
Ames, Emerich & Co.; ist Wisconsin Co.; Walle Dickey Co.; 

ond Whatell, MAES BE OR ac ccgcadusecd sucsupblbsc~liesea 2,265.00 


SHALER TOWNSHIP, Allegheny County, Pa.—BOND SALE.—The 
$400,000 44 % improvement bonds offered on arch 26—V. 130, p. Lee— 
were awarded to M. M. Freeman & Co., Inc. of herrea Y 4 a a Pe ce of 
102.65, a basis of about 4.27%. The bonds are dated F. 30 and 
mature on Feb. 1 as follows: $25,000 in 1935, and $15, 000 1 2, 1936 to 
1960 incl. 


SHELBY, Oceana County, Mich.—BONDS DEFEATED.—At = 
election held recently the voters rejected a —- posal to issue $6,000 in 
bonds to finance the erection of a village building on the lot adjoining the 
poeeee vine engine house. The measure was disapproved by a vote 
of 190 to 


Po COUNTY (P. O. Harlan), lowa. ee. OFFERING .—J. 
T bon 4 County Treasurer, will receive both sealed and open bids for up 
to 2 p. m. on April 1 for the purchase of a $200,000 issue o road 





ROCKVILLE CENTRE, Nassau County, N. Y¥Y.—LIST OF BIDS.— 
Below is a complete official list of the bids received on March 18 for the 
three issues of coupon or bonds aggregating $185,000 awarded 








bonds. The me conditions governing the Bremer County sale obtains 
in the above offering 
7 (This proposed ae’ was mentioned in V. 130, p. 2078). 
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SRR EPORT, Caddo Parish, La.—BONDS ap he ok —The Note. wy Fite in tedness includes only of Grulla Oom- 
,000 issue of water works revenue bonds that bs ased by Cald- | mon School D: a net of approxima $12 00. 
well & Co., of Nashville as 5s at omy 130, D. now being re- | and approximately’ BN ra 6S County, $ 
offered for’ oe Te eT at Fe a ~ yield 4. bo% on y P ay ities. | total of $27 1000.08. other overlapping political sub-division or 
Due from 1 1931 to 1940 Prin. and int. .s ) payable | municipal corporation debe ne any property the district. 
pd Central I Hanover Bank & thrust Cor in New York he offering The population of the is Fons rane Bes ay estimated at 12,500. 
ice reported as follows’ The bonds are an obligation oft e PY 1g ayable However, there = a towns, oy a + the Fig ely ar 
both prin. e int. otety ~» - he Svea derived from me opeceains m4 of the ae, © > = _ thin the eral bourne: 
wa wor ——- or e Teer bentod guding ec 929 These have a uw. m as follo “Rip Grenade » 4, 500 
amounted to $580,609 and for the fiscal and Grulla #7000. or 


earnings o e system 

Dec. 31 (929 were Viprdonme § _ to over A pee int. charges on thi this issue. 
Shreveport is the est cit; jana and 

valuacion for 1929 of "$124 030, 90. A. bouted debt of $5,203,050. 


SMYTH COUNTY (P. O. fave Va.—BONDS VOTED.—At the 
— held on March 1 7130, P4 1321—the voters authorized 
—- = $35,000 in bonds to and enlarge the jail by a small 


SOMERS (P. O. Somers), asnemoctes County, N. Y.—BOND SALE. 
—The pes. ,000 coupon or registered highway bonds offered on Mae 19 
—vV. 130, 1885—were awarded as 4s to paomene & & Co., of New 
York, at 100. 30, a basis of about 4.46%. The bonds dated March 
1 1930 and mature on March 1, as follows: $5, 000, 1931, and $10,000 from 
1932 to 1950, a 

The successful bidders are reoffering the bonds for public investment 
| wag —> to yield 4 30% The securities are stated to be legal aaarnens 
‘or savings banks and trust funds in New York State and to be direct 
obligations of the entire Town of Somers, which reports an assessed valua- 
pe & of too $4, S21. 510, and a total bonded debt, including the present issue, 
oO 


SOMERVILLE, Middlesex a Mass.—TEMPORARY LOAN .— 
The First National Old Colony Co: of Boston, on March 20 purchased 

@ $500,000 temporary los loan at a 3.32% discount, plus a premium of $6.05. 
The loan is dated M gna Fe -— a payable as follows: $300,000, Nov. 
21 1930, and $200, O06 on 


SOUTH CAROLINA, State of a . Columbia).—BOND SALE.— 
The $10,000,000 issue of poupon or AB BS. highway bonds offered for 
sale on March 21—V. 130, 1702—was purchased by a b syndeate com- 
peens of the First National Ppank, the Bankers Co. of N York, the 

ational City Co., E. H. Rollins & Sons, Estabrook & Go. The First 
Detroit Co., and Kean, Taylor & Co., all of New York; The Northern 
Trust Co., of Chicago, and the South Garolina National Bank, of Colum- 
bia, as 44s, ata ice of 1 102.359, a basis of about 4.31%. Dated April 1 
1930. ue from 1 1939 % “i953 all inclusive, 

BONDS RE-OFFERED BY PURCHASER.—The syndicate is now 
offering the above bonds for public subscription at prices to yield 4. 20% 
on all maturities. They are rted to be legal investment for savings 
banks and trust funds in New os They represent the initial financing 
of a comprehensive State Wott y program for South Carolina—V. 130, 
p. 1508—and are general obligations of the State which reports an assessed 
valuation of taxable ers for is of $426, 359,133 ond a nes bonded 
debt, including this issue, of $14,467,4 


SOUTH A ae State of (P. Qn Columbia).—NOTE SALE.— 
On March 26 a $4,000,000 issue of tax anticipation notes was purchased by 
a syndicate com of the Bankers Co. of New York, the t National 
Bank, the First National Old Colony Corp., all of New York, and the South 
Carolina National Bank of Columbia as 3. 84s, plus a premium of $17. 
Dated March 31 1930. Due on March 31 1931. 

SOUTH PORTLAND, Cumberland County, Me.—TEMPORARY 
LOAN .—The $350,000 tem omporery loan_ offered on March 24—V. 130, 

2078—was awarded to t Fidelity-Ireland Corp., of Portland, at a 
B46% discount, plus a premium of $4.75. The loan is dated March 26 
as —_ is payable on Oct. 8 1930. The accepted bid was the only one 

Vv 

SPENCERVILLE, Allen County, Ohio.—BOND SALE.—The $21,- 
886.26 property owners’ rtion water works system construction bonds 
offered on March 7—V. 130, p. 1515—were awarded as 5%s to Spitzer, 
Rorick & Co., of Toledo, at Pe plus 5 a premium of $119,  etuel to a price 
< Mig 54, a basis of about 64 The bonds are dated March 1 1940 

mature on Sept. o- follows: $2,000, 1931 to 1938, incl.; $3,000, 
1939. and $2,886.26 in Not 


SPRINGFIELD CITY SCHOOL DSGTRICT Clark County, yale. 

—BOND SALE.—The $250,000 school bonds offered on March 2 

130, p. 2078—were awarded as 44s to Braun, yon & Co., of Poledo, 

at par plus a premium of $1,029, equal to 100.41, a basis of about 4. 20%. 

The bonds are da March . 4239 and mature on Sept. 1, ge pone 

$14.0 000 1930 | to 1939, incl., 10,000 from 1940 to M953" incl. 
official 1 list of the bids’ A tted for the issue fetone: 


e. Premium. 


Ww.L. 
Mitchell, Herrick & & Co, \Gleveliad 


set 
i] 
& 
4 


4 

4 
Halsey, Stuart & Co., Ohicago...._-_---_-- 22 222. 4 175.00 
Seramahem, Marcie & Oetle, ne. Teleds...._.--- 2 414 4,138.00 
Taylor, Wi Wilson a, CE nn conc cconneace 46 3,939.00 
h & Co., Chicago RNAs ai gues 6: nies iveaie ah 44 tain ddaiel 4% 3,677.94 
Hayden, Miller & Oo., Oleveland_--____---_---=722 4 3 3,623.00 
Stone & W bster and Blodget, Inc., Chicago_---.-__- 4% % 3,525.00 
First National Bank & Trust Co., Springfield________ 4% % 3-500.00 

Gensonaces ayer, NN oa ace ha Ds ons da dos ds ach nt ¢ J 

Ci; Ge Se Os Is OE tamocencccanucwcnene 4% 3,375.00 


pte rood. Kiliott & Harrison, GUNN sc ncccorancases 4% % 3,200.00 


SPRUCE PINE, Mitchell County, N.C ee BOD. OFFERING .—Sealed 
ids will be received until 7°30 p.m. on gn Aue 1 by J. H. Duncan, Town 
Cherie for the urease of a $35,000 issue of 6% cemst-enanal ublic hos- 
tal bonds ptito 111930. Due as follows: $1,000, 1932 to 1940, 
r+ $2,200 ant ey 953, all putes, Legality approved by P. 
Shaffer f Cincinnati. A certified ch for 2% must Brn 
pen 4 pajiliams 


report supplements that given in V. 130, p. 2078.) 


STARR COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 1 (P. O. Rio Grande) Tex.—BOND OFFERING.— 
Sealed bids will be received until 10 a.m. on April 4 by Lino Perez, President 
of the District, for the purchase of an issue of $ ,200,000, 6% water improve- 
ment bonds. Denom. $1,000. Dated May 1 1929. Due on Ma ee 

10,000, 1932; $11,000, 1933; $12,000, 1934; $13, 000. 1 817-000. i941 D 

936, and 1937; ;, $18,000, 1 1938; $16,000, 1939 and 1 


8,000, : ,000, ; $20,000, 1944; $21,000, 15: § o46: 
,000, 1947; $25,000, 1948; $28,000, 1949; $30,000, 1950; 32000" 198¢: 
000, 1952; $35,000, 1953; $37,000, 1954; $38,000, 1955: $40,000; 1956; 
ren 1957; ,000, 1958; $47,000, 1959; ,000, 1960; $53,000, 1961; 
eee » ieee 000, 1963; ; ’ , 1965; $74,000, 1966. 

and $80,000 in 1967. The bids shall also include an offer for an additional 
Bonds or eo much thereof as ma be necessary to be sold. Prin. 

and int. ( & N.) ) povaiie at the District Treasurer's office or the Sea- 
board National Ba New York. These bonds have been approved 


by the any ly ee and registered by the State Comptroller. The 
bond issue was approved, for the purchaser by Clay, Dillon 
Magis ye of New York City. A’ certifified check for 1% of "the total 
amount bid is required. 
{rns ‘Count ‘corrects that given in V. 130, p. 2078.) 
un umey Water Control and Im Samant District No. 1 was 
ov. 9 1925 under the provisions of Section 59, Article 16, 
of the Constitution of the State of Texas and under the provisions of 
Ohapter 25, of the General Laws of the Regular Session of the 39th Legis- 
lature of Texas. The — election was held on < 31 1928 with 226 votes 
for and none against. 1 Act validating the district and its bonds was 
passed March 9 1929, at t e regular session of the 41st Legislature. Districts 
tf this kind have also been validated by two generallaws changing provisions 
of said Chapter 25. 


ee 1099 Financial Statement. 001,300.00 
BE THREONINE, BOP ccacbeboscoccbecwaclet sone ed 
Amount ef bonds voted and authorized__.--.-........____- $5. x 
Amount of bonds issued and to be sold at this time__________- 1,200,000.00 
Amount of pre bonds and other indebted- 

ness mactating or tion expenses such as com- 


pensation to e eers for maps, detail plans, and 

five mies of e attorney's fees and approximately 
miles of canals constructed................ $75,000.00 
(This amount to be paid out of proceeds of sale of this issue.) 





STEVENS COUNTY SCHOOL DISTRICT NO. 180( P. 2: cBigea 
Wash.—BOND OFFERING ———— bids will be received by W oF ee 

County Treasurer, until 11 a. m. on April 5 for .Y purchase of 

issue of sermni-annual school bends. Interest rate is not to exceed ry 


STEWARTVILLE SCHOOL DISTRICT NO. 123 (P. O. Stowart- 
ville), Olmsted County, Minn.—BOND DESCRIPTION.—The $60 
issue of school —- nds that was reported sold—V. 130, p. 1 
was purchased at par by the State of Minnesota. The bonds bear interest 
at4 4 % and mature in 1949. 


STRATFORD OP PENMEIM, EPHRATAH AND SALISBURY 
Towns of) CENTRA i SCHOOL’ DISTRICT NO. 1, Fulton a 

mer Counties, N. ¥Y.—BOND OFFERING.—Leo ¥. Helterline, Clerk 
of the’Board of Education, will receive sealed bids until 8 p. m. on April 11, 
for the purchase of $72,000 coupon = Paes school bonds, to bear 
interest at a rate mee exceeding 6%, in a multiple of #4 or 1-10 of 
1%. Dated May 1 1930. Danem. $1,000. ye on msg 3 as follows: 
$1,000, 1931 to 1935 incl.; $2,000, 1936 to 1940 incl.; $3 1941 to 1947 
incl.; $4,000, 1948 to 1951 incl., and $5,000 from ‘082 to 1955 pact. 
and semi-ann. int. (M. & N. ) payable 1 in gold at the First National Bank, 
Dolgeville, or at the Irving ew York, at pha of holder. 
A certified check for = oi. 440, = gag to Mary 1 we Avery, District Treasurer 


must accompan pinion of Clay, Dillon & 
Vandewater of Pt New v York wiit be  turnlaed wit hed without cost to the purchaser. 


prt me estimated. sae ee ‘oak alt tees $1943 62> 

valuation, rea pees and s ranchise..____-- i 

Total bonded debt, this issue only__...._............-_--.... 72,000 
Population, 1930, eutimated, 60. 


issues of 4% coupon oF registered bonds agerogating $215,000 offered on 

ues O om " or t © rc) on 

March 25— . 1885—were awarded to Harris, Forbes & Co., of 

Seer a 100. $30 a is of about 3. ep 

$140,000 High School addition bonds ated June 1 1929. Due $7,000 
on June 1 from 1930 to 1949, -s 


100,000 school bonds of 1928. Dated D 2 1929. Due on Dec. 
Sort ae $7,000, 1930 to 1939, inc, and $6,000 from 1940 to. 
nel. 


75,000 water mains bonds. Dated Jan. 1 1930. Due annually on Jan 1 
from 1931 to 1945, incl 
the following is an official tabulation of the bids submitted for the bo boats: 


Hare. Forbes & ro (purchaser) 
I 
First National Old ‘Odiony Corp 
Estabrook & Co 
Curtis & Sa 


0. ccccc cc ec cece ceesecasos ceeessceseeonesseeese 
eee mem em em me me ee me ee ee ee ee ee eee ee ee mere 





TAYLOR COUNTY (P. O. Bedford), lowa.—OFFERING eatagl ci 
CORRECTION .—We are now informed that the amount of primar Pet00 008 wn 
bonds to be offered for sale on — 9 is $200,000 and not $100, as 
previously reported in V. 130, p. 2 


TENAFLY, Bergen County, N. J.—BOND OFFERING.—N. F. 
Dennis, Borough Clerk, will rece ve sealed bids until 8.30 p. m. on April 7, 
for the purchase of $409,500 4%, 4% or 5% pubite ims improvement bonds. 


Dated Feb. 1 1930. Denom. $1,000, one bond for $ Due = A Pee. 1 
as follows: $12,000, 1931 to 1950 incl.; $13, oe. i951 t to 1962 incl., and 
$13,500 in 1963. Prin. and semi-annual int. (F 1) Payable at ee 


Irving Trust Co., New York, or at the Tenafly Teast Ce., $1,080 ove 
more bonds are to be awarded than will produce a premium or $1, over 
the amount of the issue. A certified check for 2% of the Se ae 
bid abe yable to the order of the pore must accom 
posal. he approving opinion of Sawes Raymond of ow eed ati 

furnished to the successful bidder 


Uf slp pe ee State of (P. O. Nashville), —BOND CALS — “tei av, 136, 
,000 o highway bonds offered Ly @ r. on March 

2079 —wa tan pyrensee by Eldredge & and the 

fanhattan C both of New York, for a premium Salk $200, cea to alto 100,81, 61 
a basis of gbous A387 % and the bonds divided as follows: $1, 
as 414s, and the remaining $500,000 as 4% bonds. Dated April il 880. 
Due on April 11 1935. 

The above-named purchasers submitted an alternative offer on the 
bonds, a tender of 100.495 for all 44s. 


pussy Se 008. DISTRICT (P. O. Tiffin), Seneca County, Ohio. 
—BON. E.—The State Teachers Retirement System, ef Columbus, 
sooently | Boca op an issue of $135,000 school district bonds 


TOPEKA, Shawnee County, Kan.—BOND OFFERING .-—Sealed 
bids ds will be received by F. W 504 tase of Oley eee macs 12 5. a. op SOE 
1, for the permoss of a $249, 425. Rd ~£§ 0. Bu nds. Denom. 
$1,000, and one for $425.94. 930 e on March 15, 
as as follows: ¥ at 5 8. 94 in ‘31> — 325'00 000, 11982, to 1940, incl. Prin. 

a ve 8.) payable at the office of the State Treasurer. These 
be oid upon the immediate calvary at Topeka, sub ect to the 
po mek of the bond transcript by purchaser’s attorney. certified 


check for 2% of the ~— if Fidel Find 
T bonds ae . $776,111.41 
TRS pM IES: ES RS RRR tye ial te A 111. 
— Ln g i clea CAO Cin isa Sraciaig See eerie aan ees as aahe te heey wetkias 3,444,662.70 
roposed Issue— 
Street & oe, CS a th ria meinen ahh Ind ileal es & 249,425.94 
Floating ia edeans (Temporary bond notes).-.-....--.- 224,709.61 
rN al cA Ne Pa ae Ra a 5 eee pS $4,694,909.66 
one Fund Assets— 
a ae a an sels wlio pm Ansan maa 96,128 .3: 
Goneral PEER ITT IE ORR ILL Bet 1,537 03 317,665.37 


debt 
1930 he rate (City) per $1,000, 15.04. 


TREZEVANT, Casvelt County, Tenn.—BOND REDEMPTION.— 
We are informed ‘b . Funderburk, City Recorder, that he is 
to take up a bl S 37. 000 of the general improvement bo » dated 
July 1923, maturing July 1953, numbered from to 70. 


TROUP, Smith Couns gpa ern SALE POSTPONED.—The 
sale of the three issues of semi-annual bonds, aggregat: $60,000, 
that wae cchoiied for March 10-V. 130  P- 1515—has been i 
postponed. The issues are aivided Me ows’ $25,000 sewer; $21, 
water works ana $14,000 refunding bo 


UNIVERSITY CITY oe DISTRICT (P. oS peptvensite, Cit 
St. Louis County, Mo.—PRIC AID.—The $22 ane 
school bonds that was purchased Tae the Mercantile Reece “— o 
Louis—V. 130, p. 2079—was awarded at a _ of 101.98, a basis of about 
4.29%. Due from March 15 1935 to 1950 (These bonds were voted 
at an “election held on March 7). 


UNIVERSITY HEIGHTS (P. O. Warrensville Center Road, South 
Euclid), Cuyahoga County, Ohio.— BOND SALE.—The following issues 
of bonds aggregating $109,448.39 Sean ming N on March 18—YV. 130, p. 1515— 
were awarded as 5s to Merrill, Hawley & Co. of neon at had plus a 


‘898.39 street impt. bonds. Dated March 1 1930. Due on Oct. 1 as 
Pe enere follows: 5,898.39 in 1931; $6. 000, 1932 to 1935 incl.; $8,000, 
1936; $6,000, 1937 and 1938; $ : $700 000, 1939 and . $8.000 in 1950. 

ment m ° a _ 
comune 1 1009. improves Oct. 1 as follows: $4, 50. 1931 and $5, from 


1932 to 1939 incl 














Mar. 29 1930.] FINANCIAL 











VAN ZANDT COUNTY (P. of c somnon) Tex.—BONDS REGISTERED. 
—On March 19, a $50,900 issue of 5 , series ‘‘G’" bonds was registered 
by the State Gounperctier.. Due poh 6, Magy g 


VILLE PLATTE. Posmeciios Parish, ka SOND ¢ OFFERING .— 
Sealed received until 


bids will be 11 a. m. be ot Geo. L. Fonterot, 
Mayor, or the purchase of a $26 09 nds. 
Denom. 00 and $500 Dated Dec. 


ag FS On Sod shine tok Gis Fo sae dae ok Mo Fo 
ee. e a y. 
h vPazable at place offman of 


e purchaser. The a ving opinio 
Now York, will be be furnished to to purchaser at his own qusanie. 
check for $1,000 umst accompany the bid. 


VISTA UNION SCHOOL DISTRICT (P. O. Vieta) San Diego 
County, Calif.—BOND Fn! to re .—Sealed bids will received until 
11 a.m. on March 31, b as McLees, County Clerk, ioe te uarenaan afb 
$50,000 issue - school Interest rate is not to exceed 6%, = 


semi-annuall Alternate Dias may be submitted at different interest ra 
Denom. $1, Due as follows: $2,000, 1931 to 1934, and $3,000, i035 


hee and interest is payable at the office of the County 
e approving opinion of Orrick, Palmer & Dahlquist, of San 
Francisco, _ be a, A deposit of 3% is required. The following 


to 1948, allincl. 
Treasurer. 


statement is furnished e assessed valuation of said school district f 
os got Age te 1 595. O55. and the outstanding bonded indebtedness 4s 
‘ aid sc 


istrict includes and area of 31 square miles, and 
the estimated opeledion is 1350. 

WATERFORD, Jefferson County, N. Y.—BOND OFFERING.— 
Franch Roach, V iNage Clerk, will receive sealed bids until 8 p.m. on April 7, 
for the purchase of $24, 000 coupon or registered consolidated improvement 

nds, to bear interest at a rate not exceeding 5%, stated in a multiple of 
¥% of 1-10ths of 1%. Dated April 1 1930. Denom. $1,000. Due $2,000 on 
Aug. 1 from 1931 to 1942 incl. Prin. and semi-annual int. (Feb. and Aug. 1) 
Payable in gold at the Bank of Waterford. A certified check for $1. yon 
payable to the order of the village, must accompany eac n Peoposs 
proving opinion of Clay, Dillon & Vandewater, of New as hs ro 


be reg of the bonds will be furnished without charge to the successful 


WATSONVILLE, Santa Cruz County, Calif.—BOND SALE.—The 
125,000 issue of water works, series of 1929 bonds offered for sale on March 
5—V. 130, p. 1886—was purchased by R. H. Moulton & Co., of San 
Francisco, as 445. for a premium of $1,538, equal to 101.23, a ‘pasis of 
about 4. 36%. ated Dec. 1 1929. Due from 1930 to 1949, incl. 


WEBSTER COUNTY (P. O. reg Miss.—BOND OFFERING.— 
Sealed bids will be received by J. A. Hightower, Chancery Clerk, until 
April 7, for the pmeee of a $350, 000 issue of road pends. Bidders are to 
name the rate of interest, yable April and Oct. 1. Prin. and int. is 
payable in New York City. Denom. $1,000. Dated ‘ape 71930. Due from 
79 1 to 1956. A certified check for $1,600, must accompany the bid. 
CPhie offering report amplifies that giv enin V. 130, p. 2079.) 


WEISER, Washington County, Ida.—BOND OFFERING —Sealed 
bids will be received until 8 p. m. on April 3 by John J. Fuller, City Clerk, 
for the purchase of a $64, 000 issue of coupon filtration See bonds. Int. 
ye is not 7 exceed 6%, payable semi-annually. Dated July 1 1930. 

ue in from 2 to 20 years. he prin. and int. is ang ona at the Cit 
Treasurer's office or at some bank or trust een n New York, whic 
shall be designated by the Mayor and Council, prior to the issuance of the 
bonds. A certified check for 5% is required. 


WESTFIELD, Hampden County, Mass.—LOAN OFFERING.—The 
Town Treasurer will receive sealed b ds until 11 a. m. on April 4, for the 


eemees at discount of a $20,000 temporary loan. Dated April 4 1930. 
ue on Nov. 4 1930. 


WEST LAFAYETTE, Coshocton County, Ohio.—BONDS NOT 
SOLD.—The $1,922.93 6% special assessment street improvement bonds 
offered for sale on March 10—V. 130, p. 1516—were not disposed of. 
The issue is dated Feb. 1 1930 and is peyabe annually on Feb. 1, as follows: 
$193.32, 1931, and $192.29 from 1932 to 1940, incl. 


WEST NEW YORK, Hudson County, N. J.—BOND OFFERING.— 
Charles Swensen, Town Clerk, will receive sealed bids until 8 p. m. on 
April 8, for the purchase of $62, ,000 not to exceed 514 % interest play: ot 
bonds of 1930. Dated April 1 1930. Denom. $1 000. Due en 
as follows: $2,000, 1932 to 1938, inclusive, and $3,000 from 1939 to 1954, 
inclusive. Principal and semi-annual interest (April and Oct. 1) payable 
in gold at the First National Bank of West New York. Bonds Pwiil be 
issued in eoupon form, registerable as to both principal and interest. No 
more bonds are to be awarded than will produce a premium of $1,000 over 
$62,000. A certified check for 2% of the amount of bonds bid for, payable 
to the order of the Town, must acoomprar ¢ each Reeeaees: The purc 
will be furnished with the opinion of Hawkins, Delafield & Longfellow of 


New York, that the bonds are binding and legal obligations of the Town 
of West New York. 


wen tee SENECA (P. O. ao nome dal Erie County, N. Y.—BOND SALE. 

e $36,500 coupon or registered ving bonds offered on March 24— 

v 130° . 1703—-were awarded as 4%s ze MA Manufacturers & Traders Trust 
Co., of Buffalo, “ 2 rice of 100.37, a basis of about 4.67 i: The bonds 
are dated Jan. 1 1 and mature on July 1 as follows: $4,000, 1931 to 
1938, inclusive, and Ss. 500 in 1939. 


WEST VIRGINIA, State of (P. O. Charleston).—BOND wt ho 
—Sealed bids will be received until 1 p. m. on April 1, by Wm. G. Conle 
Governor, for the purchase of a $4,500,000 issue of 4 iy / coupon or re 
tered road bonds. Cou on bonds in $1,000 demons., conv sr into fully 
restpered, bonds of $1, and $5,000 denoms. Dated Jan 1930. Due 

. 1, as follows: $75,000, 1933; $125,000, 1934 to 1937, $150,000, 
7938 % to 1941: $175,000, 1942 and 1943; $200,000, 1944; $225,000, 1945 to 
1949; $250,000, 195@ and 1951: $275,000, 1952 and 1953, and $300 
1954 and 1955. The bonds will bear interest at 4%% or in any lesser rate 
which is a multiple of % of 1%, which may be named, the rate to be stated 
by the bidder, a part of the issue may bear one rate, and a part a different 
rate. Not more than two rates will be considered in any one bid. Principal 
and interest (J. & J.) payable in gold at the office of the State Treasurer, 
or at the Chase National Bank in New York City. The purchasers will be 
furnished with the approving opinion of Caldwell & Raymond, of New York, 
_ but will be required Lyf ay the fee for such approval. These bonds are 
issued under authorit an act of the Legislature passed on March 2 1929, 
and are a part of a $2 000, 000 issue. The bonds cannot be sold at less than 
par and accrued interest.’ A certified check for 2% of the bonds bid for, 
payable to the State, is requir 


ed. 
Official Financial Statement. 
Assessed valuation 


Dette eS ee 
1. 1919 Virginia debt bonds (original issue $13,500,000) - --- 


$2,033 ,992,789 


5,724,700 

2. State road bonds—including this offer_._.........------ *69 300,000 

Total bended indebtedness—including this offer___--- ~~ - $75,024, Line | 
MS -F 000 of this amount, maturity April 1 1930, will be paid and 


one 
1. gor 5,000 required to be retired annually, beginning in 1919. 
ued pursuant to the Geod Roads Amendments to the Constitution 
a payable serially, last maturity Jan. 1 1955. 
The Constitution of West Virginia provides that the aeerognte S amount 
of bonds outstanding for roads shall at no time exceed $85,00) 


The Constitution of West Virginia does not authorize the issuing of bonds 
for any other purpose. 


Population (1920 census), 1,463,701. 


WHEATLAND TOWNSHIP RURAL AGRICULTURAL SCHOOL 
DISTRICT NO. 1, Mecosta County, Mich.—LIST OF BIDS —The fol- 
lowing is a complete list of the bids sr oceived - March 18 for the $75,000 
coupon school bonds awarded as 4%s to W. 


Slayton & Co. of Toledo 
ot 100-28, « basis of about 473% (150, p. 2079), 

Bidder— Int. Rate. Premium. 
W. L. Slayton & Bo reate I ORO SE 4%% $210 
Prudden FR SIRES tases a 5% 885 
Grand Rapids fA ¥ co OUT eae eee 4%% 205 
Stranahan, Harris & Oatis, Bh I oo is ates eenieeoeenisoriaiie 5% 837 


WILKES-BARRE, Luzerne County, Pa.—BOND SALE.—The City 
Treasurer informs us that during 1929 street paving bonds to the amount of 
$160,300, bearing 5% weer were dispesed. Purchaser not disclosed. 
The bonds are dated . 1 1929 and mature on Jan. 1 1934. 


WILMINGTON, Now Hanover County, N. C.—BOND SALE.—The 
00, issue of public improvement bonds offered for sale on March 22— 
. 130, Pp. 1886—was jointly purchased by Durfey & Marr of Raleigh, 


CHRONICLE 2277 
and Otis & Co., at Cleveland, as ne or a premium of $1,620, om Kg 
100.54, a basis of about 4.45: i, Jan. 1 1930. Due from 

1933 to 1960 incl. The next hest bid was = offer of 100.43 joinity 
ae — 7, k. W . Pressprich & Co., Stein Bros. & Boyce, and Taylor, 


WINCHESTER, Middlesex Count 


Mass.—TEMPORARY LOAN .— 
The Winchester Trust Co. on March 


23 was awarded a $200,000 temporar 


as at a 3.32% discount, plus a f $2.50. The loan is date dated 
arch 24 1930 — is payab e on Nov. 26 6 1930. The following bids were 
fomiean for the loan: 

Bidder Discount 
Winchester by, Bee: (plus $2.50—Purchaser) - -..-..........-..- 3.32 
Roza, A EGO bd chess caccuces cde dbbedh ddegubodenacan 3.43 

O. Gay & jo he sir ttn iri te ws eo in Wide wee Ma ec idk 6 Bibione eee oe ee 3.55 
WINNESHIEK COUNTY (P. O. Decorah), lowa.—BOND OFPRRING. 


—Both sealed and open bids will be received up to 2 p. m. on A 1, by 
Cc. P. pg I County for the purchase of a issue of 


Treasurer, 
bonds. For the maturities and conditions verning th 
sale ape Ay to the Audubon County offering. na 


eae ae 2 wep tehonter ments: N. Y.—NOTE SALE.—Notes 
mount st 0.000. of whi ,000 are issued in anticipation of 
taxes and 00°060 for Stal wageotamias f , were sold on March 26, 


poy ty ty “at 3.06 Sery no + 
Plus a GORY of The notes mature on Sept. 15 1930 and are 
Bfrered by the purchasers for public investment at prices to yield 3 3.30% 


YORKTOWN (P. O. wae Plains), Westchester County, N. Y.— 


utzler, of New York, at 


poe 4 ite gr _— a ncis , saan a er yer} Fe cou 4-8 bids 
un p.m. on or the purchase o: coupon wa 
bonds. Dated A 1 1930. 5 Due “44 ¥ 4 


enom. $1, tree it follows: 
$10,000 from 1933 to 1945, al and semi- 

and Oct. 1) payable in gold at ‘the P Poskeili N a 
Bank, of Peekskill. The we? will be pre’ under the supervision of 
the International Trust Co., New York. certified cheek for 2% of the 
amount of bonds bid for, payable to the order of the Town, must accompany 
each pro . The approving opinion of Hawkins, Delafield & Tongfallow 
of New York, will be furnished to the successful bidder 


YUMA COUNTY SCHOOL DISTRICT NO. 17 (P. oO. hy mite: 
—BOND OFFERING .—Sealed bids will be received by Clara A. Riley- 
Clerk of the Board of Supervisors, until 10 a.m. on April 21, for the pur 
chase of a $48,500 issue of school bonds. Dated March 1930; due on 
March 1, as follows; $5,000, 1941 to 1949, and $3,500 in 1950. These 
pods were voted at an election hela on Feb. 24. ‘A certified check for 

% is required. 


,000, 1932 
7 annual interest (A 





CANADA, its Provinces and Municipalities. 


ASCENSION DE NOTRE-SEIGNEUR ¢> O. Lake St. John) 
BOND SALE.—The $7,000 544% coupon improvement bonds 
March 17—V. 130, p. 1887—were awarded to J. E. Laflamme, ice 
of 96.72. i bon “are dated Dec. 1 1929. Denomination $100." ay- 
able serially > yom at St. Joseph d’Alma, Montreal and Quebec. 
Interest ny aie ~ une and December. 

BRITISH COLUMBIA, Province of (P. O. Victoria).—BOND 
OFFERING.—W. C. Sh elly, Minister of vpn. will iereve sealed bids 
until 12 m. on March 31, for the purchase of $3,000,000 4% % direct obliga- 
tion bonds. Dated April 2 1930. Alternative bids on be received for gold 
sinking fund bonds maturing in 25 years or gold —— maturing in 3 years, 
both classes sore in Canada and the United States. Payment it to 
be made in Canadian funds with accrued interest at the Canadian Bank 
of Commnaree. of Victoria, upon delivery of interim certificates without 


offered ‘on on 


coupons, ch will be ready for a within 7 days from the date | 

purchase. i or fully r tered bo be had. The purpose of 

nce" S is the one hoger mens of Bills file orietnolis issued for roads and 
es, $ 2,000 


; general p 500,000, and 
pea, $ 


$500, 
the new issue will not increase the debt of the Pro 
CARLETON COUNTY (P. O. Ottawa) Ont.—BOND SALE.—The 
$252,950 5% coupon improvement bonds offered on March 20—V. 130, 
D. 1703—were awarded to Matthews & Co. of Toronto and J. L. Graham 
& Co., also of Toronto, jointly, at a price of 99.035, a basis of about 5.17%. 
The bonds mature as follows: $137, rg payable in 20 equal annual 
installments of principal and interest; 5,700, Sbe in 5 equal annual 
installments of principal and interest, Rib vs. are payable in 10 equal 

annual installments of principal and fe nh og 


The ‘Financial Post’’ of March 27 gave the following as a list of the 
bide submitted for the bonds: 





98. 

98. 

98. 
A. Daly & C - 98.30 
Fry, Mills, Srenes OD ncn cwensonconcsheunnsbunsaceucesseu® 98.28 
Burg ae oily ARE AERA RUNE S58 GaN A 2) Seb, aaa 98.27 
Bit, A ck Khe hdtin Ue ns deren bam Nanas mein mabe mils 98.17 
SEE EE Bs eos cphowedneendvadnwtinttinntenodkennbae 98.01 

Do I 30 sd doh pean chaeses ars ae win Seat ake ana eas geenineenIadhandiae aid 98.008 
Bell, Pt tt iis Kdutoanswnesraneesnennboabedeitinawinnnae 97.58 
* Successful bidders. 


DORVAL, Que.—BOND OFFERING.—The Secretary-Treasurer of the 

School Commission of La Presentation de la Saint Vierse, of Dorval, will 

receive sealed bids until 12 m. on April 1, for the purchase of $50,000 5 

ponte. Da Nov. 1 1929. Due serially in 15 years. Fagable at 
chine. 

DRYDEN, Ont.—BOND OFFERING.—Sealed bids addressed to J. 
Gibson, Town Clerk and Treasurer, iy 4 be received until 6 p. m. on pati 
15 for the pws urchase of $26,727 534% im vement bonds. Dated March 
15 1930. ue in 10 equal annu fnsta Iments of principal — interest. 
By-law under which bonds are issued is said to have been approved by 
Long & Daly of Toronto and to have been validated by the Ontario Ra 
way and Municipal Board. 


EDMONTON, Alta.—LIST OF BIDS.—The following is 


a complete 
list of the bids reported to have been subnmai 


tted for the $981,316 Minot 


$918,000 as ) previnaty noted) 5% improvement bonds sold to the Dominion 
Securities Corp., and the Imperial Bank of Canada, both of Toronto, 
jointly, at 97.562, a basis of about 5.17%—V. 1380, p. 2079: 

Bidder— Rate Bid. 
ene per Securities Corp., and Imperial Bank of Canada---.-__._- *97 .862 

WAGE: GENET 0 Gis acerca nin s do ctliccsgnxdindcdiunesbh baa 97 .395 
McLeod, TOMS OF GO n ct te cdtldscdcswdetbobiidosedenabe 127 
Canadian Bank of Commerce............-----------..------.- 97.09 
H. R. Bain & Co., and Royal Financial Corp._._....-.-.-...-.. 96.82 
Fry, Mills, Spence & Co., and Bell, Gouinlock & Go_____.------- 96.80 
A. E. Ames SU sli ls i an Gh eh lamb a Gg iter ike dase ts ne ap skinhead in ee dd > 96.19 
R. A. Daly & Co., and Bank of Nova Scotia__.......-..-.. .-- 95.77 


Gairdner & Co., "Matthews & Os: &: 
J. L. Graham ‘& Co 
* Accepted bid. 


ETOBICOKE TOWNSHIP, Ont.—BOND SALE.—J. A. Gairdner & 
Co. of Toronto, recently purc an issue of $334,245 5%% township 
improvement bonds at a price of 103.189, a basis of about 5. 20%. ‘The 
bonds mature serially in 17 years. The following is a complete list of the 
nite reported to have been submitted for the issue: 


: f 





Bidder— Bid. 
ee a een hadanseaenwal 103.189 
Hi. ft SN GN I. in sctsen nil aes Ait alien is Melee wir sos WEN al cabin in oe ne 03.06 
NEO, .. cncacchevddestbicusabisddcbbibucekiie 102.57 
SN ra I a a tas te aces dah dh lilo io a aan 102.55 
Ne SE Bik a detonnncchibciatviaablwebinesietedbuae 102.33 
ST SRE Ae RI aS aE RR rg EI PEE 101.93 
Mc Ue, BPO 06 UG. s jd cseb tak he dngmndinns es pennbiteke 01.92 
Dyment, NEI Soi. uno Batic ap ns tnalh to heics di gee eed ee ha too ee ee as 101.626 
Dew, Baldee, EO C0... « = Kaban anew cenitdmbiinh dena hithehiin 1 53 
TEE do sn ieeauhinihan aeubepaaamiat oe hank 1.41 
J.t tn <5 on nn ihih cie inhi nivhawncdeckhp enn ndiiaal 101.373 


Successful bidder. 
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MANITOBA, Province of (P. O. Winaipes) 20ND OFFERING.— 
he Provincial ‘Treasurer recei March 


will ve sealed 2 m. on 31 
ie the of $1,580,000 4 on Froviocal gone. April 1 
1 . m. $1, Due on og — Fam Si coin of 
or i fe tes Gandens Gf walk tnd fh Aucaits tite ter coin at this 
date the laws of the Dominion of Canada, if pa 4s [ae in Canada, 


or by the laws of the United States of America 
of the tiles of Vonosaver’ caine, Winaipen 

of Vancouver peg 
John, in the Dominion of Canada, or at the 
Canada in the City of New York, at the ho 
reserves the right to increase or t hr tone’! y any amount hy 
$25,000. Payment for bonds to be made in Canadian funds at Pee 
The ne te purpose cf the sale of the ad is for refunding al 


- ROS TU mee RL AND AND DURHAM (Counties of), Ont.—BOND 
OFFERING .—E achtan, Counties’ Clerk and Treasurer re- 


Bonds, “Watad’ Bec. 16 of $227,500 
S7etienwey improvement Payable in 20 


St. 
7 of the Ro 1 Bank of 
e Province 


bonds ated Dec. 16 1929. 
instalments of principal and interest at the Bank of Toronto, 


PELEE ISLAND [ And, myer Ont.—BOND SALE.—The Dominion 
554% cou Corp., eeaee. 6 tncipal drainage bonds at 90.537. ‘The 
coupon, oF. B. le as to princi ainage bonds a e 

& are dated April 11930, are in denominations of $1,000 and odd 
png and a" — in' 20 annual instalments. Interest payable 
annually on April 1 


es LA PRAIRIE, Man.—BOND OFFERING. ae City 

ret will receive sealed bids until April 22 for the of $10, 000 
3%, bo be issued by Portage Industrial Exhibition ‘Associat jon. 
Dated i. 3 1929. Due $802.43 (which includes principal and interest) 
annually on Aug. 31 from 1930 to 1949, inclusive. The bonds will be 
payable at the Bank of Montreal in each of the cities of Montreal, Toronto 
and Portage la Pra . Payment is said to be guaranteed by the Corpora- 
tion of the “City of Portage la Prairie, which has been authorized to give 
such guarantee by the Manitoba Legisla ture. 


PORT CARLING, Ont.—BOND OFFERING.—Will J. PP ric . Village 
Sterk, will receive sealed bids until April 4, for the Pv n issue 
of $17,500 improvement bonds, to bear interest at 5% % and to —— 
in 20 annual instalments. 
REVELSTOKE, B. C.—BOND OFFERING.—W. A. Gordon, ne A 
Treasurer, will receive sealed bids until 5 p. m. on April 23 for the purchase 
% bond. paged under authority of Section 101, Chapter 179, 
. 1924, and By-law 353 of the City. he bonds 
are dated July 15 1929, are in denom. of $1,000. Interest is payable semi- 


annually. Principal and interest said to be guaranteed by water rates and 
the,city at large, are payable at Revelstoke. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—BONDS RE- 
PORTED SOLD AND AUTHORIZED. —According to the Mar. 21 issue of 
the Monetary Times” of Toronto, the local Government Board from Mar. 8 


to the 15 re “hoe the sale and authorization of the followi one issues: 
n BONDS D.—School Districts: McCord, $9,800, 4 /, 20-year to W. 
A Meliirath te aviile North Battleford, $14,500, 6%, 20-year to Houston, 
Willo _ y & Co.; Shaftesb jury, $2,500, 1%, 10-year to aterman- Water. 
p Willa Stranraer, $1,300, 7 - 10- ear to Kern Agencies, Ltd. 
s tT HORI ED .— eee: D lle, ‘$2,500, 7 


F BOND Glenmeut. $2. 400, not eatin? Pade 10-years; Hill Lill Suxty, $2, 
not exceeding 10-years; Maxstone, $2, not exceedi ng 7%; 10- 
yom, see hi, ay not exceeding 7%, 5 | Kyle, $10, not 
Village of y FA nam ‘92,000, 7%, 15 instalments 
® THREE RIVERS, Que.—BOND SALE.—The two issues of »onds a ben go a 
pate $554,800 offered on March 12—V. 130, p. 1516—are repor 
awarded as follows: 
$310. 000 mo bonds sold as 54s to Mead & Co. of Montreal and Bell, 
Gouinlock & Co. of Toronto, jointly at a price of 99.04, a basis 
of about 5.59%. The bonds are dated May 1 1929 and pan 
serially in 30 years. 
44,800 pt Lends sold as 5s to A. E. Ames & Co. and the Dominion 
urities Corp., both of Toronto, jointly at a price of 94.09 a 
er = of about 5. 54% - The bonds are dated Nov. 1 1928 ond 
mature serially in 30 years 
The bonds will be issued in denominations to suit purchasers and are 
payable at Three Rivers, Montreal and Quebec. The following vids were 
received for the bonds, according to the March 21 issue of the Monetary 
Times” of Toronto: 


$610. 000 $44,800 
Bidder— Issue. Issue. 
Mead & Co., and Bell, Gouinlock & Co__......-.---.- *99 .04 peaks. 
A. E. Ames & Co., Ltd. and songs Securities Corp- st decie *94.09 
Banque Canadienne Nationale, L. G. Beaubien & Co , 
Credit Anglo-Francais Ltd., and ‘Versailles, Vidri- 
a on bn feb ts bo ein gh tatty we me areas 98.91 93.01 


* Accepted bids. 


TORONTO, Opt-—BY LA ws TOTALING $10,600 ooo PASSED .— 


The has passed various improvement 
$10,600,000 according vo the Mar. 21 issue of the sie x 


VANCOUVER, B. C.—BOND SALE.—The hg dl issues of 5% 
bonds ds ageregating $4.061.485.50 offered on March 24-— 130, p. 2080— 
were a to a syndicate composed of the Bank of Montreal, of fontreal. 
A.E. Ames & Co., and the Dominion Securities Corp., both of 

The bonds are 


at a price of 99-737. basis of about 5.027%. 
$750,000.00 water works bonds (general). By-law No. 1986. Due June 1 


750,000.00 road, sidewalk, street and lane improvement bonds - 
By-law No. 1908. Due ~— ~ 1944, en 
500,000 street <— road : [aeromey be mds (general). By-law No. 1997. 
350,000.00 k site i. ~ (general). By-law No. 1990. Due June 1 
250,000.00 street cleaning and bonds (general). By-law No. 
1999. Due Juneil " 
224,684.43 cement walk, curb, &c., eveqpent bonds y own- 
ers’ share). By-law No. 208i Due Feb. 24 " 
214,777.47 pavement > as share). By-law No. 1982. 
May ‘ 
200,000.00 Juvenile Detention Home bonds (general). By-law No. 1989. 
Due June 1 1969. 
194,036.04 Riay 20 1984. (city’s share). By-law No. 1983. Due 
115,605.90 water mains and sewer bonds (city’s share). By-law No. 
. Due May, 20 1959. 
110,333.33 water mains and sewer bonds (city’s share). By-law No. 


Due May 20 1959. 


108,530.37 vement bonds y owners’ share). By-law No. 2033. 
ue Dec. 

102,674.01 pavement nenee is (property owners’ share). By-law No. 2011. 
ue Aug. 1 


83,147.81 mess ny aan. &c., improvement bonds (property owners’ 
hare). By-law No. 2012. Due Aug. 13 1949. 
50,000.00 echooks, heating and ventilating bonds (general). By-law 
No. 1995. Due June 1 1949. 
32,086.24 cement walk bonds ( ‘ied owners’ share). By-law No. 
Due 


1 . Due May 20 1939. 
25,609.90 conene, bj bonds (city’s share). By-law No. 1981. 
May ; 

Interest on all of the above bonds is payable semi-annually. The gen- 
eral bonds, totaling $2,850,000, and the city’s share yen. totaling $445,- 
585.17, are a direct obligation ¢ of the city at large. © property ows Cel ef 
share bonds are secured by local -~sy ye 
and are guaranteed by the city at large 

The eae seeks ¢ the bonds f for public investment as follows: 
maturities up to 1044. incl., to yield 5.00%; thereafter prices 
have ve been atranged to yield 4.90' 0 


Financial Statement. 
(Officially reported March 12 1930.) 

Assessed value for taxation, 1929__.._-...-.-....--.-.---- $247 4385 
Exemptions not included above_.--...-------------------- 85 
Gross funded debt (including this issue)... .......-.._.---- 62,7 
Less: Waterworks ° 

Ratepayers’ share of local improvements _. ---_-— 7,078,189 
| fea $13,699,901 
| shail fund for rev.-producing debt... 3,288,940 


fund for non-rev.-prod. debt_..........-- 10,410,961 
—_——-,—_ 23, 835,862 


DOP TRI, UNS cs ook ESA aS b di Sdes bce Sl atBiE $38 ,938,472 

* Includes arrears owing by city, $1,366,223. 

Population, 240,421: area, 27,965.2 acres. 

The following is a complete list of the bids submitted for the bonds, 
according to the March 27 issue of the ‘Financial Post’’ 


Vancouver Payment 


ster and Delivery. 
A. . Ames & Co., Dominion Securities Corp. and Bank of Montreal*99.737 
Bank of Commerce, ey oung, 


Mills, Spence & Co., McLeod, Y 
Weir & Co., & Co. and Gillespie, Hart & Todd_..----.._ 
wees. Gundy at Co., » nok Bank and Chase Securities ee | 59 
R. A. Daly & Co., nk of Nova Scotia, Matthews & Co., Hanson 


Bros. and E. H. "Hollins PINS seth nat 6 a wb oe = gto enakins scare eae 99.589 
Gairdner & Co., C. H. Burgess & Co., J. L. Graham & Co. and 

Se, Se OE SIEM cbcswncatnsdcsaddentnadcéeaamewe 99.117 

* Accepted bid. 

VICTORIAVILLE, Que.—BOND SALE.—The $55,000 5% improve- 


ment bonds offered on March 4—V. 130, p. 1516—were awarded 1 





ocally, 
ata price of par. The bonds are dated Jan. 1 1930 and are payable serially 
in 30 years at Victoriaville. 
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City of Philadelphia 


3s 
314s 
4s 

A4ljs 
Als 
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514s 
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Biddle, Costa & Co. 


1522 Locust Street 


Bosc eg 


mbers of, 
Philadelphia Stock Exchang 
Private New York Wire—Canal’ $437 





























MINING ENGINEERS 


eee 
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H. M. CHANCE & CO. 
Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 
Examined, Menaged, Appraised 


Drexel Building PHILADELPHIA 








1286 Front Street, near Wall 





Directory Of 


Stock and Bond Houses 


“Security Dealers of North America” 


Published semi-annually 


A 1040 Page Book containing over 11,000 listings arranged 
alphabetically and geographically with full details such as: 
Street address 
Officers or Partners 
Department Heads 
Branches maintained with street address and name 
of resident manager 


Character of business and class of securities handled 
Stock Exchange memberships held 

Correspondents 

Private wire connections 

Local & Long Distance Telephone Numbers 


1930 EDITION NOW READY 
Price $6 


HERBERT D. SEIBERT & CO. 
Incorporated 


Publishers 


Wew York City 
Telephone—John 4857 
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HARVEY FISK &SONS a 

CITY BANK Members New York Stoch Exchange Harris, Forbes & Ge 

New York PINE STREET. CORNER WILLIAM 

FARMERS TRUST, = =—_ 128 Brestway aac aaa 

| Offices . . i. ° 
Co M PA N Y gas Wak Avenue 
251 West 57th Street HARRIS, FORBES & CO.. INC. _ 
22 William Street New York ere etn 

64 Bishopsgate, E. C. 2 HARRIS TRUST & SAVINGS BANK 


Temporary headquarters 
43 Exchange Piace 





EXFCUTOR TRUSTEE 
REUISTRAR TRANSFER AGENT 
CUSTODIAN OF SECURITIES 









Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 














Hallgarten & Co. 


Established 1856 







New York 





Chicago Lenden 











CONTINENTAL ILLINOIS 
COMPANY 


INCORPORATED 

NEW YORK CHICAGO 
SAN FRANCISCO | 
LONDON | 
















Capital - 20 Million Dollars 














“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 
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Dillon, Tread ¢ Go 


and Manipal Bonds 
Foreign Government Securilies 
Lrailooad, able end 








The New York 
Trust Company 


Capital, Surplus and Undivided 
Profits . . . . . $45,000,000 


100 BROADWAY 
57TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE. 


Member Federal Reserve System and 
N. Y. Clearing House Association 


CHICAGO 





WHITE, WELD & Co. 


Members New York Stock Exchange 
Underwriters and Distributors 
of Investment Issues 


Fiscal Agents for 
Foreign and Domestic Loans 


New York PHILADELPHIA BOSTON 
Cable Address ‘‘Whiteweld’’ ‘ 
CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 





EDWARD B. SMITH 
& CO. | 


Investment Securities 


Philadelphia New York Bosten 





THE 
CHASE NATIONAL BANK 
of the City of New York 


Pine Street corner of Nassau 


Capital $105 000,000 
Surplus & Profits . 136 000,000 
Deposits . 1,248 000,000 





The Chase National Bank invites 
the accounts of banks, bankers, 
corporations, firms and individuals, 


General Banking 
Trust Department 





Foreiyn Department 









I 





FINANCIAL CHRONICLE 


[Vou. 18@. 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 
Foreign Bachages 
a 


Otrcular Letters for Travelers, available in al) 
parts of the world 


BROWN BROTHERS&CO. 


Established 1818 
Pac aceLrnia NEW YORK 


ALEX. BROWN & SONS, Baltimore 




















Bostom 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 





BROWN, SHIPLEY w CO. 
LONDON 
i 

















oy |) ps 


Investment Securities 


Corporate Financing 


Dommick & Dominick 


Members New York Stock Exchange 


115 Broadway, New York 
Cincinnati Dayton 








WEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 


MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 

















Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 


on 
National Provincial Bank, Limited, London 
Messrs. Mallet Freres & Cie., Paris 


and 
Principal Places in Mexico 
TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 








Investment Securities 








EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY 


48 WALL STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


securities bought and sold on com- 
Travelers’ credits, available thro - 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 


London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie. 








J. A. Sisto & Co. 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 


68 Wall Street New York 


Investment Securities 
Corporate Financing 





Cable Address’ Jasisto 
JOHN MUNROE & CO. 


Established 1854 





100 Broadway, New York 
Commercial and 


Investment 
Banking 


aw 


MUNROE & CO. 


Established 1851 


WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


120 Broadway 
Union Trust Bldg. 














GRAHAM, Parsons & Co, 


PHILADELPHIA NEw YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 


of 
ESTABLISHED VALUE 


Snvestment houses ano Drawers uf Sorvetgn Exchange 


LPP LPP PPL ALD LPL PPL AS 








KIDDER, PEABODY & C9. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Corresponden te 
SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 
NEW YORK * 


Lazard Freres & Cie., Paris 
6 Rue Pillet-Will 


| Lazard Brothers & Co., Ltd., London 


11 Old Broad Street 
Lazard Brothers & Co, (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Foreten Exchange 
Securities Boughi and Sold ox Commission 
Letters cf Credts 











Underwriters and 
Distributors of 
Securities 


FOREMAN-STATE 
CORPORATION 


Foreman-State National 
Bank Building 


CHICAGO NEW YORK 
33 N. La Salle St. 52 Wall St. 





























PORTER Fox 


& Go. 


UNCORPORATED 


INVESTMENT 


SEGVRITIES 


| 220 SovTnLa SALLE STREET 
TELEPHONE CENTRAL 2707 


GHIGAGO 








Foreign Correspondent: The British, 





CANNES PARIS 





PAU 


Foreign and Colonial Corp., Ltd. 
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Investment and Financial Mouses 
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Lee; Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 


NEW YORK 
BOSTON 42 Broadway provivence | 


CHICAGO - PORTLAND ! 
cueveann 737 Fifth Ave. PITTSBURGH ! 


Members of the New York, Boston, 

Chicago, Cleveland, Pittsburgh, 

Detroit Stock Exchanges and the 
New York Curb Exchange. 


DETROIT ! 














GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLy BROs. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD, GLORE & CO. 


120 W. Adams Street 63 Wall Street 
Chicago New York 









Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 

Commercial and Travelers’ Letters of Credit 

Foreign Exchange 

Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
tO BROADWAY NEW YORK 


231 SOUTH LA SALLE STREET 
Chicago 


MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 














SCHLUTER & Co. 


incorporated 
111 Broadway 120 So. La Salle St. 
NEW YORK CHICAGO 


INVESTMENT SECURITIES 










Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street 


NASHVILLE, TENN. 
Offices in Principal Cities. 





Established 1858 


SUTRO & CO. 


SAN FRANCISCO 
NEW YORK OAKLAND 


LOS ANGELES 
> 
Private Wire Connecting All Offices 








Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 











HarRPER & TURNER 


a 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 


A. G. Becker & Co. 


Sound Securities 
for Investment 


Chicago New York 


and other important 
Financial Centers | 


a 




















Baker, Winans & 


Harden 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 
Members New York Curb Exchange (Assoc.) 


52 Wall Street 
420 Lexington Ave. 


NEW YORK 


Commercial Tr. Bldg. 


PHILADELPHIA 























Thayer, Baker & 
Company 


Investment Securities 
Commercial Tr. Bldg. 


PHILADELPHIA 
CABLE ADDRESS: THAYRBAKR 
































ALDRED & CO. 


60 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Ezchange 


Established 1875 


Investment Securities 


PHILADELPHIA 
1428,;Walnut Street 


NEW YORK 
65 Broadway 








PHILADELPHIA 















































ys rte ate eeees Oe 
operations and securities of 
the Associated Gas and Electric 


System. 
Founded in 1852 


Properties in 26 States serving 
1,270,000 customers in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 
Paid up Ca sap tet G00 and Surplus 


61 Broadway > New York 














WE extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 








19 CONGRESS ST., 





CHASE & COMPANY 
BONDS 
BOSTON’ 


Members Boston and Baltimore 
STOCK EXCHANGES 




















Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 


High Grade Industrial and 
Public Utility Preferred Stocks 


AMKIaLC, 


Established 1865 
6 Nassau St., N. Y. Tel. 2131 Rector 
Members of N. Y. Stock Exchange 














Merrill, Lynch& Co. 


Financing of 
Established 
and Successful 
Industrial and 
Chain Store 
Corporations. 


120 Broadway NewYork 




















EppYy BROTHERS & @ 
Members Hartford Stock Exchange 


HARTFORD 
33 Lewis St. 


New Britain 
65 W. Main St. 


MERIDEN 
43 Colony St 


— 











Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 

















BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 


Stock Exchanges 
14 Wall St. 45 Milk St. 
New York 


Boston 
Successors in New York to 
REMICK, HODGES & CO. 








StTrouD & Co. 


Incorporated 


Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 
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GODDARD & Co. | 


INCORPORATED 
New York 


| 
| 
Pittsburgh Cleveland | 


GODDARD, KNEESSI CO. | 
INCORPORATED 
CHICAGO 





GODDARD, McCLURE & CO. | 
INCORPORATED 
PHILADELPHIA 





Originators and 
Distributors of 
Investment Securities | 











(HANDLER & (COMPANY 


INCORPORATED 


Dairy 
Chain Store 
Public Utility 
Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia 
105 West Adams St., Chicago 














Members of the New York and 
Boston Stock Exchanges 


53 State Street 


BURR, GANNETT & CO. 











Specialists in high grade 
Electric Light and 
Power Securities 
of well-managed companies 


R.E. Witsey & Co 


Incorporaied 
Investment Securities 


| 120 South La Salle St., Chicago 














BOSTON 








GEORGE M.ForRMAN & CoMPANY 


INVESTMENT 
SECURITIES 


112 W. Adams St. 
CPICAGO 


120 Broadway 


Offices in Prir. cipal Cities 




















NEW YORK 























Joseph Walker § Sons 








J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 
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ONO 


WATER-POWER 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 








F. L. CARLISLE & CO., Inc. 
15 Broad St. 
New York 














WOOD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


ue 








BERTRON, GRISCOM & CO., Inc. 


GOVERNMENT AND 
CORPORATE FINANCING 


27 Pine Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 











STERN, KEMPNER & CO. 


Members New York Stock Exchange 


50 Broadway 
New York 
Cable Address: *“Sternkemp - 


INVESTMENT SECURITIES 


Transactions executed in domestie 
and foreign markets 


Circular Letters of Credit 














I. S. Salomonsen & Co. 


Bankers and Brokers 
Established 1856 
Cable Address: Isalco, Copenhagen 


Banking Connection: The National City Bank of 
New York Kobenhavn Handelsbank, Copenhagen 


Purchase and sale of Danish Ford Motor Com- 
pany A/S_Shares undertaken on Copenhagen 
stock exchange 






























FIRST NATIONAL 


OLD COLONY 
CORPORATION 





General Corporate Bonds and Stocks— 

State and Municipal Bonds and Notes— 

United States and Foreign Government 

Bonds—Bank and Insurance Stocks— 
Bank Acceptances 


Offices in 
NEW YORK 
CLEVELAND 
PHILADELPHIA 

ATLANTA 


BOSTON 
BALTIMORE 
HARTFORD 


CHICAGO 
PITTSBURGH 
ST. LOUIS 




















Dawes & ComPANY 


INCORPORATED 


Investment Securities 
39 SOUTH LA SALLE ST., 
Chicago 














CHICAGO 








MUNICIPAL BONDS 
Offerings on Request 
Special Prices to Dealers and Banks 


The Hanchelt Bond Co. 


Inc“rporated 1910 
39 South La Salle Street 


CHICAGO 















PHALEN & CO. 


Investment Securities 
Members 
Chicago Board of Trade 
Chicago Ourb Exchange 
CHICAGO 
Phone Franklin 8440 


187 So. La Salle St. 














Wilk, Clarke & Company, Inc. 


Investment Securities 











MEMBERS CHICAGO BOARD OF TRADE 
We Maintain Wire Service to all Markets 









Use Our Trading Department 








39 South La Salle St. Chicago 








REINHART & BENNET 


Members 
New York New York 
















Stock Exchange Curb Exchange 
INVESTMENTS 
52 Broadway New York 




















THEODORE HOFFACKER 











AND COMPANY 




















Cotton Facts 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 









INVESTMENT 
BANKERS 












‘56 PINE ST. WEW YORK 

















Leon C. Murvock & Company 


INC. 
SECURITIES 
We Specialize in 
Mergers and Consolidations 


Bankers Building 
CHICAGO 


Telephone Randolph 0891 



























Cammack, Clark & Company, Inc. 


Underwriters and Distributors 


INVESTMENT SECURITIES 


208 SO. LA SALLE STREET BUILDING 
SUITE 632-638 


CHICAGO 
TELEPHONE STATE 8760 























FINANCIAL ‘CHRONICLE 














Sinancial 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL ra REET 
January 1, 1930 
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$2,000,000.00 
$24,709,141.01 


Capital, ‘ ; . , 
Surplus and Undivided Profits, 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M, KINGSLEY, President ©, SAY WARD, Asst. Vice-President 
WILLIAMSON PELL, ist Vice-President STUART L- POLL: ISTER, . Comptroller 


FREDERIC W. ROBBERT, V.-Pres. & Comp. AUG mptroller 
WILFRED J. WORCESTER, V.-Pres. & Sec y HENRY & } Baours, St Beste 
THOMAS H. WILSON, Vice-President ALBERT G. ATWELL, Asst. Secretary 
ALTON S. KEELER, Vice-President HENRY E. SCHAPER, Asst. Secretary 

OBERT S. OSBORNE, Asst. Vice-President HARRY M. MANS ELL, Asst. Secretary 
WILLIAM C. LEE st. Vice-President GEORGE F. LEE, t. Secretary 
HENRY B. HEN NZE, Asst. Vice-President GEORGE MERR ITT, Asst. Secretary 

TRUSTEES 
Bane Ly WILLIAM M. KINGSLEY THATCHER M. BROWN 

Jou PHE PS CORNELIUS N. BLISS WILLIAMSON PELL 

EWis' OA8S LEDYARD ae ere VINCENT ASTOR rey hey Cage SPE RD. JR. 

EDW. SHEL JOHN SLOANE ORGE F. BAKER, JR. 
BRTHUR OURTIOS TES PRANE L. POLK WILSON M. OW EEL 
as 





~~ 
———- 





Foreign 








NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
" and Uganda 
Head Office: 26, Bishopsgate, London, E.C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 


NATIONALBANK 
of EGYPT 





Subscribed Capital. _____- £4,000,000 Head Office - - - Cairo 

Paid-up Capital___._-_--.-- ,000, 
ee pnt nos won-one penne : meager FULLY PAID CAPITAL - £3,000,000 
ants sundae orery Seems # bashing RESERVE FUND - - - £2,875,000 





Trusteeships and Executorships also 
undertaken. 


Hong Kong & Shanghai 
BANKING CORPORATION 
Incorporated in - Colony of Hongkong. The 


liability of members is limited to the —- and 
in manner pr bed by Ordinance No. 6 of 1929 


LONDON AGENCY 
6 and 7, King William Street, E. C. 4 


Branches in all the 
principal Towns in 
EGYPT and the SUDAN 








of the Colony. 





Authorized Capital (Hongkong Currency) _H$50,000,000 
Paid Up Capital (Hongkong Currency) - .H$20,000,000 











Foreign 
OdTQMAN 1008, 48 K 
£10,000,000 
SAT AID-UP Capi ITAL . ety 
NEAR EAST: Constantinople, t. Pales- 
pane ge tags onthe, 
na 
about & 80 hee thedy. a 
NDO 6 on Stsest, E.cC. 2 
PARIS: 7 Rue r 
MANCH 86-60 Cross Street 


RSEILLES: 41-43 Rue *Grignan. 





Banque Nationale de Credit 


Capital (entirely 


GG Stl). caw asce rs. 262,600,000 
meee. cc Seeks frs. 125,000,000 
| ere frs. 4,630,762,000 

Head Office 
PARIS 


563 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 





($5=£1 
Paid-up Copteal bas pai atien ns tie chiimiran $37,500, 
Reserve Fund_-__-____------------ 29,500,000 
Reserve Liability of Proprietors... 37.500,000 
$104. 


A te Assets 30th Sept., 1928 -3444,919,9568 
ee *C. DAVIDSON, eneral Woncour 


535 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
Mandated Territory of New Guinea), and Lon- 
on. The Bank transacts every description of 
Australasian Banking Business. Wool and other 
Produce Credits arranged. 

Head Office, London Office 
George sezeet, 29 tree a ee 

SYDNE STREET, E. C. 
Agents: okied Bank of Seath Africa, a. 
ew York 











Reserve Fund in Sterling_.........---. £6,500,000 
Reserve Fund in Silver (Hongkong Cur- 5380.600,080 NATI NAL BA 0 N 
CNT) ccncnndsdbsdobdiewetencecscan ‘ , 
Pam Ay Liability of Proprietors (Hong- 0 NK F EW ZEALAND, Ltd. 


Head Office: 8 Moorgate, London, E.C. 2, Eng. 


k IIE sas ie: thas a hntes cardial ie id eee H$20, ’ 
ae en Authorized and Subscribed 











C. DE C. HUGHES, Agent 
72 WALL STREET, NEW YORK Pald-up Capital... 12'600,000° 
Reserve Funds and 
THE Undivided Profits__.. 2,155,154 
COMMERCIAL BANK OF SCOTLAND, Ltd. £4,155,154 


Established 1810. The Bank receives Deposits at rates which 





Subscribed Capital______________- £7,500,000 may be ascertained on application and con- 
aid Up Capital-- alee Tar < Senge 2°250,000 ducts every description of Zanking business 
Reserve © Si. pe ay edie ete gaat 2,800,000 connected with New Zealand 

Deposits Bist ee. en ooo 35,228,897 Arthur Willis, Manager. 
ea 


fice: 14 pacrge Street, Edinburgh 





Alex. Robb, Gen. Mgr agnus Irvine, Secretary 





London City Office, 62 Lombard St., E. C. 3 





Kingsway Branch, Im oriet House, Kingsway 


Glasgow, Bist Office, tis” Buchanan Street 

Princes St. Office, 118 Princes St., Edinburgh 

337 nes od & Sub-Offices throughout Scotland 
Executry and Trust business undertaken. 


New York Agents: 
Irving Trust Cleneany 


English, Scottish and Australian Bank, Ltd, 


Head Office, 5 Gracechurch St., London, E.C. 
and 457 Branches & Agencies" in Australia. 


LINCOLN MENNY OPPENHEIMER 


Bankers 


Frankfort o. M., Germany 
Cable Address “Openhym”’ 





Execute orders for purchase 
and sale of Stocks and Bonds 


ne te med <aopet Sl ae A bt dee aie hen anil £5,000 ,000 

en eb ee ,000. 

Further Liability of Proprietors_____- £3'000:000 Foreign Exchange Letters of Credit 
EVO Pe eaten a wwe can £3 ,080,000 














Remittances made by Telegraphic Transfer.| —— 
Bills Negotiated or forwarded. for Collection. 











Se aaeaed tn ee Chee Oe: Financial 

E. M. JANION, Manager. ro 

. . COO EF YD OO YD 
The Mercantile Bank of India, Ltd. SECURITIES ENGRAVED 


Head Office 
15 Gracechurch St., London, E.C. 3 


Capital puthprindd Ty 5 Set GSE Sea 000 
Capital P Oe Re as oh miareseitarle ite agit £1,050,000 
Reserve Fond Undivided Profits_ £1'534'846 

Branches in India, Burmah, Ceylon, Straits 
Settlements, Federated Malay Sta States, China and 
Mauritius and Dutch East Indies. New York 
Correspondents, Bank of Montreal, 64 Wall St. 


For Listing on All Stock Exchanges 


Coumeian Bank Note Company 


S2 WALL STREET SOO &. ASHLAND BLVD. 
NEW YORK CHICAGO 
BRANCHES IN PRINCIPAL CITIES 


its 








The National City Bank of New York |, 


Head Office: 65 WaLLSt., New Yoru, U.S.A. 

Capital, Surplus an 
ndivided Profits __ ¢ 5235, 000,000.00 
Deposits June 29____- 1,470,000,000.00 
Resources over---_-_--_- 2,000,000,000.00 
BRANCHES 

LONDON CUBA PANAMA 
ARGENTINA DOMINICAN PERU 
BELGIUM REPUBLIC PORTO RICO 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
COLOMBIA VENEZUELA 


The International Banking Corporation 
Maintains its Head Office at 
55 WALL STREET, New York, U.S.A. 
and branches in 
MANILA 
CUBA 


MADRID 
BARCELONA 


LONDON 
SAN FRANCISCO 














Royal Bank of Scotland 


ean by Royal Charter 1727 


Capital (fully paid) -----.------- $ 12,500,000 
maser FONE Soc Csaeucces ss $ 13,978,939 
PNR nce anactecnacdasennedad $223,370,750 
($5 to £1) 
Over 


200 Years of Commercial Banking 
Terms for the opening of Accounts furnished on 
Application 
CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England 


HEAD OFFICE - EDINBURGH 








General Manager, Sir. A. K. Wright, K.B.£.D.D. 
Total number of offices, 230 
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Canadian 


Canadian 
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Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


48 Wall Street 
New York 


Toronto Montreal London, England 














NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 


and Industrial Bonds 


355 St. James Street, West 
Montreal, Que. 

















Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Toronto Quebec 

















Financial 


CINCINNATI 


wee 





PII 


Specialists in Cincinnati Securities 


W.E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF 


New York Stock Exchange 
Cincinnati Stock Exchange 


OFFICES 


New York City 
Detroit, Mich, 


Detroit Stock Exchange Toledo, Ohio 
Chicago Board of Trade Philadel x Pa. 
New York Cotton Exchange Louisville, Ky. 
New York Curb Exchange xington, Ky. 


Dayton, Ohio 


“BANK OF MONTREAL 


Street), Chicago at South La 
cisco), 333 


Monterey, Puebla, Tampico and Veracruz. 


ties through 5 pee Bank 
Colonial & Over gone), 
is owned by the Ba 


Established 1817 
Head Office—Montreal 





General “Manager: 
MR, H. B. MACKENZIE 


Branches" and Agenci 
Throughout Canada and Howtouadiané, 
At London, England. 

In Paris, Bank of Montreal (France). 


In the United ee ae York (64 Wall 
Salle Street), 
Bank o entroas (San Fran- 
California Stree 

Mexico—Mexico City, 


n Francisco, 


n Guadalajara, 


WEST INDIES—Complete banking facili- 
minion, 


in which an nterest 
of Montreal. 





Exchange and Cable Transfers. 
—_ at all 





Canadian 





|THE CANADIAN BANK 


OF COMMERCE 


Capital Paid-Up______ $34,548, 760.00 CREE ing 6 oa Ce ual 
Surplusand Undivided = |ZAIDAUP CAPITAL...----------= 800,006 - 
Profits _-.----. 2... $37,076,828.98 | Pe*erve-------------------------- 29,800,000 
Total Assets____over $960,000,000.00 gral Manager aH 2 Are See 
President, . L. McLeod we Me Gbeon 
SIR CHARLES GORDON, G.B.E. R. A. Rumsey 
A. E. ia 
tee Frodidonts: New York Office, 130 William Siase 
DRUMMON Cc. J. STEPHENSON 
B. B UCRERFIELD, | Agents 
ee Gon. The Hon, SG MRMBURN, ¢, S a be E H. NOWERS 


N,. J. H. HODGSON, Ass stant Agent 


Buy and Sell Sterling and Continental 
: Collections 
ts. 
velers’ eques and Letters of ose 
pened available in all Eg of the world 


d Exchange business of every 
descrip’ i with Oanada. 
LONDON OFFICE—2 Lombard Street. E. 


an 
BANKERS IN GREAT BRITAIN 
ihe Bank of England 
Sootiand 
ds Baek » Lim 
iecshiuale ogds Bank Bank, Limited 
Barclays Bank, Limited 








R. A. DALY & Co. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West, 
TORONTO, CANADA 








JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


MEMBERS: Montreal Stock Excha 
Toronto Stock Exchan Montreal Curb 
ee eee ° 


Head Office: novel Bank Bl 
Branches Leahy = . Eastern and 
rect Private Wires 











MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 


Branches: 
Halifax Toronto Winnipeg Edmonton 
Vancouver Calgary 














LOUISVILLE 


PO 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 


Investment Bords 
Louis.ille Securities 





419 W. Jefferson St., LOUISVILLE, KY. 
Branch Office: Ground Floor, Heyburn Bldg. 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
421 W. Jefferson St. LOUISVILLE, KY. 





SUrFALe 


Lees 


Founded 1865 
A. J. WRIGHT & CO. 
Members New York S'ock Exchange 


Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 





“Financial 
ST. LOuIS 


PPLE PPA PPP DD IPL LD IDD LLDPE 


Smith, Moore a Co. 


Investment Securities 


PLL LD DLP LDA 





PALPD ILI III IS 


Members St. Louis Stock Exchange 


St. Louis 





INDIANAPOLIS 


LPL ILL I III LILLE eee 


Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bldg. 
INDIANAPOLIS 





ALABAMA 


PLDLPD LD LPP LDL DD LL DDL LD LP AAPA AA 


B.W. Nie 
SOUTHERN INVESTMENT SECURITIES 


nr 





Bought and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 





Royal Securities | 


_ Corporation 


100 Broadway, New York 
Rector 6660 





Royal Securities 
Corporation, Limited 
244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Eng., and St. John’s, Nfld. 


Private Wire Connection between New York 
Montreal and Toronto 




















High Grade Canadian 
Securities 


HANSON BROS. 


Incorporated 
Established 1883 


255 St. James Street 
HArbour 9281 


Montreal 


OTTAWA QUEBEC . 


TORONTO 

















Since 1865 
The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, 
lanters, mill operators and agents, 
ankers and textile manufacturers, con- 
sult Ge “brontcl Parte for an accurate 

ume oO tton 
re Keep your name before this influential 
class of people by advertising in the 
*“Chronicla.’ 

The cost is moderate 


The results gratifying. 


Commercial & Financial Chronicle 
: 25 Spruce Street, New York 














Montgomery, Ala. 





Telephones: Beekman 3341-2-3 
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VII [Vox. 130. 
tase) TRADING DEPARTMENT 
sisi Berdell Brothers | , 
M. Y. Srocx Excmawon ESTABLISHED 1908 Duosy 
M. Y. Gon Excuanes Pus.ic Utiziry Securities pzzt STANDARD 
39 Broadway New York oO ° 
; 1 i 
Alabama Power Company Columbus Ry. Power & Light L 
$6 Preferred Stock 6% Preferred Stock ISSUES 
Central Illinois Lighting Ohio Power Company 
6% Preferred Stock 6% Preferred Stock 
Toledo Edison Company 
1 5% Preferred Stock 
CARL H.PFORZHEIMER & CO. 
Specialists in Standard Oil Securitier 
Members New York Stock Exchange 
Members New York Curb Exchange 
25 Broad Street New York 
I Uni Phone HAN over 5484 
ow serge acta se Central Gas & Electric pref. 


ist Mechanics Nat. Bank, Trenton 





American Tobacco 6s, 1944 
Brooklyn & Montauk 2nd 5s, 1938 
Federated Publications 6s, 1943 
R. Hoe & Co. 7s, 1934 : 
Interstate Window Glass 6s, 1942 
Gt. Lakes Term. Ware. 614s, 1942 
Power Securities 6s, 1949 

Troy Laundry Mach’y 6s, 1943 


JOSEPH EGBERT 


Member Unitsted Securities Dealer Asssn. 
8 Rector Street Tel. WHitehall 8460 














BIOREN & Co 
Bankers 


1508 Walnut Street, 
Philadelphia, Pa. 


Established 1865 








Central Gas & Electric 54s, 1946 
Federal Public Service 64s pref. 
Federated Utilities 514s, 1957 
Mountain States Power 7% pref. 
Municipal Service 6s, 1956 
Northern States Power 7% pref. 
Oklahoma Gas & Elec. 7% pref. 
Shaffer Oil & Refining 7% pref. 
Standard Gas & Elec. 7% pr. pfd. 
Standard Power & Light 7% pref. 
Utilities Power & Light 7% pref. 


H.M.Byllesby & CO. 


INC, 
New York Chicago 
111 Broadway 231 So. La le St 
Detroit Boston 
Dime Savs. Bk. Bldg. 1 State Street 


Direct Private Wires 
New York—Chicago—Boston—Philadelphia 


























Middle States 


Petroleum 


New 614% Bonds 
A and B Stocks 


TRADING DEPARTMENT 


ORTON, KENT & CO. 
Members New York Stock Exchange 
39 Broadway New York 
Telephone DIGby 5100 


PHILADELPHIA NEWARE 
Specialists in Reorganization Securities 























Members New York and Philadelphia 
Stock Exchanges 











Railroad 
Public Utility, Industrial 


BODELL & CO. 
PROVIDENCE, R. I. 


$2 Custom House St. 
New York New Haven Hartford Boston 





Foreign Government 





BONDS 


Vilas & Hickey 


Members New York Stock Exchange 
Members New York Curb 


49 Wall St.,N. Y. Tel. Whitehall 4900 














Westheimer &Co. 


CINCINNATI BALTIMORE 
DAYTON WASHINGTON 


Members of the New York Stock Exchange 




















Chicago 
Securities 


Sutro Bros. & Co. 


Members New York Stock Exchange 














186 Broadway Rector 7350 


Northwest 
Securities 


Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 
Members Minneapolis-St. Paul Stock Exchange 











We Speeialize in 


OHIO SECURITIES 


All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Central Bldg. (Ground Floor) 
313 VINE ST. CINCINNATI, OHIO 





Indiana Securities 


Fletcher American Company 
Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 








E.R. Dices & Co. 


(Incorporated) 
ESTABLISHED 1914 





Investment Securities 
Spectalizing in Public Utilities 


New York 


46 Cedar Street 
































Offerings Wanted 


WATER 
TERMINAL 
BRIDGE 
BONDS 


Bought—Sold—Quoted 


H.D. ANOX&CO. 








National Investors Corp. 
514% Preferred Stock 

















Members Uniisted Securities Dealers’ Assn. 
ii Bway, N.Y. 27 State St., Boston 








Private Wire te Boston 











ALASKA MEXICAN 
BUNKER HILL & SULLIVAN 
CLAUDE NEON LIGHTS, INC. 

DOLLAR STEAMSHIP 
ELECT. PRODUCTS—COLORADO 
‘GT. WEST ELECTRO CHEMICAL 
WESTERN PIPE & STEEL 


Martin Judge, Jr., & Co. 


1 Mentgomery Street 
SAN FRANCISCO 








Taz Exempt 
Short Term Municipal 


Notes and Bonds 


R. S. DICKSON & COMPANY, Inc. 


CHARLOTTE, N C 
Fifth Floor 


NEW YORK CITY 
Place 
Wilder Building 








Joint Stock Land Bank Securities 
American Chatillon Preferred 
Assoc. Gas & Electric Allot. Cert. 
Cuban Cane Products Warrants 
Seaboard Air Line Warrants 


Nehemiah Friedman & Co., Inc. 


74 Trinity Pl.,N. ¥Y. Bowling Green 2538 














ST. LOUIS 


International Shoe 

Illinois Power & Light, $6 Pfd. 
National Candy, Common 
Missouri State Life Ins. Co. 
General Steel Casting Pref. 
United States Stores 


City & Suburban P. S. 6s, 1934 
Houston Oil 5s, 1938 

United Railway 4s, 1934 

St. Louis Public Service 6s, 1938 








Chemical Nat’! Assoc. 
Chatham Phenix Allied 


Irving Trust 


Theodore Prince & Co. 


Members New York Stock Exchange 
Members New York Ourb Exchange 


Members New York Produce Exchange 
120 Broadway, N. Y. Tel. RECtor 9830 
ldg. 1 Federal Street 
Beston 
Tel. 0600 Tel. Hubbard 4170 





Guaranteed 














Warner Company First 6s, 1944 
Potomac Electric Co. 5s, 1986 
Cleveland Term. & Val. 4s, 1995 


J. S. WILSON JR. & CO. 


Members (Noe York Stock Exchange 
Baltimore Stock Exchange 
Associate Members New York Curb Exchange 
Calvert Building, Baltimore, Md. 
New York Telephone: Whitehall 2300 








Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 

All Securities 
Bought—Sold—Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 











Union Oil 
5s, 1945 


Pacific Public Service 
6s, 1944 


DE FREMERY—MADDOX 
TRADING CORP. LTD. 


Russ BLpsG., SAN FRANCISCO. 











Stocks 





Illinois Central L. L. 
Old Colony RR. 

Morris & Essex RR. 
Rensselaer & Saratoga 
Virginian Railway, Com. 


Adams & Peck 


63 Wall Street New York 
Telephone Bowling Green 8122 


Matthews & Lewis Ce. 
Investment Securities 
231 South La Salle Street 
CHICAGO 
5 A TOTES 


Baltimore Markets 
CALL RECTOR 6880 


STEIN BROS. & BOYCE 


Established 1853 
6 South Calvert St., Baltimore, Md. 
126 Broadway, New York. 
Washington 


























embers New York, Baltimore and 
. Stock Exchanges 


[Bank & Insurance Stocks Il 


BrRoomHALL, KiLLoucH 


sCo.,Inc. 225 sree ut 
! 




















GEORGE J. HUEBNER & Co. 





Members Detrott Stock Exchange 








Trading Department 


MARK C. STEINBERG & CO. 


Members 
New York, Chicago and St. Louis 
Stock Exchanges 











300 N. Broadway, St. Louis, Mo. 








Georgia Southern & Florida 
6s, 1945 


Jenkins, Whedbee & Poe 
Members Baltimore Stock Exchange 
BALTIMORE, MD. 

New York Telephone: Rector 0796 
Phila. Tel.z Rittenhouse 3940 





Penobscot Bldg. Tel. Cherry 6548 
DETROIT 


Jackson Office Dwight Bldg. 
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Atlantic Public Utility A & B 
R. Hoe & Co. 7s, 1934 








= . ~ Huntington Water Corp. 5s, 1954 
Milwaukee Electric Railway Joplin Water Works 5s, 1957 
Light & P National Economic Bank 6s, 1945 
1 ational Economic Bank 6s, 
4 ower New Rochelle Water 5s & 54s 
St. Joseph Water 5s, 1941 
5s, 1961 Terre Haute Water Works 5s & 6s. 


RUTTER & Co MC, et 
































27 State St. 73 Wall St. 
14 WALL ST., NEW YORK Boston, Mass. New York City 
New York, Rector 4391 Philadelphia, Rittenhouse 2267 
Specialiets in ) 
The Procter & Gamble Co. General Motors Accept. 
Common Stock 5s, 1931-36 


THE IRWIN-BALLMAN CO. Texas Electric Marland Oil | 


330-332 Walnut St. 
CINCINNATI, O. R ailw ay 5s, 1931-32 











Wire us for bids on ALL ISSUES 


CANADIAN BONDS Bull & Eldredge | 


GOVERNMENT, MUNICIPAL OR 
CORPORATION LILLEY, BLIZZARD & Go Members New York Stock Exchange 


H. R. BAIN & CO., LTD. PACKARD BLDO ~ PHILADELPHIA [20 Broad St.,N.¥. Tel. HANover 47 
35@ BAY STREET, TORONTO, CANADA crnnativoes omer ann eke 








































































































World Wide— WELLIN mt 
rates aa ot LLINGTON BU L & C)., Inc.| Investment 
e ce tton pro y ° Broa e° 
more than any other com- Telephone Rector 5035-7 Securities 
modity. The “Chronicle” is ai 
read by Cotton men for accu- Investment Securities 
mate digest b this gg 
our service can an- 
nounced to those readers at INGALLS & SNYDER 
a moderate cost through our Mombers New York Steck Bachenge 
advertising columns. 2 i 100 oe nintines py York 
Wisconsin Railway Light & Power Co. 
First 5s, Feb. 1, 1933 
Bought— Sold—Quoted 





STOCKS & BONDS || encar, RICKER &CO. 


























Bough and sold for cash, or carried on East Water & Mason Streets ORee Sa > 
conservative terms. MILKAUKEE, WISCONSIN ont: Lo UIS . oo a ee a 
Inactive and unlisted securities. — Quotatt tiremence of broker, and den 1 
Inquiries Invited. HOTCHKIN CO. EDWARD D. -JONES & CO. 
FINCH,'WILSON & CO. Textile Securities hi 
Investment Securities 53 State St. Sucka ¥en B janke Bu l xchange (A v fAtpoctate 
M s New York Boilinage Basten, nee tmen’s Ban ui ro t uis, Mo. 
120 BROADWAY NEW YORK Telephone Cable Address 
Hubbard 0460 “Tockin” 




















Mombera{ New York Stock Exchange Cinc. Ind. & West Ist 5s, 1965 
New York Curb Exchange Chic. L. S. & E. 1st 414s, 1969 
20 BROAD STREET, N. Y. Tel. Hanover 0740 Galv. Hous. & Hen. Ist 5s, "33 


Cinc. Ham. & D. Gen. 5s, 1942 
| Atlanta & Charlotte 5s_.1944 Utah Light & Trac. 5s___1944 |||| Midland Valley 1st 5s, 1943. 
New Haven 314s & 4s__1947-56 Ala. Great Southern 4s__1943 Adams Exp. Co. Coll. 4s, 1947 
United El. of N. J. lst 4s__1949 Oregon R. R. & Nav. 4s__1946 ' 
Brooklyn Edison 5s_____- 1949 New Eng. R. R. 4s & 5s__1945 |] WOLFF & STANLEY 


Detroit City Gas 5s______ 1950 U. S. Rubber 614s 32 Broadway, N. Y. 
Telephone DIGby 0088 


GARDNER & CO. Missouri Pac. Sec. 514s, Serial 
; 
| 
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Sf) TRA ADING: DEPARTMENT: 








Pitts. SED & L. E. ist 5s, 1940 
Pitts. Bessemer & L. E. Ist 5s, 1947 
Lehigh Valley RR. Annuity 4s & 6s 
Bethlehem Steel Co. P. M. 6s, 1998 

Penna. W. & Pow. Ist & Ref. 4s, ’68 
Public Service Newark Term. 5s, 1955 
Lykens Valley Lt. & Pr. ist 6s, 1945 
Phila. & Read. RR. Ter. 1st 5s, 1941 
Pitts. Crucible Steel 1st 5s, Serial 

Central Illinois Light Ist Ref. 5s, '43 


Biddle, Costa & Co. 


1622 Locust Street 
PHILADELPHIA 
Vork Harrisburg 





Reading 





Penn Mary Steel 5s, 1937 

‘Budd Realty 6s, 1941 

Stanley Crandall 6s, 1946 
Stanley Rowland Clark 6s, 1946 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
New York Telephone Hanover 4772 








J Sylvania Ins. Co. 

| Liberty Bell Ins. Co. 
Independent Fire Ins. Co. 
Independence Indemnity Ins. Co. 
Merchants’ & Manufac. Ins. Co. 

d Republic Fire Ins. Co. of Pittsb. 
| Franklin Fire Ins. Co. 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Mutual Trust > model 
utual Tru us elphia 





{ penne] 





tt tt te i id rrr 











Railroad Bonds 
Public Utility Bonds 
Industrial Bonds 


Foreign Bonds 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 


120 Broadway 
New York 


Rector 9830 


1 Federal Street 


Boston 
Hubbard 4170 


a ed Bldg. 
hiladelphia 
Kingsley 0600 





THEODORE PRINCE & CO. 

















Pennsylvania 
414s, 1970 
Pere Marquette 
414s, 1980 
Morris & Essex 


St. Louis Securities 


STi Co. 








y New vo aa lephoinca Baltimore 











BORER & CO. 


INVESTMENT SECURITIES 
1416 Chestnut Street 
PHILADELPHIA, PA. 


Adembers Philadelphia Stock Exchange 
New York Curb Exchange (Associate) 


Philadelphia Telephone Spruce 4375 


—— 








Penna. Power & Light All Pfd. 
| Metro.-Edison 6 and 7% pfd. 
4 Georgia Power Co. 6% pfd. 
Penna. Ohio Pr. & Lt. 54s-6s 
4 Peoples Lt. & Pr. 5s, 1941 
4 Oklahoma Nat. Gas 6, 644 &7 pfd. 
Penn Central Lt. & Pr. 4%4s-5s 
United Gas Improvement $5 pfd. | 
PARSLY BROS. & Co. 
Philadelphia { 
Members Philadelphia Stock Exchange | 
Telephone: New York-Beekman 9900 ' 





roas 











J. B. STETSON CO. 


Common 


Sarnes & Lofland 


1528 Walnut St., Philadelphia, Pa 
Telephone Kingsley 0730 


Pa 
SAINT LOUIS 
809 OLIVE ST 


Members St. Louis Stock Exchange 




















—— 
i 


POTTER & COMPANY 


Members New York Stock Exchange 


5 Nassau Street New York 
| Phone Rector 6540 


Specialists 
Bank and Insurance 


! Company Stocks 
{ Private Telephone to Hartford 
i * RANK S. THOMAS, Mgr. Bank Steck Dept 


























414s, 1955 
Rock Island 
Conv. 414s, 1960 
Rock Island 
Rights 
Virginia Railway 
Als, 1962 
Wabash 
5s, 1980 


NEWBORG & GQ 


Members New York Stock Exchange 
Members New York Curb Exchange 
60 B Felephone Doty 4370 York 


Private Wir Wire to 1 





























Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 


THE CHRONICLE can carry your message to 


the World’s most influential class of people at a 
moderate cost 


Let as help you solve your publicity probleme in 
a consistent manner. 
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More 
Horsepower 


In Florida, a new hydro plant just 
completed . . . in New Jersey, a 
steam station under construction 

. in Maine, another hydro de- 
velopment under way. 


So throughout the fifteen states 
served by subsidiaries of National 
Electric Power Company, generat- 
ing equipment is being extended to 
meet the increasing demands for 
electric power in a rich industrial 
and agricultural area, from Maine 
to Florida. 


NATIONAL ELECTRIC 
POWER COMPANY 






































Cotton - 
Friendship - 
Advertising — 


A large part of the cotton business is done 
through personal friendship—the same sort 


of mutual faith which is necessary to every 
business. 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 


An advertisement inthe “Chronicle” will help 
you form new friendships among the people 


constituting the “backbone”’ of the World’s 
Cotton Industry. 


Financial 








INVESTMENT 
SECURITIES 





A.B.Leach&Co., Inc. 


New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgn Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 














CALIFORNIA 





Market for 
Pacific Coast Securities 


WM.R.STAATS CO, 


Established 1887 
LOS ANGELES 
SAN FRANCISCO PASADENA 
SAN DIEGO 





We specialize in California 
ae Municipal & Corporation 
" BONDS 


DRAKE, RILEY & THOMAS. 
Van Nuys Building 
LOS ANGELES 
Leng Beach Pasadena Santa Barbara 





CHAPMAN D! WOLFE & CQO 
* BROKERS - 
MEMBERS 

NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB MARKET (Associate) 
351 Montgomery Street > San Francisce 

Telephone DAvenport 4430 











Auctioneers 


“Oe eeeeeeeeeeeeoenreoeeremrmOoOmOR OOOO OOO ower Oeste 


Adrian H. Muller & Son 


Established 1837 


19 Liberty Street 
NEW YORK 


+ 


Stock & Bond Auctioneers. 











Sales Every Wednesday 
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Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 
CHICAGO 








SAINT LOUIS KANSAS CITY 

















HARRIS, SMALL & Co) 
150 ConoReEss, Srt., W., 
DETROIT 





Joel Stockard & Co., Inc. 


Investment Securities 


¥-in Office Penobscot Bidg. 
DETROIT 
Branch O**Ices: 
Kalamszoo Jackson Dearborn 


Members Detrott Stock Exchange 





Members of Detroit Stock Exchange 
Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 


WHITTLESEY. 
McLEAN & CO. 


INVESTMENT BONDS 
LISTED STOCKS 


PENOBSCOT BUILDING, DETROIT 











AUGUSTA 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 











SPARTANBURG, &. C. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, S. C. 
SEE 


WINSTON-SALEM, N.C. 


Wachovia Bank & Trast Company 


BOND DEPARTMENT 


North Carolina State and Municipal 
Notes and Bonds. 
Southern ation Securities 


Winston-Salem, N. C 


ALABAMA 





























wee 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 
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United group. 








Send for a Copy 
| of the Annual Report 


The annual report of the Midland United Com- 

pany for the year 1929 is now ready for distribution 
ose who may be interested. 

The report contains a review of the business of 

the Company and its subsidiaries durin 

year, together with financial statements, charts and 

tabulations of interest to investors. 

A supplement to the report contains a lar 
printed in colors, of the territory served by su 
companies and charts showing the corporate relations 
and capitalization of companies in the Midland 


Send for a copy of this interesting and compre- 
hensive report. Address, Secretary, 


MIDLAND UNITED COMPANY 


Peoples Gas Building, 122 South Michigan Avenue, Chicago 


Common stock of the Midland United Company 
is listed on the Chicago Stock Exchange. 


i 
<i 


USD) OANED 
UNITED 
COMPANY 


a 











the last 


map, 
diary 
































PHILADELPHIA 


€.W.ZlarksZo. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 





aaa 


Members New York and Philadelphia 
Stock Exchanges 





PHILADELPHIA 


WARREN A. TYSON & CO. 


Investment Securities 


1518 Wainut Street 
-PHILADELPHIA 











| PAUL & CO., Ine. 


P 4420 Wainut St,, 120 Broadway 
PHILADELPHIA NEW YORK 


Investment Securities 











BONDS 


V.C. Bell & Company 


Incorporated 


20 Pine Street New Yerk 

















Dividends 


INSPIRATION CONSOLIDATED 
COPPER CO, 


25 Broadway, New York, N. Y. 
The Board of Directors has this day declared 
a dividend of $1.00 per share payable Monday, 
April 7, 1930, to stockholders of record, Thurs- 
day, March 20, 1930. 
New York, N. Y.., Rebeyary. 
Ss We 


——eeeeeoereeeem 


27, 1¢30. 
LLEN, Treasurer 





Electric Power & Light Corporation 
Common Stock Dividend 


A dividend of yeeste five cents a share on 
the Common Stock of Electric Power & Light 
Corporation has been declared for payment 




















oe! 1, 1930, to stockholders of record April 8 
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$3,884,000 
City of Philadelphia 
4% or 444% Loan 


Dated April 16, 1939 Interest Payable January 1 and July 1 


$1,884,000 30-Year 4% or 414% Registered and Coupon 
Loan—Due April 16, 1960 


With the option to the City to redeem at par and accrued interest at the 

expiration of twenty (20) years from the date of issue of this loan, or at 

any interest period thereafter upon sixty (60) days’ notice by public 
advertisement 


$2,000,000 10-Year 4% or 414,% Registered and Coupon 
Loan—Due April 16, 1940 


Free of All Tax in Pennsylvania 
Free from Tax under Income Tax Acts of Congress 
Legal Investment for Trust Funds 


City of Philadelphia Loans enjoy a high investment standing. 
They are owned largely by savings funds, trust estates and conser- 
vative institutions. 

_ Negotiable Interim Certificates will be issued if desired, pend- 
ing engraving of permanent certificates. 

, Loan certificates will be interchangeable as to form from 
regcn® to coupon, or from coupon to registered, and reexchange- 
able from one to the other from time to time at option of holder, 
and coupon form may be registered as to principal. 

Sealed proposals will be received at Mayor’s Office until 
Wednesday, April 16, 1930, at 12 o’clock noon. Bids must be on 
form which may be had on application to Mayor’s Office, and must 
be accompanied by certified check for five per cent. of par value 
of the amount of loan bid for. The right is reserved by the under- 
signed to reject any or all bids, or to award any portion of the loan 


for which bids shall be received, as they may deem best for the 
interests of the City. 


Full descriptive circular furnished on application to the 
Mayor’s Office. 
HARRY A MACKEY, Mayor 
WILLB. HADLEY, City Controller 
AUGUST TRASK ASHTON, City Solicitor 






































We are pleased to announce 
that effective as of today 


the business of 


EVANS, SEARLES & CO. 


Incorporated 


CHICAGO 


will be merged with that of our own. 


Established 1886 


PIRNIE, SIMONS & COMPANY 


Incorporated 
Investment Securities 


39 South La Salle St., Chicago 


Telephone Randolph 6510 
- 
SPRINGFIELD, MASSACHUSETTS 


NEW YORK BOSTON PHILADELPHIA 
PITTSFIELD HARTFORD WORCESTER 

















: Meetings . 
Canadian Pacific Railway Company 


NOTICE TO SHAREHOLDERS. 

The Forty-ninth Annual General Meeting of 
the Shareholders of this Company for the election 
of Directors to take the p 
Directors and for the tra: 
» rege gE op be held on Wednesday, the seventh 
day of May next, at the ye ao office of the 
Company . at Montreal, at Twelve o'clock noon. 

The mmon Stock Transfer Books will be 


3 p-m. on Tuesday, the eighth day of A 
ks will be 





All books will be re-opened on Thursday, the 
eighth day of May. 
er of the 


By ord Board, 
RNEST ALEXANDER, Secretary. 
Montreal, March 10, 1930. 


INSPIRATION CONSOLIDATED 
COPPER COMPANY 
NOTICE OF ANNUAL MEETING 


Notice is hereby given that the Annual Meet- 
ing of the Stockholders of the Inspiration Con- 
solidated Copper Company will be held at the 
office of the Company, 242 Water Street, Augusta, 
Maine, on Monday, the twenty-eighth day of 
Apel. 1930, at two o'clock p. m., for the election 
of Directors and for the transaction of such other 
business as may come before the meeting, in- 
os the consideration, approval and _ratifica- 
tion of all acts and proceedings of the Board of 

frectors during wet year and of all matters 
that may be ref to in the Annual Report 
to the Stockholders. 

The transfer books will not be closed; but -— 
those stockholders of record at the close of busi- 
ness (viz., three o'clock p. m.), on gens FF 
April 11th, 1930, will be entitled to vote at said 





meeting. . 
4 By order of oT of Directors, 


W. ALLEN, Secretary. 





BETHLEHEM STEEL CORPORATION 
Notice of Twenty-Fifth Annual Meeting 
of Stockholders 


The Twenty-fifth Annual Meeting of the 
Stockholders of Bethlehem Steel Corporation, a 
New Jersey corporation, will be held at its prin- 
cipal and registered office, at No. 755 Broad 
Street, Newark, New J y, on Tuesday, April 
1, 1930, at 12 o’clock néon. At said meeting 
the following matters will be presented to stock- 
holders for their action: 


(1) The election of five directors to serve 
for a term of three years; (2) The approval 
and ratification of all actions of the Board of 
Directors of said Corporation since the 
Twenty-fourth Annual Meeting of its stock- 
holders held on April 2, 1929; (3) A proposed 
amendment to Section 1 of Article 1 of the 
by-laws of said Corporation so as to change 
the date of the annual meeting of its stock- 
holders to the second Tuesday in April in 
each year; and (4) The Transaction of such 
other business as may properly come before 
said meeting. 


Pursuant to the by-laws of said Corporation, 
in lieu of closing its transfer books, its Board of 
Directors has fixed 3 o’clock P. M. on March 2, 
1930, as the time for the determination of the 
stockholders who will be entitled to vote at said 
meeting; subject, however, to the provision of 
said by-laws that no share shall be voted for the 
election of directors which shall have been trans- 
ferred on said books within twenty days next 
preceding such election. Accordingly, said books 
will not be closed for said meeting. 


R. E. McMATH, Secretary. 
Newark, New Jersey, January 31, 1930. 


NEW YORK & HONDURAS ROSARIO 
MINING COMPANY. 


The annual meeting of the stockholders of 
the NEW YORK & HONDURAS ROSARIO 
MINING COMPANY will be held at the offices 
of the Company 17 Battery Place, New York, 
NN. 3. Oe ednesday, April 2nd, 1930, at 
2 P. M., for the election of directors and for 
action upon all questions that may properly 
be brought before the meeting. 

The stock transfer books will close at 12 M. 
March 22nd, 1930, and reopen at 10 A. M. on 
April 3rd. 1930. 

J. PERLMAN, Secretary. 





Dividends 





PRI 


Associated Gas and Electric System 


ree Associated Gas and Electric 
case ELectTnich CO™Mpany 5% Gold Debenture 
yn Sa” Bonds Consolidated Refunding 
‘ p Series, due 1968 





Binghamton Light, Heat & Power Company 
5% Bonds, due 1946 
Coupons of the above bonds, maturing on 
April 1, 1930, will be paid at Room 2016, 61 Broad- 
way, New York City. 





American Manufacturing Company 
Noble and West Streets, 
Brooklyn, N. Y. 

The board of directors of the American Manu- 
facturing Company has declared a dividend for 
the year 1930 of $5.00 per share on the Preferred 
Stock of the Company, payable quarterly March 
31, July 1, October 1 and December 31, to Stock- 
holders of record March 15. June 15, September 
15 and December 15, and a dividend of $4.00 
per share on the Common Stock of the Company, 











payable quarterly on the same dates. 
JOHN B. PITMAN, Treasurer. 
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UTILITY 
SECURITIES 
COMPANY 


230 So. La Salle St., CHICAGO 


New York St.Louis Milwaukee Louisv.le 
Indianapolis a een Minneapolis 

















A. O. Slaughter & Co. 


N York Stock Exchange 
ew Yor 
Chicago Stock 

Board of Trade 


120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 














Dividends 
“THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 


No, 25 Broad Street, New York 
March 5, 1930. 
A quarterly dividend of ONE AND ONE- 
sa TER (14%) PER CENT. has ee da 
declared upon the Common Stock of 
Company. from surplus eninge, payable May 1, 
stockholders of record at 3:00 o'clock 
pM. *Mareh 31, 1930. 


in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 





THE BAmSAS CITY SOUTHERN 
RAILWAY COMPANY 


No, 25 Broad Street, New Yous 
March 5, 1930. 
. mesenty Ne big od of ONE (1) PER CENT. 


thls, Cor upon the be ge = 
Stock. LF t oy from net income o tex 
i 3. payable April 15. 1930 
tien of record at 3:00 o'clock 3g. a 
March 31, 1930. 
Checks 


‘in payment Sat will be mailed to 
stockholders at the addresses last furnished the 


er Agent. 
G. C. HAND, Secretary. 











THE TEXAS CORPORATION 


DivIDEND Ge) NUMBER 14 


A dividend of three percent (3%) o« 
75¢ per share, on the par value of the 
shares of The Texas Corporation was de- 
dared today, payable on April 1, 1930, 
to stockholders of record as shown by 
the books of the corporation at the close 
of business on March 7, 1930. 


The stock transfer books will remain 
open. 
C. E. Woopsrpcez, Treasurer. 


February 18, 1930. 











MARGAY OIL CORPORATION 
ee oe NO. 16 

The Board Directors of the MARGAY 
OIL SORPORATION has this day declared a 
queresey dividend of fifty cents a share 

een See stock of the co 
ome of 160, shares provided by amendment 
1926 - Ant 0 gy SE FE 
a 

f, f record at he close ot pnianeas on March 18, 


ie officers of the cprperetion, are authorized 
to withhold payment of t dividend upon oe 
of the issue of 800,000 shares until exchanged for 
the new stock. Stockholders who have not 

their certificates should at once do 
so at The New York Trust Company, 100 Broad- 


way, New York oy: 
I. TAYLOR, Treasurer. 
Tulsa, Oklahoma, March 1, 1930. 





INDIANA PIPE LINE COMPANY 
26 Broadway 
4 r itty xock March 15 ag 
dividesd 2 > ol. Cents 
an —_ dof “Twenty-five (20), ¢ Cents 
pear tt ($10 0 50'S value) of this Com “7 
£5. 1980, Se TON of record 


uainens April 25 FAST Secretary 


oa 
ae saan of b 
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TODAY there is a Bell tele- 
phone for every six people in the 
United States. This compares 
with one telephone for every nine 
people in 1920, one for every six- 
teen in 1910, and one for every 
ninety persons in 1900. 

The business of the Bell System 
has both stability. and growth. 
The interests that it serves are as 
diversified and as widespread as 
the nation itself. The growth of 
the System is not only due to the 
growth in population, but to a 
constantly increasing growth of 
the telephone habit. 

In order to meet this growing 


Telephone 





A telephone 


for every six people 





demand, 
tures of the Bell System during 
the last five years have been more 
than $2,000,000,000, and it is 
estimated that similar expendi- 
tures during the next five years will 
be well in excess of this amount. 


construction expendi- 


The present assets of the 
System total more than four bil- 
hon dollars, only 25% of which 
is represented by funded debt. 
Because of its conservative capi- 
talization, net earnings are more 
than four times interest require- 
ments. 

May we send you a copy of our 
booklet, “Bell Telephone Securities’ ? 


BELL TELEPHONE 
SECURITIES CO. Inc. 


19; Broadway, New York City 























WE ARE PLEASED TO ANNOUNCE THAT 


WILLIAM H. WILDES 


FORMERLY VICE-PRESIDENT AND DIRECTOR 
OF E. H. ROLLINS & SONS 


HAS BECOME ASSOCIATED WITH 
OUR ORGANIZATION AS 
EXECUTIVE 
VICE-PRESIDENT 


CENTRAL PUBLIC SERVICE CORPORATION 


106 WEST ADAMS STREET 
CHICAGO 
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Financial Dibidends 
Public Service Corporation 
The Comptroller of the State of New York of New Jerse 
will receive bids at his office at Albany, New York, cone Se ae 
April 15, 1930, at 1.00 o’clock P.M. Dividend No. 45 on 8% 
Cumulative P; 


$31,550,000 


Serial 4% Gold Bonds 


of the 


State of New York 


Exempt from all Federal and State 


Income Taxes 


For the purchase of the following issues: 
$2,050,000 State Park System 4% Bonds—Dated April 15, 1930, and ! 
maturing $82,000 annually on April 15, 1931 to 1955, both inclusive. J 





$6,900,000 General State Improvements 4% 


Bonds—Dated April 





15, 1930, and maturing $276,000 annually 
1955, both inclusive. 


$22,600,000 State Institutions Buildings 4% 


on April 15, 1931 te 


Bonds—Dated April 





15, 1930, and maturing $904,000 annually on April 15, 1931 to 


1955, both inclusive. 


See i ee Se ee Beate ond gas Dale oe 


are acceptable to the State of New York as security f 
Superintendent of Insurance to secure policy holders, 
of Banks in trust for banks trust companies. 


Deposits, to the 
poopy Bee MP 


ee ee eae oe eee for separate maturities, or for less than value of the 


bonds nor unless accompan 


ied by a deposit of money 


check or bank 


draft, payable to the ous of the Comptroller of the pats of New York for at least 


two per cent of the par value of the bonds bid for. 
This issue of bonds does not increase the net debt 


of the State, as these bonds 


are issued to refund a like amount of temporary notes now outstanding. 


The Comptroller reserves the right to reject any or 
opinion advantageous ta the interest of the State. 

For further information and financial statement, 
company or send for descriptive circular. 


all bids which are not in his 
consult any bank or trust 


MORRIS S. TREMAINE, State Comptroller. 








Iusurance 




















Oxr Seventh Annual 
Comparative Analysis 
of the stock of 


Insurance Companies 


is now ready for distribution 


of this analysis 


sani “gy thereby augmenting 
Several new features are in- 

ted therein and the statistics on 
the 103 principal Fire, Marine, Casualty 
and Surety companies are as complete 
and comprehensive as heretofore. 


its value. 


Direct Private P 


Copy will be sent on request 


| CLOKEY & MILLER 


} Members 
| Association of Bank Stock Dealers 


52 Broadway 


he Telephone Digby 0520 


has been 


New York 


hones to Hartford 




















HABIRSHAW CABLE AND WIRE 


5, questesy Britand, of 25c. 


ae 


transfer books 
aaa AA of this givigens. 
New York, N. Y.. Raarch 19, 1930. 





Dividends 


CORPORATION 
DIVIDEND NO. 5 
=. bang, on the 


this com has bees 
ok Apel. 1930, PO etockhola 
nthe close of business’ Mare 19. 1930, 


JEROME, Treasurer, | business 





Dibidends 





THE ALLIANCE REALTY COMPANY. 


The Board of Directors have this day ~ 
clared from ar ped any and Net 
the company 
Seventy-five vconte 
Stock without no 


issued and outstan ble A 22 
7930, to ow MT of ce 4y the oe rt) 


quarterly Tee of of 
45 Rw Ae 
or _ value of the com- 


Stock, being $2.00 pes 
share; at the rate of 7% per annum on the 7% 
Cumulative Preferred Stock, being $1.75 per 
share; at the rate of $5.00 per annum on the non 
ss value Page ne y Preferred Stock, being 
and 85 cents per share on the 
non par ane cag bene Stock for the quarter 
ending March 31, 1930. All dividends are pay- 
able March 31, 1930, to stockholders of record 

a me gh bu siness March 1, 1930. 
on 6m Gs Cumulative 

are = payable on 


in Middlesworth, Trea 
owe Van Middlesworth, Treasurer. 








Public Service Electric 


and Gas Company 


Dividend No. 23 on 7% 
Cumulative Preferred Stock 
Dividend No. 21 on 6% 
Cumulative Preferred Stock 


The Board of Directors of Public Service 


y has di the reg- 
ular quarterly dividend = x the 71% an and 6% Pre. 
Leoek Stock of that Company. Dividends are 
payable March 31, 1930, to stockhold 
record at the close of nes March 1, 1930. 
T. W. Van Middlesworth, Treasurer. 





LOEW’S INCORPORATED 


*THEATRES EVERYWHERE’’ 
March 28, 1930 
HE Board of Directors of Loew’s Incor- 
frase hasdeclared a quarterly dividend 
of $1.621% per share on the outstanding $6. 50 
Cumulative Preferred Stock of this Com- 
pany, payable on the 15th of May, 1930 to 
stockholders of record at the close of busi- 
ness on the 30th of April, 1930. Checks will 
be mailed. 


DAVID BERNSTEIN 
Vice President & Treasurer 





ANACONDA COPPER MINING CO. 
25 Broadway, 
New York, March 27, 1930. 
DIVIDEND NUMBER 107. 


on Board ¢ _Divesteme of , the Apecente 
Mining Company aeclared a 

of ee Dollar and Seventy-five Cents ($1.75) 
per share upon its Capital Stock of the pee value 
or per » Payable May 19 to 
holders of such of at thy close of 
business at 12 Fane. Noon, os Ape 12th, 1930. 
. AH. Secretary. 





FINANCE AND ee CORPORATION 
62 Broadway, 
New York. 
March 26, 1930. 
The Board of Directors has ceclared a dividend 
at the yr of 7% per annum upon the erred 
Stock of this Corporation, for the three months 
aim March 31, 1930, payawle April 1, 1930, 
stockholders of record at the close of ousiness 
March 26, 1930. 
Transfer books will not close. 
W. 8. HOOD, Treasurer. 


Public Utility Investing Corporation 
; Collateral Trust 5% 


Gold Bonds, Ist 
Series, due 1948 








TS A 
Coupons of the above bonds, mat 
Apel 7 1930, will be paid at Room 


on 
016, 
Broadway, New York City. 





THE BUCKEYE PIPE LINE COMPANY. 
26 Broadway, 
New ror, March 25, 1930. 

A dividend of One Dollar r 1.00) per share has 
been declared on the Capital Stock of this Com- 
pany, payable June 14, 1930 to stockholders of 
record at the close of business Fy 28, 1930. 

J. R. FAST, Secretary. 


ALLIED CHEMICAL & DYE CORPORATION 
61 Broadway, 
New York 
March 25, 1930. 
Allied Chemical & Dye Co sae | me o- de- 


clared q 

ape fg te Eh oe 
om * i. ° 

tock 0; e pany, Paya 1. 1930, 





to common stockholders of 





April 8 


SOWARD Ww. SMITH, Secretary 


of business April 8, 1930. 
H. F. ATHERTON, Secretary. 


Mar. 29 1930.] 
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COUPONS 


Payable at the Office of 


HENRY L. DOHERTY & COMPANY 
60 Wall Street © New York City 
[ Branches in principal cities 


April 1, 1930 





Cities Service Co. 
5% Deb., 1958 


Cities Service Oil Co. (Ohio) 
Ist Lien 8s, 1931 


Durham Public Service Co. 
ist & Ref. Mtge. 7s, Series A, 1949 


Empire Oil & Ref. Co. 
Ist Mtge. 5%4s, 1942 


Knoxville Gas Co. 
First Mortgage 5s, 1933 


Ohio Public Service Co. 
Ist & Ref. 74s, Series A, 1946 


Southern Ontario Gas Co., 
Ltd. 


1st Mortgage 5s, 1953 























Eastern Utilities Investing Corporation 


The Board of Directors has declared the 
following quarterly dividends: 


Participatin se Stockh Oi. .75 per 
rg pe 1, 1930, to holders of record 


ble 


$6 Preferred ‘Stock —$1.50 per share pa 
— 2, 1930, to holders of record 


$7 Preferred Stock—$1.75 per share payable 
1886. 2, 1930, to holders of record ‘April 30, 


r Preferred Stock—$1.25 
payable 3 July 1, 1930, to holders fuel ther Te 31, 
T. W. MOFFAT, 
61 Broadway, New York. Treasurer. 





SOUTHERN CALIFORNIA EDISON CO. 
EDISON BUILDING, 
Los Angeles, California 


The regular dividend of 2% on the outstan 
Common Stock (being Common Stock Dividend 
No. 81) will be paid on May 15, 1930, to stock- 
holders of record at the Sose of business on 


April 20, 1930 
D. M. TROTT, Comptroller. 


Office of 
NORTHERN STATES POWER COMPANY 
CHICAGO, ILLINOIS 


The Board of Directors of the Northern States 
Power Company (Delaware) has declared a — 
terly dividend of one and t uarters 
on the Seven Per Cent Cumulative eek 
Stock of the ‘stockholders payayte by check April 
he 1930. to stoc —— of record as of the 

close of business Marc 

At the same Bn aM . dividend of one and 
one-half per cent was declared on the Six Per 
Cent Cumulative Preferred Stock of the Com- 
pe Boiders — by check April 21, 1930, to stock- 

ol aot fogord as of the close of business 


— “ie same meeting a dividend of two per 
cent was declared payable on the Class ‘A”’ 
Common Sstock of the Company, payable by 
check May 1, 1930, to stockholders of record as 
of the close of business + oe 31, 1930 

M. A. MORRISON, 
Treasurer 








Office of 

SHAFFER OIL & REFINING COMPANY 

CHICAGO, ILLINOIS 

The Board of Directors of the Shaffer Oil and 
Refining Company has declared the regular 
uarterly dividend. of One Dollar and Seventy- 
ve Gante ($1.75) per share on the Convertible 
spenesee Stock, $7.00 Cumulative, of the Com- 
parents by check April 25, 1930, to stock- 
as of the close of busin 


ole ers of record ess 
March 31, 1930. 
M. A. MORRISON, 
Treasurer 





Office of 
MOUNTAIN STATES POWER COMPANY 
CHICAGO, ILLINOIS 


The Board of Directors of the Mountain 
States Power Company neg declared the quar- 
<7 dividend xs one and three-quarters 


per 

pos the Preferred Stock of the Company, 
bayab ae check April 21, 1930, to stockholders 

of record as of the close of business March 31, 


M. A. MORRISON, 
Treasurer 


1930. 














Greek Government 


Forty-Year 7% Secured Sinking Fund Gold Bonds. 
Part of the Refugee Loan of 1924. 


NOTICE IS a ae GIVEN that there have been drawn 
for redemption on May 1, 1930, Bonds of the above issue, as 


follows: 
“D” OF EACH: 
0209 0210 0701 0702 0789 0790 0823 0824 
“M” OF $1,000 EACH: 
00231 04180 04795 05596 06671 08489 09668 
00933 04232 04900 05787 06962 08652 10189 
01275 04349 04998 06113 07255 08855 
01724 04451 05118 06156 07646 09440 
02429 04580 05161 06157 08261 09441 
03067 04611 05197 06480 08276 09520 
03944 04652 05231 06570 08412 09572 


The Bonds so drawn for redemption will cease to bear interest 
from May 1, 1930, and will be paid at par on and after that 
date, upon presentation and surrender thereof with all unmatured 
coupons attached at the office of 


SPEYER & Co. 
24 & 26 Pine Street 


in the Borough of Manhattan, City of New York. 
The coupon due May 1, 1930, should be detached and presented 


for payment in the usual manner. 
March 28, 1930. REPUBLIC OF GREECE 


By P. PARASKEVOPOULOS, 
Consul General of Greece. 





TICE. 

On March 26, 1930, Bonds previously drawn for redemption, 
bearing the following numbers, had not been presented for 
payment: 

“M” OF $1,000 EACH: 


01539 04558 04770 06037 06726 
Interest on these Bonds ceased November 1, 1929. 
REPUBLIC OF GREECE 


By P. PARASKEVOPOULOS, 
Consul General of Greece. 


07723 



































The “WHY” of Direct Action 
at Central Hanover 


The essence of Central Hanover epirit is direct dealing with 
eastom ers. 


The complete official staffs of Central Union and Hanover 
National now combined in Central Hanover make up a lage 
group of experienced and carefully trained officers familias 

years with the problems arising in banking and in the many 


varieties of trust services. 
They daily reflect the Central Hanover policy of direct deal- 


action in all types of banking and trust To the 
ing aot in i oun. ngenas 7 ee 


CrentraL HANOVER 
BANK AND TRUST COMPANY 
NEW YORK 


14 Offices in 14 Manhattan Centess 
No Securities for Sale 


Cagital, Surplus and Undivided Profits Over 105 Milton Dellazs 


EE 
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Additional Issue 





$12,000,000 
The New York, Chicago and St. Louis Railroad Company 


(“Nickel Plate” System) 


Refunding Mortgage 414% Gold Bonds, Series C 
To Mature September 1, 1978 
GUARANTY TRUST COMPANY OF NEW YORK, Trustee 


The outstanding Refunding Mortgage Bonds, Series A, B and C, 
are Legal Investments for Savings Banks and Trust Funds in the 
State of New York. In the opinion of counsel these additional Series 
C Bonds, will, when issued, also be legal for such Investments. 





The issuance and sale of these Bonds is subject to 
authorization by the Interstate Commerce Commission 





9714 and accrued interest, to yield 454% 


When, as and if issued and received by us, and subject to approval of counsel and to authorization by the Interstate Commerce 
Commission. All legal details will be passed upon by Messrs. Davis, Polk, Wardwell, Gardiner & Reed, of New 
York. It is expected that Bonds or interim receipts will be ready for delivery on or about April 17, 1930. 


Descriptive circular on request 


Guaranty Company of New York Lee, Higginson & Co. 
Harris, Forbes & Company Dillon, Read & Co. 











Dividends 
$10,000,000 


State of Rio Grande do Sul 


(United States of Brazil) 


Twenty-five Year 8% Sinking Fund 
@) Gold Bonds 


Eaternad sh of 1921 
Coupons due 1920, of the above 
Bonds will be a presentation on and 


3 

after that date at the o ° un 

Careful Planning |}|Fse!i 2S 
LADENBURG, THALMANN & CO. 

One of the distinguishing charac- 85 Broad’ Site Res York 
teristics of The American Ap- 
praisal Company is the care with 
which American Appraisal Service PACIFIC GAS AND ELECTRIC CO. 
is designed to meet the specific DIVIDEND NOTICE 
requirements of each client. The Common Stock Dividend No. 57 
strength of an appraisal, just as A regular quarterly cash dividend for the 


A three months’ period ending March 31, 
the strength of a bridge, depends 1930, equal to 2% of its par value (being 














at the rate of 8% per annum), will be 

to a large extent upon the excel- Paid upon the Common Capital Stock of 
ee e ° t by check A 15, 1930, 

lence of the original specifications. co sharehaldare of record at the cose of 


business on March 31, 1930. The Transfer 


THE Books will not be closed. 


D. H. FOOTE, Secretary-Treasurer 


AMERIGAN APPRAISAL ail 


GOMPANY AMERICAN LIGHT & TRACTION CO. 


J : DIVIDEND NOTICE 
New York + Chicago + Milwaukee The Board of Directors of AMERICAN 
and Principal Cities 


LGHT & TRACTION COMPANY, ata 
A NATIONAL ORGANIZATION 











meeting held March 25, » 170. doctared a DIVI- 
ee of one and one-half Bx om £ 3 2 on 
he Preferred Stock, aaa a VIDE two 
and. Cath payable May 1° 1080, to stockholder 
pa. e older 
of record at fee clone of ¢ bosinens April 16, 1930. 
The transfer books will not be closed. 


JAMES LAWRENCE, Secretary. 
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New Issue 


100,000 Shares 
Twin States Natural Gas Company 


Participating Class A Stock 


($1.00 Cumulative Dividend) 
Transfer Agents: Registrars: 
THE EQUITABLE TRUST COMPANY OF NEW YORK 


HIBERNIA TRUST COMPANY, New York 
FIRST UNION TRUST & SAVINGS BANK, Chicago CHICAGO TRUST COMPANY, Chicago 


The Class A Stock is of no par value, and is entitled to cumulative dividends at the rate of $1.00 per share per annum, payable quarterly on the 
first day of January, April, July and October of each calendar year, in priority to any dividends on the Common Stock; in addition, it will participate 
with the Common Stock, share for share, in any additional dividends declared in and for such calendar year after dividends are declared, set apart 
paid on the Common Stock in amount up to $1.00 per share. Redeemable as a whole or in part at any time on thirty days’ notice at $50 per 

, Dlus accrued and unpaid dividends to date of redemption. The Class A Stock is preferred over the Common Stock in liquidation up to $25 
share, 4 accrued and unpaid dividends; thereafter any remaining net assets are to be distributed between the Class A Stock and the Common 
share for share. Non-voting unless dividends for six quarterly periods are in default, in which event the Class A Stock is entitled to vote 
re — is remedied. No additional Common Stock may be authorized except upon the written consent of 75% of the outstanding 


ny 


Listed on the Chicago Stock Exchange 


PARTICIPATION: The Class A Stock will participate with the Common Stock, share for 
share, in any additional dividends declared in and for such calendar year after dividends 
are declared, set apart or paid on the Common Stock in amount up to $1.00 per share. 


Bdward R. Berry, D.Sc. President of the Company, summarizes his letter to the bankers as follows: 


Dividend Policy: The Board of Directors has announced a policy, subject to change, of permitting the holders of Class A 


Stock at their option to apply their regular cash dividends towards the purchase of Class A Stock at 


the quarterly rate of one-fortieth of a share of such stock for each share held, being at the annual rate of 10% in Class A 
Stock. 





Business and Territory: Twin States Natural Gas Company, organized under the laws of the State of Delaware, 
will own and operate natural gas properties totaling more than 7,300 acres in Kentucky 
and West Virginia. 





There are on this acreage 59 producing gas wells, having a present daily production of more than 9,800,000 cubic feet per day, 
an open flow capacity of more than 25,000,000 cubic feet daily, and an estimated gas reserve of more than 59 billion cubic feet. 
The gas horizons drained by these wells are reported to be among the most consistent and longest-lived producers in the eastern 


fields. The properties admit of intensive development work which will be carried out as rapidly as feasible and which should 
result in substantial increases in production and earnings. 


All of the gas from the properties to be acquired by the Company is sold under favorable contracts to eight of the largest pur- 
chasers of natural gas in West Virginia and Kentucky, as follows: 


or ucky West Virginia Gas Co. 
iary, Standard Gas & Electric Co. 
Clendenin Gasoline Company, 


South Penn Oil Company. 
Ohio Valley Gas Corporation. 
United Fuel Gas Company, 


, Union Carbide & Carbon Corp. Subsidiary, Columbia Gas & Electric Corp. 
Warfield Natural Gas Company, Godfrey L. Cabot, Inc. 
Subsidiary, Columbia Gas & Electric Corp. Hamilton Gas Company. 


The Company has an assured market for its entire production. 


Under the terms of existing gas sales contracts, all additional 
gas produced will automatically have an immediate market. 


The properties which the Company will own are located in the oldest gas producing district in the country, commonly referred 


to as the Appalachian District, which extends from New York State through Western Pennsylvania into West Virginia, Ohio 
and Kentucky. 


For many years this area has been the source of supply for such important cities as Buffalo, Pittsburgh, Cleveland, Cincinnati, 
Wheeling and Charleston. Additional pipe lines, on which field work has been started, are expected to move gas from this 
district to the important eastern seaboard cities of New York, Philadelphia, Baltimore, Washington and Wilmington, opening 
up vast additional markets. Gas wells in this field are still producing after having been in production for more than 20 years. 


Earnings: Based on sales of gas now being made under the terms of existing contracts, Clark & Krebs, Inc., Consulting 
——————__ Engineers, state that the properties to be acquired by the Company, after operating expenses, interest on divisional 
lines, maintenance, depletion and depreciation, but before Income Taxes, are, as more particularly set forth in the bankers’ 


circular describing the issue, actually operating on a basis equivalent to the annual rate of more than $2.34 per share on the 
Class A Stock. 


Capitalization 
(upon completion of present financing) 
Authorized Outstanding 
Participating Class A Stock (no par value) -....-..--.....-- 600,000 shs. 100,000 shs. 
Common Stock (no par value) ...........---.------------- - 260,000 shs. 200,000 shs. 


With no funded or unfunded debt other than divisional liens in the amount of $523,750. 





We offer this stock when, as and if issued a accepted. BM mg 9 ag de ay Rte | 
counsel, Messrs. Chapman and ates or i and eee) of New York. 


that tem stock terim receipts all S uMisliverable on or about Apett 8, 1930. 
ot ad This Stock is offered subject to prior sale. 


Price $14 Per Share to Yield Over 7.14% 


Appraisals of gas properties by Clark & Krebs, Inc. Legal details incident to this issue will be passed on by Messrs. Chapman and Cutler 
and Edward H. Tatum, Esq., of New York. Audits will be made by Barrow, Wade, Guthrie & Co. 


E. R. DIGGS & CO. 


INCORPORATED 
ESTABLISHED 1914 
46 CEDAR STREET NEW YORK 
CHICAGO BALTIMORE KANSAS CITY ST. LOUIS 


This information and these statistics, while not guaranteed by us, have all been exam- 
ined and approved for publication by an official of the Company issuing this Stock. 
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$1,500,000 _—i. 


Ohmer Fare Register Company 
Three-Y ear 6% Gold Notes 


Dated March 1, 1930 To M ature March 1, 1933 
Interest payable March 1 and September 1 without deduction for Federal Income Tax not exceeding 2%. 


Principal and interest payable in United States gold coin at the principal office of the Trustee in Cleveland, Ohio. Coupon notes in 
denominations of $1000. Registerable as to principal. The Company will agree to refund the Pennsylvania four mill and the 
Kentucky five mill taxes to resident holders upon timely and appropriate application. Redeemable as a whole or in part on 
the first day of any month upon 6@ days prior notice at a premium of 4% % for each six months or fraction thereof remaining 
between such redemption date and the date of maturity, plus accrued interest. 


THE GUARDIAN TRUST COMPANY, CLEVELAND, OHIO, TRUSTEE 





Mr. John F. Ohmer, President of the Ohmer Fare Register Company, writes as follows: 


HISTORY AND BUSINESS: The business was established in 1898 by John F. Ohmer and, from a small 
beginning, has grown to be the largest producer of taximeters and fare registers in the United States. 


The Company is the only manufacturer in this country of printing taximeters. It also manu- 
factures recording and printing fare registers for bus companies, street and interurban railway com- 
anies, non-printing taximeters, hub-odometers, odometers, recordografs and cash registers. In 1924 the 
Conmuay aequired the business of the American Taximeter Company of New York, which was a large 
manufacturer of taximeters and hub-odometers. 


The Company owns a large, modern, well-equipped plant in Dayton, Ohio, and maintains numerous 
sales and service branches throughout the country. The increasing demand for the Company’s products, 
including cash registers, ticket printing and auditing machines, which have been recently developed 
to fill an urgent demand from transportation, manufacturing and commercial companies, has necessitated 
an enlargement of its present manufacturing facilities. 


ASSETS: Balance sheet of the Company as of December 31, 1929, as prepared by Messrs. Ernst & Ernst 
and also by Ralph G. Irvine, Certified Public Accountants, after giving effect to the present financing, 
shows net quick assets of $1,994,181, equivalent to approximately 133% of the principal amount of 
these notes to be outstanding. These net quick assets do not include registers, taximeters and equip- 
ments under rental contracts as stated in the balance sheet at a depreciated value of $1,626,517. ter 
deducting reserves and depreciation, and after deducting all liabilities other than these notes, and 
without giving any value to patents, experiments and models, the total net tangible assets amount to 
$5,203,403, or over 346% of the principal amount of these notes to be outstanding. 


EARNINGS: The Company has had an unbroken record of 28 years for the payment of preferred stock 
Pine go “ has paid common stock dividends in every year during the same period with the excep- 
tion o ; 

The average net earnings of the Company for the past three years ending December 31, 1929, 
after depreciation, available for interest and taxes, as shown by statements prepared by Messrs. Ernst 
& Ernst and also by Ralph G. Irvine, Certified Public Accountants, were $372,185 or over four 
times the maximum annual interest requirements of these notes. For the year ended December 31, 

* 1929, these earnings amounted to $451,156 or over five times such interest charges. 

The Company derives a large part of its regular income from rentals of fare registers and taximeters, 

leased under long-term contracts, in addition to its income from sales of its various recording devices. 


PURPOSE OF ISSUE: Proceeds of the sale of these notes are to be used to fund the payment of its 
$1,500,000 of outstanding 5% Notes, due April 1, 1930. When said notes have been redeemed this 
issue of notes will constitute the only funded debt of the company. 


MANAGEMENT: The present management which has been responsible for the growth and development 
of the Company will continue the direction of its operations. The ownership of the Company is con- 
trolled by members of the Ohmer family and the present officers of the Company. 


RESTRICTIVE PROVISIONS: By the terms of the indenture to the Trustee, under which these notes 
are to be issued, the Company covenants in substance and among other things, that so long as any 
of these notes are outstanding it will not:— 


(a) Create or suffer any mortgage, pledge, lien, encumbrance or charge of any kind upon its property 
or any part thereof now owned or hereafter acquired except only purchase money mortgages or 
liens not in excess of 75% of the cost of additional property 


(b) Declare or pay any dividends in cash or property upon any of its capital stock of any class in excess 
of an aggregate of $105,000 in any calendar year. 


(c) Declare or pay any dividends in cash or in property upon any of its capital stock of any class at 
any time when its net current assets (as defined in the indenture) are, or by such payment would 
be reduced to, less than 110% of the aggregate principal amount of its outstanding notes. 


(d) Issue any notes, debentures or other obligations maturing more than one year after their date without 
the consent of the holders of 75% of the aggregate principal amount of outstanding notes of this 
issue. 


All legal details in connection with this issue will be approved by Messrs. Squire, Sanders & Dempsey of Cleveland, 
for the bankers, and H. W. Baker, Esq., for the Company. 


We offer these notes when, as and if issued and received by us and 
subject to the approval of counsel. 


Price 100 and accrued interest, to yield 6% 


BOND DEPARTMENT 


GUARDIAN TRUST COMPANY HAYDEN, MILLER & CO. 


CLEVELAND CLEVELAND 


The above statements, while not guaranteed, are based upon information 
and advices which we believe to be accurate and reliable. 
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All of these Debentures having been sold, this advertisement appears as a matter of record only. 


ADDITIONAL ISSUE A Telephone Security 


$1,000,000 


Diversified Investments Incorporated 
Thirty Year 5% Gold Debentures Series A 


Dated June 1, 1928 Due June 1, 1958 


Principal and semi-annual iaterest June 1 and December 1, payable at thé Harris Trust and Savings Bank, Chicago, Illinois, Trustee, at the Guardian 
Trust Company of Detroit, Detroit, Michigan, or at The Chase National Bank of the City of New York, New York City, New York. Redeemable 
in whole or in part on any interest payment date, at the option of the Corporation, on sixty days’ published notice at 105 on or before June 1, 1939, 
thereafter at a premium of { of 1% for each unexpired year or fraction thereof to maturity, plus accrued interest in each case. Coupon Debentures in 
$1,000 denominations. Registerable as to principal only. Interest upon these Debentures will be paid without deduction for annual Federal Inceme 
Tax up to 2% deductible at the source. The Corporation agrees to reimburse the holders of these Debentures, upon timely application, for the Pean- 
sylvania, Connecticut or California personal property tax not exceeding 4 mills, the Kentucky or Kansas personal property tax not exceeding 5 mills, 
the Maryland securities tax not exceeding 4% mills, the Massachusetts Income Tax not exceeding 6% per annum on the interest, and the Missouri 
Income Tax not exceeding 1% per annum on the Interest. 





HARRIS TRUST AND SAVINGS BANK, CHICAGO, ILLINOIS, Trustee 





Mr. E. C. Blomeyer, Chairman of the Board, summarizes his letter as follows: 


BUSINESS: Diversified Investments Incorporated (a Delaware corporation) controls through stock owner- 
ship a number of the most important independent telephone companies in the United States, a 
without competition an estimated aggregate population in excess of 1,250,000. Territories serv 
include cities and towns in Georgia, nois, Indiana, Iowa, Kansas, Kentucky, Michigan, Missouri, 
Nebraska, Ohio, Oklahoma, South Carolina, Tennessee, Texas and Wisconsin. The Corporation also 
has investments in companies allied with the telephone business. As of December 31, 1929, there were 
219,478 stations in service in the system; of these stations 204,364 were owned stations and 15,114 
switched stations. Approximately 34% (75,321) of the telephones in the system are served by automatic 
equipment. Toll service within the systems of the controlled operating companies is supplied, in most 
instances, over owned toll lines. Long distance service is supplied through connections with the Bell 
Telephone system. 


PURPOSE: The proceeds of this issue of Debentures will be used to fund certain current indebtedness 
incurred through acquisition of stock of companies engaged in the telephone business and for other 
corporate purposes. 

EARNINGS: Consolidated earnings of the Corporation and in its subsidiary companies, as reported by 


Arthur Andersen & Co., Certified Public Accountants, for the year ended December 31, 1928, and 
December 31, 1929, after giving effect to the full years’ earnings of all properties now owned, were 








as follows: 

Year Ended Year Ended 
Dec. 31, 1928* Dec. 31, 1929 

Gen Ss dk cinta pales anette beiad kd mea eben eee ee dase ewe $7,388,515 $7,860,791 
Operating Expenses (Including Maintenance, Federal Income and other Taxes) --_-_-_- 4,249,599 4,611,840 

it ES HATE TI oo. 6 io i hii sree wie ce cei cele sku dn if $3,138,916 $3,248,951 

Net Income attributable to Minority Common Stock Interests___.._._.._.---_--_--_-_-_____ Le 87,247 
I ee dig 6 inetare natin pice neditoutinin’ sat anndannend tira nie oie $3,161,704 


Annual Interest and Dividend Charges on Bonds and Preferred Stocks of Subsidiaries 
outstanding in the hands of the Public and annual interest on current indebtedness 


Oe TE CI io 8 ee. i eh SN ERG Oa ewAREhE dD wea Snaps bed mab eate peewee 682,122 
Balance available for Debenture Interest and Depreciation.__...........-.---------------- $2,479,582 
Annual interest on $7,909,000 Thirty Year 5% Gold Debentures Series A to be pres- 

Te ee oct ie ti ce vhs ee hd es can nie ee ea oa kena ee aw 395,450 


*Includes net earnings before depreciation of Continental Telephone Company and subsidiaries and 

Union Telephone Company of Owosso, Michigan, as per books, amounting to $788,059. 
As shown above, earnings available for interest on these Debentures for the year ending December 31, 
1929, after all prior charges but before depreciation, were equivalent to approximately 6.25 times interest 
requirements of these Debentures and net earnings after provision of $1,310,726 for depreciation were 
over 2.95 times such interest requirements. 


PROPERTY VALUES: As shown by the pro forma report of Arthur Andersen & Co., the properties of 
the Corporation and its subsidiary companies were carried on the books as of December 31, 1929, at a 
consolidated gross value of $33,535,482 which is at the low average figure of $152 per telephone for the 
telephones in service on that date. It is estimated that the conservative reproduction cost new of these 
properties, less depreciation, would be considerably in excess of this figure. Depreciation reserves were 
carried on the books at December 31, 1929, in the amount of $4,857,443. 


MANAGEMENT: The Corporation is under the management of able and experienced telephone executives 
who have been conspicuously successful in the development and management of independent telephone 
ag ey Yo many years. A number of these executives have had more than 25 years’ experience 
in this field. 





Legal matters pertaining to the issuance <} these Debentures will be passed upon by Mr. L. E. Durham of Kansas City, Missourt, for 
the Corporation, and by Messrs. Defrees, Buckingham, Jones & Hoffman of Chicago for the Bankers. The books of the Corporation and 
subsidiary companies are audited annually by Arthur Andersen & Co., Certified Public Accountants, Chicago, Illinois. These Debentures 
are offerea when, as and if issued and received by us, a1.a subject to approval of counsel. It is erpected that Debentures in permanent form 
will be ready for delivery on or about April 1, 1930. 





Price 8814 and Accrued Interest, yielding over 5.80% 


Guardian Detroit Company Telephone Bond and Share Company 


Incorporated 


The statements herein contained, while not guaranteed, are taken from sources which we believe to be accurate and reliable. 
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$7,000,000 
General Baking Company 


Ten-Year 512% Sinking Fund Gold Debentures 


To be dated April 1, 1930 To mature April 1, 1940 


Interest payable April 1 and October 1, without deduction for normal Federal Income Tax not in excess of 2% perannum. Re- 
deemable at the option of the Company as a whole or in part by lot, at any time, on not less than 30 days’ notice, at 
102% and accrued interest. The Company will covenant in the Trust Agreement to refund upon proper appli- 
cation Connecticut and Pennsylvania 4 mills tax and Massachusetts income tax on the interest not 
exceeding 6% per annum. Principal and interest payable at principal office of the Trustee 
in Buffalo, N. Y., or, at the option of the holaer, in New York City, at the principal 
office of Fidelity Trust Company of New York. Coupon Debentures in 
interchangeable denominations of $500 and $1,000, registerable 
as to principal. 


THE MARINE TRUST COMPANY OF BUFFALO, Trustee 


Semi-annual Sinking Fund, beginning April 1, 1931, calculated to retire at principal amount the entire issue by 


maturity. 
Capitalization 
(Upon completion of this financing) 
Authorized Outstanding 
Ten-Year 514% Sinking Fund Gold Debentures 
ND iid icin tek atiernite a aita ie. am atnaim x 2 =< $10,000,000 $7 ,000 ,000 
Preferred Stock (no par value—$8 cumulative) - -- 100,000 shs. 90,775 shs. 
Common Stock (no par value)__....-_--.------- 500,000 shs. 429,719 shs. 


Business and Property: General Baking Company, maker of “Bond Bread”’, 
is one of the largest baking companies in the United States. Since organization 
in 1911, the Company has materially expanded its operations and now owns fifty 
plants serving most of the principal cities in New York, New Jersey, Pennsy]l- 
vania, Massachusetts, Rhode Island and Connecticut, and one or more impor- 
tant centers in twelve middle western and southern states. 


The Company operates directly all of its plants and properties. All of the 
Common Stock of the Company except 313 shares is owned by General Baking 
Corporation. 


Purpose of Issue: The proceeds from the sale of these Debentures are to be 
used to reimburse the Company for expenditures made for additional plant and 
other facilities, to provide funds for further improvements and for general cor- 
porate purposes. 


Earnings: Net income of the Company after depreciation, but before Federal 
taxes, for the past four fiscal years ended December 28, 1929, as certified to by 
Messrs. Barrow, Wade, Guthrie & Co., has averaged over $8,100,000 per 
annum or more than 2] times annual interest requirements of $385,000 on the 
$7,000,000 of Debentures presently to be outstanding. Net income after 
depreciation, but before Federal taxes, for the 12 weeks ended March 22, 1930 
was in excess of $1,200,000 according to the Company’s records. 


Financial: The balance sheet of the Company as at December 28, 1929, after 
giving effect to this financing, as certified to by Messrs. Barrow, Wade, Guthrie 
& Co., shows net tangible assets in excess of $33,800,000, equivalent to over 
$4,800 for each $1,000 Debenture presently to be outstanding. 


The Company has agreed to make application in due course to list these Debentures on the New York Stock Exchange. 


This advertisement is supject to a circular descriptive of this issue, copies of which may be obtained on application. 


Price 97 and accrued interest to yield about 5.90% 


The Marine TrustCompany White, Weld & Co. 


of Buffalo 


Ofjering is made in all respects when, as and tf issued ana received by us, subject to the approval of counsel. We have accepied as 
accurate the information ana statements contained herein, but offering is also made on the condition that no error, omission or mis- 
statement herein shall give rise to any right or claim against us. 


March 28, 1930. 
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New Issue 


$5,000,000 
The West Penn Electric Company 


Gold Debentures, 5% Series due 2030 


To be dated April 1, 1930 To be due April 1, 2030 


Interest payable semi-annually April 1 and October 1 at the office or agenc 
or in part, at any time at the option of the Company, on at least 30 days pub , 2025, 
and > ae 100. gy accrued eerest ~~! each =... Desees eo rage Ro ater are be tee ot 1 eyane . registerable 
as prin i y registered mtures in interchan: e denom' ons 0 J ° , an y " registered 
Debentures and coupon Debentures of the denomination of $1, interchangeable. . 


of the Company in New York. Redeemable in whole 
lished notice, at 105 up to and including A 


Interest payable without deduction for that — of any norma) Federal Income Tax, not —a 2% 
which the Company or the Trustee may be requ or permitted to pay thereon or to deduct or retain t erefr 


P a Company will agree to refund to holders of Debentures, upon proper application within 60 days after payment, the Pennsylvania 
m ax. 


per annum of such interest, 
om. 


TRUSTEE, BANKERS TRUST COMPANY, NEW YORK 
From the letter of Mr. W. S. Finlay, Jr., President of the Company, we summarize as follows: 


Business: The West Penn Electric Company controls electric power and light, gas and transportation 
companies serving 1,341 communities in the great industrial area in western Pennsylvania 
adjacent to Pittsburgh, in northern West Virginia, northern Virginia, central and western 


Maryland, and eastern Ohio. The estimated population in the territory served is approxi- 
mately 1,932,000. 


The principal operating companies controlled through stock ownership are West Penn 


Power Company, West Penn Railways Company, Monongahela West Penn Public Service 
Company and The Potomae Edison Company. 


The electric properties include generating plants with a present installed capacity of approxi- 
marely 513,000 kilowatts and over 2,731 miles of high voltage transmission lines. The 
entire electric system, with minor exceptions, is interconnected and, as affecting power 
distribution, may be operated as a single unit. 








Purpose The proceeds from the sale of these Gold Debentures will be used for working capital and 
of Issue: for other corporate purposes. 
Provisions These Gold Debentures will be direct obligations of the Company, and will be issued under 
of Issue: an Indenture providing that additional Debentures may be issued thereunder in series bearing 
: such rates of interest, maturing on such dates, redeemable on such terms, and containing 
such other rights, limitations and provisions permitted by the Indenture as the Company 
may determine prior to the issue thereof. 
Consolidated Twelve months ended January 31, 1930 1929 
Earnings: Canenanmnlnts ss ois 4. Ob a Cocos. $40,421,711 $38,306,110 
Operating expenses, maintenance and taxes_-_-_-_-_-_- 21,169,518 20,561,315 
pia ci i Rag IRs SL LAS, ease Montego nay $19,252,193 $17,744,795 
Interest and dividends on subsidiary securities held 
by the public, and other prior charges-_-_-____-_- 8,117,324 
ih ote odin es ahah de eeptat a RS i al $11,134,869 
Reserved for renewals, retirements and depletion... 3,439,498 
Balance applicable to The West Penn Electric Com- 
pany interest charges. _..............-..-.-. $7 ,695 371 
Annual interest requirements on $5,000,000 Gold 
Debentures, 5% Series due 2030 (this issue) _ _- 250,000 
The balance applicable to interest charges of The West Penn Electric Company after reserve 
for renewals, retirements and depletion, as shown above, is over 30 times the annual interest 
requirements on the $5,000,000 Gold Debentures, 5% Series due 2030, to be outstanding 
upon completion of this financing. 
Equity: These Gold Debentures will be followed by $34,124,700 par amount of Preferred Stocks, 


59,258 shares of Class A Stock, 165,742 shares of Class B Stock and 1,050,000 shares of 
Common Stock. All of the Class B and Common Stocks are owned by American Water 
Works and Electric Company, Incorporated. 
Legal matters in connection with the issuance of these Debentures will be passed upon by Messrs. Seibert & Riggs, of New York, and 
for the Company by Messrs. Sullivan & Cromwell, of New York. 


These Debentures are offered when, as and if issued and received by us and subject to the approval of proceedings by counsel. 


Price 93 and interest, to yield over 5.37% 


W.C. Langley & Co. 


1156 Broadway New York 


The above infermation has been obtained from sources which we consider reliable. While not guaranteed, it is believed by us to be accurate. 





























XXIV FINANCIAL CHRONICLE 


[Vou. 130. 








Financial 








$5,000,000 | 
| Chicago Herald and Examiner 


| 
ILLINOIS PUBLISHING AND PRINTING COMPANY 
61%2% Secured Gold Debentures | 


$100,000 due March 1, 1931 
$200,000 due March 1, 1932 


$ 200,000 due March 1, 1933 
$4,500,000 due March 1, 1950 


Price 100 and Interest 


A letter from Mr. William Randolph Hearst, Chairman of the Board of Directors of the Illinois 
Publishing and Printing Company, is summarized as follows: 


Company: The Illinois Publishing and 
Printing Company is the owner and pub- 
lisher of the Chicago Herald and Examiner, 
one of the two leading morning newspapers 
and the leading Sunday newspaper in the 
City of Chicago. 

The Company owns the Hearst Building 
and Annex located at the northeast corner 
of West Madison Street and Wacker Drive, 
opposite the new Chicago Civic Opera build- 
ing. The Chicago Evening American under 
lease and the Chicago Herald and Examiner 
under concurrent sub-lease occupy the en- 
tire Annex and approximately 69 per cent 
of the office building, the balance being 
available for occupancy by other tenants. 
A recent independent appraisal of the real 
estate, buildings and leaseholds indicates a 
valuation in excess of the principal amount 
of this issue of Debentures. 


Lease-Earnings: The Hearst Building 
and Annex, exclusive of equipment, have 
been leased by Illinois Publishing and 
Printing Company to the Evening Ameri- 
can Publishing Company for a period ex- 
tending beyond the maturity of these 
Debentures. The payment by the latter 
Company of $725,000 annually in equal 
monthly installments directly to Halsey, 
Stuart & Co., Inc., as agent under the lease, 
will be guaranteed by William Randolph 
Hearst. After deducting amounts sufficient 
to pay accrued semi-annual interest and 
proportionate payments of principal to be- 
come currently due either through serial 
maturities or operation of the Sinking Fund, 
the paying agent will periodically remit the 
balance of such payments to Illinois Pub- 
lishing and Printing Company, as will be 
more particularly set forth in the Indenture. 
_ The Lessee, Evening American Publish- 
ing Company, owns and publishes the Chi- 
cago Evening American, the largest evening 


newspaper in Chicago and one of the most 
profitable newspapers in the extensive 
Hearst chain. 


Independently certified net income ofjthe 
Illinois Publishing and Printing Company 
for the calendar year 1929 was $1,011,237 
available for interest on these Debentures, 
depreciation, amortization of leaseholds 
and Federal Income Tax after giving effect 
to existing leases, to the inter-company 
operating agreement of June 30, 1927, 
modified as of March 1, 1930, and before 
deduction of net extraordinary andfnon- 
recurring items of $502,114.56. 


Security: These Debentures will be se- 
cured, in the opinion of counsel, by a closed 
first mortgage subject to tenants in posses- 
sion and existing leases, upon all buildings, 
equipment, physical property, land and 
leaseholds of the Illinois Publishing and 
Printing Company upon the satisfaction and 
discharge of mortgages to be called for pay- 
ment May 1,and July 1, 1930, funds for 
which will be deposited with the paying 
agent from proceeds of this financing. As 
additional security, the aforesaid lease to 
the Evening American Publishing Company 
will be pledged under the Indenture. These 
Debentures will be unconditionally guar- 
anteed as to the prompt payment of princi- 
pal, interest and sinking fund by William 
Randolph Hearst. 


Sinking Fund: The Company will pro- 
vide a sinking fund of $250,000 per annum, 
beginning March 1, 1933 and operating in 
equal semi-annual instalments thereafter 
through Halsey, Stuart & Co.,Inc., thereby 
retiring all but $375,000 principal amount 
of these Debentures prior to maturity. 


Ownership and Management: The 
Hearst chain of publications is the largest 
and most valuable in the world. 


HALSEY, STUART & CO. 


INCORPORATED 


Dated March 1, 1930 and redeemable. Interest payable March 1 and September 1 at the office of Halsey, Stuart & Co., Inc., in New York City or 
Chicago without deduction for normal Federal Income Tax not in excess of 2% per annum. Coupon Bonds in interchangeable denominations of $1,000 
and $500. The Company will agree to reimburse individual holders of these Debentures, upon proper request for certain taxes in Pennsylvania, Con- 
necticut, Maryland, California, Michigan, Massachusetts and the District of Columbia. ‘These Debentures are offered for delivery when, as and if 
issued and accepted by us and subject to the approval of counsel. It is expected that interim certificates, later exchangeable for definitive Debentures, 
will be ready for delivery at the office of Halsey, Stuart & Co., Inc., on or about April 11, 1930. All statements herein are official or are based 

on information which we regard as reliable and while we do not guarantee them we, ourselves, have relied upon them in the purchase of this security. 


March 28, 1930 | 
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NEW ISSUE | 
$8,000,000 | 
® e 
Province of Buenos Aires 
(Argentine Republic) 

6%% External Sinking Fund Gold Bonds of 1930 | 
Dated February 1, 1930 Due August 1, 1961 | 

Interest February 1 and August 1. Principal and interest payable the office of The First of Boston Corporation, in New York, in 
pag Lo tag Fe EG mg me ES Do apa 0 tl | 

em Secs bad Deas ee ie. eel el des le tm every cae thou deduction for any, "Arentine 
ey yy 3 eua ayy Fg -y- _ interest vale cage | aan interest 





THE FIRST OF BOSTON CORPORATION, NEW YORK, Paying Agent 
HARRIS FORBES TRUST COMPANY, BOSTON, Authenticating Agent 





The following information (transmitted by cable) is furnished by Sefior Francisco Ratto, Minister of Finance of the Province: 


Province of Buenos Aires The Province of Buenos Aires is the most important province of the Argen- 
tine Republic and ranks first in area, in population and in railroad mileage, 
as well as in industrial, agricultural and commercial development. The area of the Province (117,700 
square miles) is greater than the combined areas of the New England States and the State of New York. 
The population exceeds 3,600,000, being more than one-fourth of the entire population of Argentina. A 
separate Federal District (analogous to the District of Columbia, U. S. A.) ype J the city of Buenos 
Aires, capital of the Argentine Republic, adjoins the Province and, with its population of more than 
2,000,000, provides a permanent and important market for the food and other products of the Province. 


Authority and Purpose of Issue The issuance of these bonds is authorized by Law 3941 of November 2, 

1927 enacted by the Legislature of the Province. The proceeds will be 
used Med tte school houses and other public buildings in various parts of the Province and to redeem 
$4,000,000 of short-term obligations of the-Province issued to provide funds for like purposes. Under con- 
tracts already entered into by the Province, 110 school houses have been completed or are nearing comple- 
tion and plans have been prepared for 223 additional school buildings. This new construction will result 
in a substantial saving through the release of rented buildings. 


| 
| 
Security These bonds are the direct obligation of the Province of Buenos Aires which pledges its full faith | 
and credit for the due and punctual payment of principal, interest and sinking fund. In addition, 
Law 3941 authorizing these bonds appropriates, as subject to specific charge and lien for the exclusive 
benefit of the bonds issuable thereunder, an annual amount out of the revenues of the Inheritance Tax cal- 
culated to exceed the maximum annual requirement for interest and sinking fund on such bonds. 


After deducting annual prior charges from the Inheritance Tax receipts for 1929, the remainder is equiva- 
lent to more than 51% times annual service charges on this issue and more than 334 times annual service 
charges on the total amount of bonds authorized under Law 3941 including bonds not yet issued—calcu- 
lated at current rates of exchange. Such remainder is equivalent to more than 7 times annual service 
charges on this issue at par of exchange. 


Finances The revenues of the Province continue to reflect the constant improvement in its financial status 

that has been manifest for the last four years. For the fiscal year 1927 the revenues collected 
amounted to $48,995,000; for 1928 to $54,531,000, and for 1929 to $57,750,000. The fiscal year 1927 showed 
a deficit of $1,993,000. The fiscal year 1928 closed with a surplus of $443,000, and the fiscal year 1929 
with a surplus of $224,000. . 


For over 30 years, with the exception of two years during the World War, the Province has never failed to 
provide funds for the interest payments on its external debt. The Province funded the 1915 and 1916 in- 
terest payments at the time and sinking fund payments were resumed in 1919 and 1920. 


The total funded indebtedness of the Province, including this issue, amounts to $268,340,000 and the 
assessed value of privately owned real estate is in excess of $5,000,000,000. 





All conversions of Argentine pesos into United States currency have been made at par of exchange, namely 
42.45 cents per paper peso. The current rate of exchange (as of March 19, 1930) is approximately 37.75 
cents per paper peso. The Caja de Conversion (Argentine Currency Conversion Office) was closed con- 
tinuously from August 1914 until August 1927, when it was reopened. It was again closed on December 
16, 1929. The total amount of gold held by the Caja de Conversion exceeds, however, $427,690,000 (as 
of March i9, 1930) representing a reserve of over 77% of the currency in circulation, which gives Argen- 
tine currency one of the highest gold reserves in the world. In addition, there is on deposit abroad to the 
order of Argentine embassies and legations-an amount of gold equal to more than $11,000,000 and against 
such deposits there have been issued in Argentina approximately 26,000,000 poper pesos (not included in 


the foregoing calculation) with respect to which the gold reserve is accordingly 100%. 








Application will be made to list these bonds on the New York Stock Exchange 








These bonds are offered when, as and if issued and by us and subject to the approval of counsel, Messrs. Sullivan & Cromwell of New 
York, who as to questions of Argentine law will t with Dr. Benjamin Garcia Victorica, Buenos Aires. We reserve the right to reject 
subscriptions in whole or in part, to allot less than the amount applied for and to close the subscription books at any time without notice 


Temporary Bonds or Interim Receipts deliverable in the first instance at the office of The First of Boston Corporation, 100 Broadway, New York. 


Price 95% and interest to yield 6.85% to maturity 


The First National Old Colony Harris, Forbes & Company 
Corporation 


Continental Illinois Company 


Incorporated 





The information contained in this advertisement has been obtainéd, partly .by cable, from official sources, which we regard as reliable and, while not 
guaranteed by us, is the basis on which we are purchasing these bonds. 
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$15,000,000 
Boston and Maine Railroad 


First Mortgage Gold Bonds, Series II 5% 


(Secured by First Mortgage on its railroad system, including 
principal leaseholds. $1,530,000 prior mortgage bonds of two 
acquired roads maturing by January 1, 1937, remain outstanding.) 
Dated May 1, 1930 Due May 1, 1955 


Interest payable semt-annually May 1 and November 1. Princtpal and interest payable in Boston or New York. Redeemable at the option of the Company 
in whole or tn part on any interest date on stzty days’ published notice at 105 and accrued interest. Coupon bonds tn the denomination of $1,000 
wtth privtiege of registration as to principal. Fully registered bonds tn denominations of $1,000, $5,000, $10,000, $25,000. Coupon 
and fully registered bonds interchangeable. 


OLD COLONY TRUST COMPANY AND S. PARKMAN SHAW, Jr., BOSTON, TRUSTEES 
Mr. Thomas Nelson Perkins, Acting President of the Company, has furnished us with the following information: 
. The Boston and Maine Railroad operates 2,077 miles of road, including 
BOSTON AND MAINE RAILROAD: 1,598 miles of road owned and 450 miles which are operated under long term 


leases. The Boston and Maine is now a unified system and serves central and northern New England, including the 
central and northern part of Massachusetts, nearly all of New Hampshire, southeastern Maine and a part of Vermont. 


During the past seven years the Company has spent over $65,000,000 in improvements to property and additions 
to equipment. Of this amount over $20,000,000 has been included in operating expenses and deducted from earnings. 
Improvements include construction and development of the new North Station and Terminal, rock ballasting of 
important lines, extensive grade revisions and reconstruction of bridges. 


SECURITY: These $15,000,000 First Mortgage Gold Bonds, Series II 5%, rank equally with $115,252,979 of other 
* bonds secured under the same mortgage. This mortgage is, in the opinion of counsel, a first mortgage 
upon the railroad system, including the lessee’s interest in the principal leasehold lines, subject, as to the property 
acquired from Worcester, Nashua & Rochester Railroad Company and Portsmouth, Great Falls & Conway Railroad, 
to $1,530,000 of outstanding prior lien bonds. At the time the property of these two companies was acquired 119 miles 

of the road owned by them was subject to these prior lien bonds. 


These bonds are therefore secured (1) by a first mortgage on 1,480 miles of road owned by the company; (2) by a 
first mortgage on the lessee’s interest in the leased lines covering 400 miles of road; (3) by a mortgage on the remaining 
119 miles of road, subject to the $1,530,000 prior mortgage bonds above mentioned; and (4) by a first mortgage on the 
terminal properties owned, with unimportant exceptions, including the extensive railway and passenger terminals 
in Boston, which are assessed for approximately $25,000,000. 


VALUATION: The value of the Railroad, excluding leased lines, as tentatively determined by the Interstate Com- 

merce Commission, adjusted to December 31, 1929, amounts to over $292,000,000. This valuation is 

after deducting approximately $45,000,000 for depreciation. As total funded debt including equipment trust obligations 
amounts to only $139,750,979, there will be over $2,090 of property value for each $1,000 of indebtedness. 


EARNINGS AND EXPENSES: 
Years Ended December 31 1929 1928 1927 


Operating Revenues $78,481,438 $76,624,238 $77,848,374 
Non-Operating Revenue 1,436,548 1,557,659 1,740,069 
Gross Revenues $79,917,986 $78,181,897 $79,588,443 
Operating and Other Expenses and Taxes 65,839,240 63,821,268 68,347,601 
Net Income Available for Fixed Charges $14,078,746 $14,360,629 $11,240,842 
Interest on Rebt 6,769,048 6,642,069 6,607,759 
Rental Payments 1,147,649 1,144,004 1,148,143 
Balance $6,162,049 $6,574,556 $3,484,940 











Upon completion of this financing the total interest requirements will amount to $6,933,293 and the requirement 
for rental of leased lines $1,139,132, a total of $8,072,425. Net income for 1929 as above is over 1.7 times these total 
fixed charges. 


Operating expenses, as above, include heavy charges for additions, improvements and equipment retirements 
amounting to $8,067,589 in 1929, $5,235,878 in 1928 and $4,208,888 in 1927, as compared with normal annual charges for 
these purposes of approximately $2,250,000. Net income for 1929, as above, does not include $1,451,813 received on 
account of back mail pay. 


PURPOSE OF ISSUE: The proceeds of this issue of Bonds are to be devoted to the retirement of $6,018,000 of the 
Company’s 6% bonds maturing in 1930, to additional improvements to its properties, and 
other corporate purposes. 


We recommend these bonds for investment 


Price 10014 and interest, yielding over 4.96% 


The Company has agreed to make application in due course to list 
these bonds on the New York Stock Exchange. 


Bonds are offered for sale, when, as and tf tssued and recetved by us, subject to approval by the stockholders, authorization by Interstate Commerce Commission, 
and approvat of all legal detatis by Messrs. Gaston, Snow, Saltonstall and Hunt of Boston. Interim Recetpts are expected to be ready for ddtvery 
on or about May 1, 1930. 


Kidder, Peabody & Co. 
Lee, Higginson & Co. Harris, Forbes & Co. 


Incorporated 


The First National Old Colony Corporation 


The statements contained in this advertisement, while not guaranteed, are 
based upon information and advice which we believe accurate and reliable. 
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$18,000,000 


The}Cleveland Union Terminals 
Company 


FIRST MORTGAGE 414%2% SINKING FUND 
GOLD BONDS, SERIES C 


(Additional Issue) 


Unconditionally guaranteed both as to principal and interest, jointly and . 
severally, by endorsement, by The New York Central Railroad 
Company, The Cleveland, Cincinnati, Chicago and St. 

Louis Railway Company and The New York, Chicago 
and St. Louis Railroad Company 


Dated October 1, 1927 Due October 1, 1977 





Bearing interest from April 1, 1930, payable April 1 and October 1 in New York City 
or in Cleveland, Ohio 





Coupon Bonds in the denomination of $1,000, registerable as to principal. Fulty regis- 
tered Bonds in denominations of $1,000 and authorized multiples thereof. 
Coupon and registered Bonds interchangeable. 





Redeemable at 105% and accrued interest on ninety days’ notice, at the option of the 
Company, in whole or in part, on October 1, 1937, or on any interest date there- 
after, and for Sinking Fund on any interest date beginning April 1, 19383. 





The issue and sale of these Bonds have been authorized by the Interstate Commerce 
Commission. 





Legal investment, in the opinion of counsel, for Savings Banks in the State of New York. 





THE UNION TRUST COMPANY, CLEVELAND, OHIO, TRUSTEE 





THE ABOVE BONDS ARE OFFERED, SUBJECT TO PRIOR SALE AND TO THE 
CONDITIONS STATED BELOW, AT 98% AND ACCRUED 
INTEREST, TO YIELD 4.60% TO MATURITY. 





The right is reserved to reject any or all applications, and also, in any case, to allot 
a smaller amount than applied for. All applications will be received subject te the due 
issue and sale of the Bonds as planned and to approval by counsel of the form and validity 
of the related documents and proceedings. 


The amounts due on confirmed sales will be payable at the office of J. P. Morgan & 
Co., in New York funds to their order, and the date of payment (on or about April 8, 1980) 
will be stated in the confirmations of sale. Definitive Bonds are to be delivered. 





Circulars describing this issue may be obtained upon request. 





J. P. MORGAN & CO. 
FIRST NATIONAL BANK THE NATIONAL CITY COMPANY 


New York, March 25, 1930. 


This advertisement appears as a matter of record only. 
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Sound Bonds 


and 


Short Term Notes 


H OAGLAND, ALLUM & ( 0. 


INCORPORATED 


14 S. La Salle St. Ground Floor 38 Exchange Place 
CHICAGO Offices NEW YORK 





